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Disclaimer 

Th is documen t contains sta tements about expected future events and f inancia ls of Vikram So lar Lim ited, which 

are forwa rd-looking. By their nature, forward - looking state ments re quire the Co mpany to make ass umpt ions and 

are subject to inherent risks and uncertaint ies . There is a sig ni fican t r isk that the assumptions, predictions, and 

other forwa rd- look ing state men ts may not prove to be accurate. Rea ders are cautioned not to place un due re liance 

on fonNard-looking statements as several fac tors could cause assu mpti ons, actual future results and even ts to 

differ materia lly from those expressed in the forward- look ing statements. Accordingly, this docu ment is subject 

to the discla ime r and qualifi ed in its en t irety by the assumpt ions, quali ficat ions and r isk factors referred to in the 

Managem ent Discussion and Analysis secti on of this annua l Report. 



PUSH ING OUR LIMIT, .... ~ 

POWER IN GPROGRESS 

The rising Sun brin~s with it the promise 

of warmth, light, and vitality to our world. 

Yet beyond its role of sustaining life on 

Earth, the Sun holds immense potential 

as a clean, renewable source of energy. 

This potential is being realised through 

the solar industry - a rapidly expanding 

field dedicated to harnessing the power 

of the Sun and converting it into usable 

electricity. 

From sleek panels covering rooftops 

and fields to high-tech cells powering 

spacecraft, the solar industry has pushed 

the limits of human innovation and 

engineering. It imbibes a crucial shift 

away from fossil fuels and towards a 

more sustainable future, as individuals 

and organisations seek cleaner, greener 

en ergy alternatives to reduce their carbon 

footprint and power their progress. 

At Vikram Solar, we believe that the 

solar industry is much more than just 

technology and equ ipment. It is a passion 

for creating a better future for generations 

to come. It is a commitment to hold our 

Mother Earth in supreme reverence and 

nurture the ecosystem of life with the 

vision of a brighter, more sustainable 

world. This is a testament to human 

ingenuity and determination as we work to 

unlock the full potential of this abundant 

and endlessly renewable resource. 

In the next five years, the world is poised 

to add as much renewable power as it has 

in the past two decades combined. This 

represents an unprecedented surge in 

the adoption of clean energy, with solar 

power playing a pivotal role in meeting 

the world's energy needs. With our 

impeccable skill set, extensive reach and 

dynamic leadership, we embrace this 

opportuni ty and fulf il our responsibi l ity in 

the global solar movement. 

Hereon, we unfold a journey of celebrating 

solar industry, imprinted with our ability to 

constantly push our limit and scripted with 

our vision of powe r ing prog ress all alo ng. 
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CREAT ING CLI MA TE F OR CHANGE 

Leveraging Key 
Tren,ds to Shape 
Our Ambitions 
The global energy mix is undergoing rapid transformat ion, with solar 

energy emerging as a prominent and increasingly significant component 

in the new era. 

-.2J An nual Repo rt 2022-23 
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Renewables are set to become the largest 

50urce of electricity and transform the 

global power mix by 2027 

The share of renewables is expected to increase by 10% 

:)ver tre forecast period, reaching 38% in 2027. In contrast, 

coal, natural gas, nuclear, and oil generation are expected 

to see ceclini ng shares. To be specific, wind and solar PV 

are exp~cted to playa substantia l role, contributing to 

nearly 20% of global power generation by 2027, more tha n 

doubl ing their current output. 

Solar PV's installed power capacity 

is expected to surpass that of coal, 

becoming the Largest i., the world by 202 
The cumulative solar PV capacity is projected to almost 

triple in the forecas t period, growi ng by around 1,500 

GW and exce eding natural gas by 2026 and coal by 2027. 

Furthermore, annual solar PV capacity addi t ions are 

expected to increase every year for the next five years. 

t , 

The future of solar energy 

expansion in India is exciting 

Indla 's s·Jlar energy sector has witnessed significant growth 

in rec2nt years, w ith the total installed solar capacity in the 

countrj expected to exceed 70 GW by the end of 2023 . The 

nation has set an ambitious goal of reaching a solar ene rgy 

capacity of 280 GW by 2030, further advancing its tra nsition 

towards clean and susta inable energy sources . 

The Government af India's PLI 
scheme is boost'ng the sector 

Ind ia is making significant strides towards enhancing its 

high-t2chnology so lar PV module production, with the 

aim of achieving self-reliance in the solar manufacturing 

sector. Under the Production Li nked Incentive Scheme for 

High-Efficiency Solar PV Mod ules ITranche-1I1. the Ind ian 

Government has allocated a total capacity of 39.6 GW of 

domestic solar PV m od ule manufacturing capacity to 11 

com~a ni es, including Vikram Solar, with a total outlay of 

'{ 14,007 Crore . The manufacturing capacity of 7.4 GW is 

expeCled to become operatio nal by October 2024, followed 

by an 3dditional '16 .8 GW capacity by April 2025, and the 

remcining 15.4 GW capacity by April 2026. The Tranche-II 

is an: icipated to attract an investme nt of '{ 93,041 Crore. 

At Vikram Solar, we are 
passionate advocates for 
th e global solar movement, 
dedicated to expanding the 
reach and impact of soLar 
energy on a gLobaL scale. We 
continuou sly strive to push our 
limit by enhancing our capacity, 
diversifying our product range, 
strengthening our backward 
integration capabilities, and 
disseminating our innovations to 
customers across the gLobe. 

We are powering progress 
through our extensive experience 
and expertise. Each day, we 
deliver tangible results for our 
customers, constantly seeking 
improve ment to remain at the 
fo refront of the industry. Our 
endeavours are focused on 
generating sustainable value 
withi n the solar sector, and we 
take great pride in the positive 
impact we make on the world. 

Vikram Solar Limited L~ 
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CR EATING C LIM ATE F OR CHANGE 

Reporting 
All-Round 
Performance 

FinanciaL .-----------------------­

...... . . , . . . 

: . . < I, 32m oMiLLion 04 .59 MiLLion 
Revenue EBITDA 

... .. 
' " . 

; ... ., 
~ 

144. 0/0Million • 
PAT Share of exports in revenue 

OperationaL 

• : • • I 

7 ..":. '· 5'· MW.1 
Number of modules MojulEs Module types with different 
manufactured during shiJped globally watt-peak capacity introduced 
the yea r 

~ Annual Report 2022-23 
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ESG Sc'orecard 

....... .. 


% LT/KW 
Renewable energy usage Reduced water consumption from 
in our operations at Falta ... .';5LT/KW to 25LT/KW and planning 
manufacturing facility to reach around BLT/KW at 

Chennai manufacturing facility 

Social 
........ . .. 


.. .. " 

. . ..
-
. 

. 
·1 
New people were 
added during the year 

Governance 

(000:< 4 (ona scale of 5) MiLLion 
Employee satisfaction Total community 

score in FY 2022-23 contribution 


..... . ....000 

8 00.<,0: '" 
• 0 . .. ,Years 

Cumulative Women on the independent 
experience of the Board of Jirectors Directors on the Board 
Board of Directors 

Vikram Solar Limited ~ 
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CREATING C LI MATE FOR CH A N G E 

ABOUT THE COMPANY 

Empowering the 
Future with Sustainable 
Solar Solutions 
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We are a 'Top Performer' in PVELs PV module reliab il it'l sccrecard and hav= been included in Tier-1 solar PV modules 

manufacturer list of BloombergNEF. We have a distribution network connecting more tha n 40 cities, ensuring the availability 

of solar produ cts and solu t ions across 600+ locat ions in Ind a. 

As a company, we are known for being early adopters 0' nevI technologies and best practices . Our manufacturing facilit ies 

are based on best global practices, and we are constawly seeking opportuni t ie~ and product segments that leverage our 

existing technology platform and know -how. Additionally, we frequently collaborate with leading laboratories worldwide to 

conduct research study programmes. Our unwaveri ng commitmen t to inno'laticn and excellence has enab led us to stay at the 

forefront of the solar industry. 

Our Core Values 

Hire and Ownership 
develop lhe 

We takebest 
accountab il ity 

We hire for what we 
the best. do, keepi ng 

value their organisational 
contribution objectives at 
and growth, the forefron t. 
and nurture It's not about 

them to create 'my work is 
future leaders. done', it's 

abou t reaching 

the final goaL 

1 


Fortune India's 
Next 500 
Companies 2023 

Earn trust 

We listen 


attentively, 


spea k candidly 


and treat 


each other 


with respect, 


driving cross­

functiona l 


synergies 


to build 


long-term 


relati onsh ips. 


T rust and 


tra nspa rency 


remain at the 


core of all that 


we do. 


We have been featured in the prestigious Fortune India 's 

Next 500 list 2023, which recognises Ind ia's fastest­

growing mid-sized companies. As the only solar module 

manufacturing company, we are proud to be ranked in 

this coveted list. This is the second time we have been 

included in this esteemed ra nkino . ) 
~ / 

'-/ 

CJstomer 
obsession 

Cus~omers are 

the reason why 

we exist and 

all our actions 

are directed 

to ensure 

the ultimate 

cJstomer 

delight. A 

happy YOU 

'=reates 

happiness 

vvithin our 

Company. 

.. 

~ 

T

Innovate and Excellence or 

simplify nothing 

lve telieve in We believe in 

keeping things continuously 

simple . We raising the bar 

ima'jine, we for ourselves, 

invent and setting new 

jesign better benchmarks 

a nc faster and delivering 

ways of doi ng the highest 

trings. standards of 

performance. 

-"" 6th Time Top 
Performer in PVEL 

I"tegritv 

We conduct 


ou r business 


ethically, 


follow ing the 


law of the land 


and do the 


right thing at 


all ti m es. 


Featured as a To p Performer in the PVEL's PV 

module relia Jility scorecard for the fifth consecutive 

year and the si xth time in the last seven years. This 

time we haVE been recognised for our PARADEA 

Mono PERC 144 ce ll Bi fac ial Glass-Glass modules. 

Vikram So lar L i fl~jted ~ 
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We are strengthening our 

manufacturing prowess 

With a rich experience of more than 15 years il the solar 

PV module technology business, we have developEd robust 

engineering capabilities that allow us to manu facture 

high-efficiency PV modules. It is a matter of great x ide 

for us to be enlisted among the largest capaci~ i es in the 

Ninistry of New & Renewab le Energy's Approved List of 

Nodels & Nanufacturers [ALNN) as of 27 Februarv, 2023. 

Our state-of-the-art manufacturing equipmert, so urced 

from leading suppl iers, combined wi th seam lEss in­

house processes and systems, drive our manLfacturing 

capa bi lities. 

Our cutting-edge production techniques, including Lean 

man ufacturing and Six Sigma methodologies, ensure that 

we consistently maintain superior quality stan.jards Our 

firm commitment to quality has earned us a reputa t ion as 

a top performer in six out of the last seve n years in module 

performance relia bili ty test ing conducted by Ploto-Vo ltaic 

Evolution Labs [PVEL] 

Our advanced facilities, located at Fa lta SEZ in Kolkata, 

West Bengal and Oragadam in Chennai, Tamil Nadu, 

produce a wid e range of modu les, includi ng NJno :JERC, 

bifacial & monofacial, smart, TopCon and poly:rystalline 

PV modules. The choice of our factory locatiors is 

strategic, as it provides us with several logistical 

advantages. With convenient access to ports, rail n2tworks, 

and major roads, we are able to ensure sea mless 

transportation and efficient delivery of our products to 

serve both domestic and international markets. 

Addit ionally, our global supp ly chain, sales, and 

dist ribution netwo rk ensure that our products and services 

are of the highest qual ity and are delivered will the 

'Nade in Ind ia' brand to customers worldw ide. We are the 

preferred choice for discerning customers who de mand 

the best solar PV modules. 

We are offering value-added EPe 

and O&M solutions 

\Ve Jffer comprehensive solar solutions, inclu ding 

in teJrated En gineering, Procurement , and Construction 

[EPel and Operations and Naintenance (O &Nl services . 

Our in-house team of experienced designers and 

eng neers enables us to deliver high-quality, cost-effective 

soler solutions that meet th e spec ific needs of our 

customers. These value-added services not only provide 

reVEnue visibi lity but also enhance our profit margin. 

We are unlocking potentia l with new­

age technologies 

We ,)ffer comprehensive solar so lut ions, and our 

ope-ations are fully com pliant wi th indu stry 4.0 standards, 

f2atJring state-of- the-a rt technolog ies such as digita l 

production display boards, the In ternet of Things [loTl. 

2nd AI-enabled ins pe ction for zero defects. Leve ragi ng 

digi1alisation, we have strea mlined our processes, 

including Lean manufacturing, and implemented waste 

reduction and contro l measures. Our commitment to 

Inncva tion and the adopt ion of cutting-edge technologies 

2nables us to stay at the fore front of the solar industry. 

We are led by a dynamic 

management team 

Our sustainab le progress is attributed to the guidan ce 

and expertise of our seasone d management team . Our 

stra:eg ic plan ning and decision- making are augmented 

ty al Advisory Boa rd, comprising distinguished industry 

Experts. Recogn ising the importance of human cap ital, 

'lIe place a strong emphasis on implementing fi t -for­

r:urpose re cruitmen t pract ices and comprehensive training 

r: ro~rammes for both management and employees. Thus, 

enab l ing us to cultivate a highly skil led and experienced 

workforce, necessary to thrive in our dynamic industry. 
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OUR BUSINESS SEGMENTS 

We manufacture high-efficiency so lar modules, using both monocrysta,line 

and po lycrystall ine ce ll techno logy. Our produ cts can be catego r ised based 'In 

the use of so lar ce ll techno logy, generation surfac? and cell size, provicing our 

customers w ith a diverse range of options to choose frol1, 

TechnoLogy platforms 	 Size of solar cells 

.... 	 Monocrysta lline Passive Emitter .... M6 ~, ize cel l l166 mm x 166 mm) 
and Rear CelllMono PERC) 

••• 
.... M1:Jsize ce ll !182mm x 182 m m)

modules 
 I .... G12 s ize cell!210 mm x 210 11m)
.... Polycrystal line mod ules 

.... Mono fa cial modu les 370 Wp to 665 Wp 

.... 	 Bifacial mod ules 
Module manufacturing capability 

We offer comp rehen sive solutions that cover every aspe:t of a project, from 

conceptuali satio n to execution and commi ssionin~ -Jf sit es, As an end-to-erd 

solution s provider, we cater to our clients' solar energy leeds for utility scale, 

rooftop, and off-grid projects in diverse terra ins, us ng Innovative engin?erirg 

and planning processes to ensure successfu l project implementation, Our 

commi tment to timely exec ution, rein forced by power generation warranties 

assures our customers that they w ill re ce ive the b?5t service possible, 

Key components of our solar EPC solution •• '300.... Des ign and engineering 

Total numbEr of EPC .... 	 Procurement 
projects till FY 2022-23 1.4 GW .... 	 Civil construction 
," 	 Total EPC capacity 

.... 	 Erection & commissioning 
One of the TopS (executed +under 

.... 	 Project management & control construction)EPC player in In::lia 

.... 	 Qua l ity ass uran ce 

Our co mmitment to providing holist ic solutions extEnds to the Operatiols 

and Maintenance [O&M) phase of solar energy projects . We have develcped a 

sustainable O&M business division that offers custcmers forward-integratej 

complete life cycle services , 

Our comprehensive O&M so lutio ns include ongoing re pairs, maintenan:e, 

and operational support. We offer these services as valLe-add bun dles "or cur 

executed EPC projects and provide O&M solut ions t :J third party proJect; as we l l. 

Our cl ients come from various Industries, including railways, airports, hosp tals, 

de fence, and auto motive, 

Through our high-quali ty and reliable support, we ensure our cu sto me rs' solar 

energy systems operate at peak effic iency over thei- entire lifespan, 

O MW+ Pan-India 
Total portfolio of O&M projects Reach 
during FY 2022-23 

Vikram Solar Lim ited ~ 
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CREATING CLlMJ.. T£ FOR CHA NGE 

GEOGRAPHICAL PRESENCE 

Pusnlng 
Boundaries for 
Stronger Presence 

THE U.K. 

55.30 MW 

.­

~ 

I 
Q 

o£f 
.~ 

off 

CANADA 

. 2.69 MW 

List of major countries 

(including India] where 

we have supplied 

I ~oduLes from 2014 to till 

L date. 

tr 
BELG IU M 

. 42.98 MW 

SPAIN 

100 MW 

the USA 

. 116. 13 f.1W POLAND 

471 .15VJW 2.00 MW 

GERMANY 
----" 

17 .38 MW 
This map is a generalised illustration only fo r the ease of the reader to 
understand the locations, and it is not intended to be used for reference GREECE 
purposes. The representation of political boundaries and the names 
of geographical features/states do not necessarily reflect tne actual • 2.38 MW 
position. The Company or any of its directors , officers or employ~es, 
cannot be held responsible for any misuse or misinterpretation of any 
information or design thereof. The Company does not guar3ntee the 
accuracy or completeness of any kind . 

~ Annual Report 2022-23 
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• 	 Modu les supplied in FY 2022-23 

Module supplied from 2C' 4 till March 2023 

DENMARK 

• 	 1.63 MW 
ESTONIA 

• 	 2.68 MW 

----l 

r ­ • 

NEPAL 
438 MW 

-6 

~ 

!i 

• 

the UAE 

1.80 MW 

• 

INDIA 

481 .96 MW 

3,689.94 MW 

...... 

2 
Country-wide 
business presence 

Offices across 
the worLd 

G\'IY+ 
ModuLes sold 

gLobaLLy so far 


4 
DeaLers across 
India 

4 + 

ReseLLers across 
India 

"" 	 . . . . . . . . . 

21.63°'0 

Export reve nues in 
FY 2022-23 

Vikram So lar Limited ~ 
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CR S t. Tl N G CLIMATE FOR CHAN G E 

PRODUCT PORTFOLIO 

Consolidating 
Leadership with 
Innovative Solutions 

At Vikram Solar, we are dedicated to providing our customers with innovative 

solutions that meet their evolving needs. As we grow stronger, our sustained 

leadership in the solar module manufactLrirg business can be attributed to 

our unyielding commitment to research ald development. We have honed our 

expertise in producing high-efficiency modules with the lowest Levelised Cost of 

Energy [LCOE], as well as in delivering benchmark solar projects. Our ability to 

push the boundaries of what's possible in the solar industry sets us apart arid 

ensures our position at the fcrefront of innovation. 

Our brand encompasses more than just our prcducts; it embodies our dedication towards innovation, quality, anc 

sustainability. Each module bearing our name is a cumulative reflection of the tireless efforts, firm commitment, and 

unmatched expertise of our team. We take pride in knowing that our products are making a difference in the world, powering 

homes, businesses, and communities with clean, renewable energy By upholding our brand values, we strive to create a 

brighter, more sustainable future for all. 

IPR~XO.SI ~2~~Y21------11 PAR~DEA 
_~-.......-u.-._... _ .
_:?!E!l~E~~ I 

.. 	Prexos 635-6S0 W~ 	Somera 635-665 W 

144 cell132 cell .. 	 Prexos 525-550 W~ 	 Somera 580-610 W 

144 cell120 cell 

~ 	 Prexos 435-4~0 W• 	 Somera 525-550 W 

144 cell144 cell 

~ 	 Prexos 42G-450 W~ 	 Some ra 435-465 W 

120 cell144 cell 

~ 	 Solivo smart module ~ Paradea 635-660 W 

with TIGO Junction 132 cell 

Eox 72/ 120/ 144 cell 
~ 	 Paradea 580-605 W 

120 cell 

.. 	Paradea 525-545 W 

144 cell 

~ 	Somera 410-435 W ~ 

•I all black 120 cell • 

~ Annual Report 2022-23 

http:IPR~XO.SI
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~ 	 Somera is our monofacta l mult i busbar PV 

m::Jdu l2 

~ Sorre ra solar module is a cost-effective option 

with ~xcellen t low sunlig ht response 

~ 	Wtll- suited br pro jects wi th land constrai nts, 

mair ly in developing ma rkets such as the Indi c: n 

sub-:::c ntinen t, MENA. and Au stralia 

~ 	 Manufa:ture d using Mono PERC techno logy, 

ensur i'1g re liable and effic ient performance 

.,. 
P -e~:os is ou r bifa cia l glass to t ransparen t 

bac ~ s l ee t rrulti busbar PV module 

~ P-exos solar module is lig htwei gh t and ve rsatil e 

II- Sui table for roofto p projects With va rious roofing 

materia ls 

~ Oesignej to wi thstand heavy snowfall 

~ Ic eel for custome rs in the US and EU marke ts 

II- !Vax mises sola r energy product ion po tential 

~ 	 Paradea is ou r bifacial glass-g lass mu lti busbar 

PV module and one of our latest techn ology 

prodJCts 

... 	 Off2r5 unpa ra lleled bifacial ity that maximi ses 

sola r energy generat ion fro m hi ghly re flect ive 

surfaces, including snow, sa nd, and gravel 

~ 	 =>art icularly well-sui ted for ut ility-scale projec ts 

across the US, Europe, MEA. and Ind ia markets 

~ 	!~dvan ced technology and excep tio nal 

Jerforman ce make it the prefer red cho ice 

'or custo mers looking to opti mise their sola r 

2nen,;)y prod ucti on capa bili ti es 

.,. SO .i \'o is our smart PV module, leveraging ap p­

based technology fo r remote monitori ng 

II- Offers power opti misation ca pabiliLies, rap id 

sh J('j own fea ture, and remote monitor ing 

' unc ionality 

~ 	 ::: orr es wi th enhanced flexibility an d ensures 

:;roject safety 

~ 	 Ideally SUited for commercial and industrial 

roof:op projects fac ing shadow issues 
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CR EATIN G CLIMA TE FOR CHANGE 

PROJECTS AND PIPELINE 

Commissioning 
Projects to Create 
New Benchmarks 

We commissioned 250 MW out of the total 

300 MWfor NTPC Nokhra project 

We secured a 300 MW solar plant project viorth nore than 

~1 ,700 Crore from National Therma l Power Corpxation 

Li mited [NTPCI. We successfully commissioned 250 MW 

out of the tota l capacity of 300 MW at Nokhra, Rajasthan. 

The project is be ing set-up with CPSU-I I scheme and was ~~ ~ 
awarded to us. 

We commissioned a 56 MW project 
comprising of a ground mounted as well as 
floating soLar plant for NTPC at Kawas, 
Guiarat. 

We successfully commissioned a 56 MW solar plant for NTPC. 

This solar pla nt is expected to ge nerate 137 Million Uni ts 

[MU ) of gree n energy annually, resulti ng in a reduct ion of 

118 metric tonnes of CO 2 emissions per year. The generated 

green energy is est imated to provide electricity to a ~ignificant 

nu mber of homes . 

We commissioned two solar plants for 

Dalmia Group with total capacity of 31 MW 

Lanka. Assam and o\riy.rtlqr Tamil Nadu. 

We successfully commissioned 31 MW solar plants for 

Dalmia Grou p. These plants are expected to generate 49 

Mil l ion Units [MUI of green energy annually, resLlting in a 

reduction of 40 metric tonnes of CO
2 

emissions per year. 

The genera ted green energy is to provide electri ,:ity for 

captive consumption at Dalmia plants . 

~ Annual Report 2022-23 
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We are delighted to 

announce our recent 

achievements and 

growth in vanous 

markets 

In India , we 

have secured an 

order book of 

2,000 MW from a 

large developer, 

highlighti ng ou r 

strong presence in 

the domestic market 

In September 2022. 

we successfully 

secured a 350 MW 

solar ml)dule supply 

project in the USA, 

further expandtng 

our inte-nationaL 

footprint 

Duri ng Q3 FY 2022­

23, we entered in to 

a new contract with 

an:lther leading 

USA based company 

to supply 189 MW 

of solar modules, 

rei'1fo rcmg our 

c0 11milment to 

glcbal adva ncement 

of sustainable 

energy so lutions 

Additionally. we 

have been awarded 

a 79 MW contract 

wi th a leading 

C&I customer in 

the USA. Upon 

comp letion. Lh is 

project is set to 

provide solar power 

to approxi mately 

11,300 homes 
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Dear Stakeholders, 

At Vikram Solar, our perspective extends beyond mere 

business cemands, opportunities, and obstacles. We 

envision a grander picture - a world thriving on clean, 

eco-friendly, and renewable energy. With this objective ir, 

mind, we cenaciously strive, innovate, and create solutions 

that co nt-ibute to a brighter, sustainable fut ure for 

everyone. 

The incrE2sing opportunities in the f ield of solar power 

generatiol 3nd clean energy adoption auger wel l for 

Vikram Solar as we stand committed in creating a posi t iJe 

impact Ol the planet by pro moting the use of solar ener';Jy 

worldwide. We believe in spreading the lig ht of solar enErgy 

to create a sustainab le future for generations to come. 

Taking a Step Ahead 

At Vikram Solar, we prioritlse the highest standards 

of governance and proactively invest in expanding our 

capacities, adopting cutti ng-edge technologies, and 

rea lign ing our people practices. Our goal is to uphold OL r 

leadership posit ion and accelerate the adoption of solar 

power across the nation, thereby making meaning ful and 

substanti3l contributio ns to society. 

We are pr'Jud to announce that we have been recog nised 

as a 'Tol= Performer' by PV Evolution Labs [PVELI for the 

fifth co nsecutive year, as per the PV Module Reliability 

Scorecard 2023. Our bifacial multi-busbar [MBB] module -

Prexos with up to 500 watt [W] half-cut cell has emerged as 

the top-performing module in the internat ional quality end 

performance benchmarks by PVEL. 

Along th2 course of our journey, we have expanded our 

product J::>rtfo l io, strengthened our research capab ilities, 

estab lished a strong presence in both domestic and 

international markets, and cultivated a brand that is 

renownEC for its exceptiona l quality and cost-effectiveness. 

Vikram solar's recognition as the only so lar modu le 

manu facturing company in Fortune India 's Next 500 

ranking for 2023, speaks volumes about our dedicat ion 3nd 

sol idi fies our commitment to excellence. 

Strengthening Leadership 

The app) r.tment of Mr. Ivan Sa ha, as our Chief Executil'e 

Officer ['::;EO] is an excit ing development that perfectly 

aligns with our strategic expansio n plans and sustainatle 

business development goals. We have complete co nfidEnce 

in his leadership abilit ies and believe that he will playa 

crucia l rcle in helping us achieve our growth aspirations, 

drive inn::>vation, and deliver high-quali ty prod ucts and 

service~. TO our valued customers . 

Cultivating Excellence in Our Talent 

We recognise the crucial significance of human capital. 

Thus, we stay committed to hiring exceptional talent 

and investing in their ongoing development. Our culture 

priori t ise~ per:ormance, and we inspire OJr team 

members to conti nuously enhance their ~ k il ls and overall 

job profi::iency. We provide our employees with ample 

opportuni:ies, resources, and tools to su~ port their 

personal and professiona l growth. Our ded ication to 

creati ng an inspiring work environmen t has resulted in an 

impressive employee engagement score of 4 on a scale 

of 5. We believe that a satis fied and engaged workforce is 

essentia l for a::h ieving our business objectives, in carrying 

forward OJr vi::;io n for inclusive growth. 

Building Stronger Communities 

At Vikram Solar, we firmly believe tha t true growth 

encompasses the well-being of communties . We are 

deeply committed in creating a positive inpact on the 

communities we serve through our corpcrate socia l 

responsitility ICSR] initiatives. Our focus lies in enhancing 

educa tion, healthcare, art & culture, and skill development, 

recog nising tre sig nificance of these areas in improving 

the qualit:1 of l ife . Over the past years, we have launched 

several ccmmunity development projects in collaboration 

with various NGOs and non-profit orga nisa t ions. These 

init iatives inclJde tree plantation dr ives, distribu t ion of 

laptops a l d school supplies to underpriv leged children, 

and pro'Jiding relief measures to those aHected by natural 

disasters By empowering the communit ies around us, we 

firmly bel eve that we contrib ute to building a brighter and 

more pro::;perJus future for all. 

Going Forward 

On behal f of our Board mem bers, I would like to extend 

my si ncere gratitude to our customers, team members, 

bankers, part lers, and all other key stakeholders for their 

continuec support and encouragement as we persistently 

strive for eXCEllence. We look forward to Nork together as 

you inspire us to push our limits, achieve our shared vision, 

and create a positive impact on the world around us. 

You rs truly, 

Hari Krishna Chaudhary 
Chairman Emeritus 

Vi kram Solar Limited ~ 
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Dear Stakeholders, 

I am delighted to share the progress of Vikram Solar for 

the yea- under review. 

Solar Industry Landscape 

As per 'he International Renewable Energy Agency 

(IRi:NAl. the installed capac ity of PV on the global scale, 

recched 191 GW in 2022 and continues to grow steadily. 

The International Solar Alliance (ISAl. is act ively working 

tov/ards estab l ishing a global market system that 

harnesses the advantages of so lar power and promotes 

clean energy applications. The ISA's ambitious mission is 

to 'acilitate investments of US$ 1 Trill ion in solar energy by 

2030, while simultaneous ly reducing the costs associated 

wit h technology and financi ng. 

Ind ia's remarkable journey has captivated and earned 

adl1 iration worldwide. Desp ite facing political upheavals 

anj socio-economic emergencies tha t plagued the 

wcrld over the past decade, India has made tremendous 

progress, elevating itself to become the fifth-largest 

eonomy globally - a remarkable leap from its previous 

tenth-place ranking . Despite the formidable challenges 

posed Jy the globa l Landscape, our nation achieved a 

co:nmendable 7.2% GOP growth during the review period. 

Furthermore, the recent Union Budget highli ghts our 

commitment to strengthen the economy and foster a 

technology-driven, knowledge-based society. 

In line w ith the imperative to address global warming 

and cl i mate change, the recent bud get has prioritised 

relewab le energy and green initiatives as one of the top 

seven 'ocal po ints. Th is firm com mitment to the renewable 

erergy sector is evi den t through a range of proposed 

m=asures aimed at promoting sustainability. The budget 

enphasises the importance of developing carbon reduction 

st-ategies at the city and state levels, allocaii ng funds for 

bcttery energy storage, and stri vi ng for net-zero emissions 

ard erergy transition. Addi t ionally, ambitious targets 

hcve been set for sig nificant green hydrogen production 

by 2030 and investments are plan ned for an inter-state 

transmission system to facilitate the evacuation of 

renewable energy from Ladakh . These initiatives bring us 

clJser to realising our green energy objectives. 

India's commitment to develop renewable energy sources 

is evident through its rapi d adoption of sola r energy. It 

is worth highlighting that from a modest 15 tvlW in 2010,' 
India's solar capacity has skyrocketed to an impressive 63 

GIN by 2022. Furthermore, the ambitious announcement 

of installing 500 GW of renewab le energy capacity by 2030 

and achieving let-zero emissions by 2070 opens up new 

avenues and aJundant employmen t cpportunities. 

Our nation has actively pursued the adoption of solar 

energy an j the tra nsi ti on to renewable sources, 

estab l ishing a robust ecosystem for ind igenous solar 

manufac t urin~ in line with the Government's vis ion of 

Aatmanirthar Bharat (self-rel iant Indial. With am ple 

resources strong leadership, and skilled workforce, 

India has :he potent ial to become a global manufactu r ing 

hub for renewable energy. Notably, initiatives li ke tvlake 

in Ind ia, tre Production Linked Incen: ive Scheme, The 

Nat ional Polic~ on Electronics, Increased Export Incentives, 

and The FhasEd tvlanufactur ing Prog-amme (PtvlP] have 

significant ly contributed to the growtl of forei gn direct 

investmert (FDI] in the cou ntry, leadilg to noticeable and 

effective trans'ormations in the manufacturilg sector. 

Overcoming Challenges 

In every clallEnge, lies an opportunity. and our Journey 

over the f=ast years serve as a testament to th is belief. In 

FY 2022-:23. starting from 01 Apri l , 2022. Basic Customs 

Duty (BCD] of 25% was imposed on tle im port of solar PV 

cells, whi.e a BCD of 40% was imposed on the import of 

solar PV nodules. As a result of these duties. we faced 

di fficulties in selling modules from our Falta plant within 

the domestic market. Consequently. our operatio ns at 

the plant were halted during the firs t quarter of the fiscal 

year. However. we refuse d to let these cha llenges hinder 

our progness and instead demonstrated unparalleled 

determinati or. We tirelessly dedica ted ourselves to 

upgrading our machinery and equipment, ensuri ng the 

resum ption of operations and boost ilg our abi l ity to cater 

to the ex~·ort market. 

Accelerating Solarisation 

At Vikram Sol3r. we are committed in drivi ng sustainable 

developnrent :hrough the widespread adoption of solar 

energy. We persistent ly strive for innovation. bo lstered 

by our dedica:ed team , to deliver cutti ng-edge solutions 

and actively contribute to the global transition towards a 

greener flJtur=. 

It is a ma:ter Jf great pride for us to be enlisted among 

the large:;t capaci t ies in the tvlin istry of New & Renewable 

Energy' s .!\pproved List of tvlodels & V1anufacturers 

(ALtvltvll. =quiaped with state-of-the-art manufacturing 

equipment. sourced from leading suppliers, we maintain 

robust in-hou:;e processes and systems that drive our 

ma nufac:urinJ operations. Additionally. our global supply 

cha in and ex~ansive sales and distribution networks 

position us as the preferred choice (·n a global scale. 

Vikram Solar Limited ~ 
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CRE ATI N G CLIMATE FOR CHt..NGE 

Duri ng the year under review, our Research and 

Development [R&D ] laboratory achieved a s i ~ni f icant 

milesto ne by attaining the prest igious ISO 17025 

Accreditat ion from the National Accreditatior Board 

for Test ing and Calibra t ion Laboratories [NABL]. This 

accredita t ion specifically acknowledges our l 3boratory's 

expert ise in testin9 the performance and re l iab il i ~ y of 

high-efficiency solar FV mod ules. The attainment of the 

ISO 17025 Accreditation further strengthens our test ing 

capabili t ies and reaffi rms our ded ication in p-oviding our 

customers w ith timely, precise, and tra nsparent data on 

various assessments of ou r PV modules. 

We are actively im plementing digitalisat ion in our initiatives 

for enhancing opera t ions, improvin g integration, and 

ensuring security. Through advanced techno lJgies such 

as artific ia l intelligence, co gnit ive modeling, maCline 

learning, deep lea-ning, virtua l rea lity, augmented reality, 

and robotic process aLtomation, we are mak ng our 

processes more agile an d efficient. By leveraging these 

cutting-edge technologies, we are taking signifi cant strides 

towards achievi ng ope-ational excellence and sta:.'ing 

ahead in a rapid ly evolving digital landscape. 

In today' s dynamic global solar market. w e remain 

dedicated to grow, innovate and stay ahead 0' the cu rve. 

Additionally, I am delighted to share that Vikram ::·olar has 

achieved prominent ranking in Fortune Ind ia's Next 500 

list, which serves as recog nit ion of our commitment to our 

clients and our cont ributions to green energy initiatives 

worldwide. This achievement underscores our tea m 's 

relentless focus on Innovation, delivering high- quality 

products, and prioritising customer centrici ty 

Our Performance 

In FY 2022-23, our reven ue from operations reached a 

signifi cant mi lestone of ~ 20,732.30 Million . During the 

same period, our EBIDTA stood at ~ 2,048.59 Mi ll ion 

and our PAT was ~ 144.91 Million, reflect ing our strong 

financ ial performance. Notably, our revenues from exports 

experienced robust growth, increasing by more than 200% 

compared to the previous fi scal year. This growth was 

primarily driven by the expansio n in exports to the US. 

Building a High-Performance CuLture 

We st rongly believe thal th e success of our organisation 

is directly linked to the commi tment and pass ion of our 

exceptional workforce. Our emp loyees are the embodiment 

of our core princ iples, and we take pride in our employee 

value proposition, which is centred around the following 

key tenets: 

Firstly, we are a customer-ce ntric organisation, constan tly 

st ri ving to exceed their ex pecta~;:; n s. We acknowledge 

that our customers are the lifeblood of our business, and 

we remain dedicated in providing them with exceptional 

service and support . To enhance our ab ility to serve 

them better, we continuously sharpen the skill set of our 

employees, recogn isi ng tha t their expertise and dedicat ion 

playa pivotal role in deli vering unmatched customer 

experiences. 

Secondly, we are a learn ng organisatio n, and we are 

commi tt ed to nurturing perso nal and professional growth 

for our employees. We understand that the success of our 

organisation is dependent on the con tin uous development 

and evolu t ion of our employees, and we are dedicated in 

provid ing them w ith the tools, resources, and opportun ities 

they need to grow and thrive. 

Finally, we are a technology-driven organisation, and 

we believe in leverag ing the latest techno logies and 

innovat ions to provide the best possible so lutio ns for our 

customers . We are cont inually exploring nevI! techn ologies 

and approaches to enhance our operations and improve 

the overall cu stomer experience. We prioritise keep ing 

our employees updated w ith the latest technologies and 

innovat ions, equipp ing them w ith the necessary skills and 

knowledge to better serve our valued customers. 

Moreover, to fa cil itate the ongoing growth and development 

of our workforce, w e prioritise creating a collaborative 
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and learning-oriented environment, We offer a blend of 

on-the-Job and class room-based traini ng methods that 

are tailored to meet the uniqu e needs of each individual 

employee. Our learning and development programmes are 

thoughtfully designed to help employees reach thei r full 

potential We place a high value on the contributions of our 

employees and aim to create a positive work envi ronment 

that promotes employee engagement and uni ty, through 

our various employee engagement programmes 

throughout the year, 

Caring for the Environment 

At Vikram Sola r, we deeply value our environme ntal 

respo nsibility and take co ncrete steps to reduce carbon 

emissions by utilisi ng so lar PV modules, EPC and O&M 

services, Moreover, we strive to foster climate awareness 

amongst our customers by actively incorporating it into our 

marketing and branding endeavours. 

As a participant in the United Nations Climate Neutral Now 

Initiative', we have pledged to minimise our organisation's 

greenhouse gas emissions , As we lead by example, 

we firmly believe that our effo rts to decrease carbon 

emissions anc acti vely promote climate awareness wi ll 

playa vital role in creating a clea ner and more sustainable 

futu re for all. 

Way Forward 

As we look in ~o the future, we rema n true to our vi sion 

of creatin~ a v/orld powered by clean and renewable 

energy. Tf]e bou ndless potential that lies ahead inspire us 

to embra:e every opportunity that comes our way. With 

unyieldin'~ determination, we stay ccmmitted to playa 

sig nificart role in forging a sustainable future and drivi ng 

the globa. tralsitio n to clean energy. 

Together, let us powe r progress towards a bri ghte r, 

greener, and more sustainable fut ure. 

Warm regards, 

Gyanesh Chaudhary 
Chairman and Managing Director 

Vik ram Solar Limi ted ~ 



Dea r Stake holders, 

As India forges ahead w ith its susta ina bility initiati'/es, 

the Ind ian solar ind ustry finds itself at a crucial tu -ning 

point, benefitting from favourable Government polcies 

designed to strengthen domesti c manufactu ri ,g I, light 

of this conducive environment, we ant icipate an era of 

unprecedented opportunities and exponential growth , both 

within our nat ional boundaries and in the global solar 

energy ma r kets . 

At Vik ram Solar, we take immense pride in our 

dist inguished heritage of fostering innovation and dr iving 

technological breakt hro ughs. We are deeply c'Jmnritted in 

setTi ng new industry benchmarks in order to mainta in our 

posit ion as market leaders through st rategic Expansion 

in solar PV manufacturing, and venturing into untapped 

international markets. Simultaneously, we remain 

dedicated in cult ivating nove l products and se-vice3, w ith 

the ultimate object ive of achievi ng cost leadership 

At present, we proudly stand as one of India's .argest 

mod ule manufacturers in te r ms of operationa. car: acity, 

boasting an impressive 35 GW of installed mcnufccturing 

~ Annual Re port 2022 -23 

capac ity for solar PV mod ules. Our advanced fac ili ties, 

located at Falta SEZ in Kolkata, West Bengal and 

Oragadam in Chennai, Ta m il Nadu, provide us w ith several 

logistical advantages . With convenient access to po rts, 

ra i l networks, and major roads, we are able to ensure 

sea mless transportation and efficien t de livery of our 

products to serve both domest ic and in terna tional markets. 

With 15 years of experience in the solar PV module 

technolog y business, we have honed our eng ineering 

capabilities and specialise in producing high-efficiency 

PV modules, including Mono PERC, bifac ial, monofac ial, 

smart, and polycrystal line modules. 

International Opportunity 

We are well-positioned to leverage in ternational 

opportunities as reports indicate that the European Union 

and the United Sta tes of America are projected to add 

approximately 35-40 GW and 25-30 GW of solar energy 

annually over the next fou r to fi ve years, re spectively. These 

regions will playa significant role in driving the demand 

fo r solar energy exports from Ind ia. Moreover, susta ined 

demand from Afr ica, the Europea n Union, and the Middle 

East w ill continue to support exports from India. In light of 
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the recent import ban on pane l materials from the Xinjiang 

province imposed by the USA, diversifying sourcing pdic ies 

to consider alternative origin destinations apart from 

China w ill be instrumenta l in driving dema nd for Indian­

manufactured modules. 

To expand our global presence, we have success'u lly 

established a sales off ice in the United States [US] and a 

procurement office in China. Our solar PV modu les have 

been supplied to customers in 32 countries, i nclLdin~ 

Be lgium, Bhutan, Canada, Denmark, Germany, r--.epal, the 

Nethe r la nd s, New Zealand, Poland, and the United Arab 

Emirates. Additio nally. we have strategically posi~ionEd 

a dedicated team in the European Union to capitalise on 

renewable energy targets and further expa nd our ma-ket 

share in the region. 

We are excited about our robust presence in the US 

market, which cont inues to expand and enable us to 

provide except ional service to our customers. Our sales 

in the United States have been steadily growing. Jwirg 

to successful collaborations with strategic customers in 

diverse segments of the solar industry, such as comnunlty 

solar. residential, commercial, and utility-scale ~ roje=ts. 

In FY 2022-23. we secured a 350 MW module surply order 

from a leading Independent Power Producer [lPP] in the 

US The proJect, located in the state of Arizona, further 

strengthens Vikram Solar's pre sence In the US, aligning 

with our commitment to accelerate the clean energy 

transition in this market. 

High-qual ity, Indian modules are in rising demand in 

the US market, driven by the need to diversify sourcing 

po l icies. Leveraging our estab lished presence and 

expe ri ence in the US. we are well-equipped to capita.ise 

on these opportunities. We are focused on further 

strengthening our market share in the US, catering to 

commercial, as well as residential customers. 

We have solidified our position as a trusted and reliaJle 

partner in the solar energy sector. We remain dedicated 

to delivering hig h-qua li ty products and servi ces, while 

fostering meaningful relationships w ith our valued 

customers. 

Strengthening Our Distribution Network 

During FY 2022-23, we have expanded our distributo­

and reseller network si gnificantly, further strengtheqing 

our market presence and reach. Our distributor netvJork 

has grow n from 39 to 45, while the reseller network has 

expanded from 70 to 244. Our plan is to work closely with 

our distributors to build a stro ng and loyal secondar( 

network. To achieve this goal, we wi l l be focusing or 

channel marketing and market penetration activities that 

capture the value of our high-qua li ty prod ucts. 

In addition, we have also revamped our business model 

for the cha nnel. We have introduced an advanced stock 

booking system to improve our cash flow and sales and 

operations. We have implemented cost optimisation 

measures to reduce landing prices for customers. 

Fur thermore, we have redesigned our distribu tor 

engagement plan with simple bus iness processes. 

digita l marketing support. and an efficient rewards and 

recognit ion programme. These initiatives will help us 

strengthen our relationship with our distributors and 

provide them with the support they need to succeed . 

We have initiated a strategic collaboration for contract 

manufacturing with large developers, which will provide us 

with the necessary economies of scale for manufacturi ng 

and a strong order book for our expansion plans. 

Fu r thermore, we have implemented a tier-based key 

account engagement and business plan, ensuring focused 

atten tio n on our key clients and align ing ou r strategies to 

meet the ir specif ic needs. Additionally, we have revamped 

our channel engagement through the introduction of an 

efficient recognition programme to drive mutual success. 

Way Forward 

In the short and med iu m term, we see immense potential 

for growth and expa nsion by optimising costs, enhancing 

stakeholder management, and implementing cost­

effective media strategies. Bu ilding stronger relat ionships 

wit h customers, suppl iers, investors. employees, and 

comm unities will enable us to establish trust and loyalty, 

lead ing to long-term success. Cost optimisation through 

innovative productio n processes. supply chain optimisation, 

and leveraging technology wil l hone our competitive edge 

and attract more customers. Additionally, imp lementing 

ROI-driven, cost-effective media strategies such as 

digital marketing and targeted advertising will enhance 

brand awareness. while effectively managing marketing 

expenses. 

With the solar energy industry experiencing rapid growth 

driven by decreasing costs, environmental concerns, and 

Government incentives, we are well-positioned to expand 

our operations and meet the rising demand for renewable 

energy, while staying committed to pushing our limits to 

drive innovation and further accelerate the clea n energy 

transit ion. 

Warm regards, 

Ivan Saha 
Chief Executive Officer 

Vik ram Solar Limited ~ 



Dea- Stakeholders, 

Clecn energy development is vital for combating climate 

change and lim iting its devastating effe cts. The transition 

to renewable technologies stimulates positive econom ic 

consequences on the glo bal economy. As ea ch year 

unfclds renewable energy speci f ically solar, strides ahead 

towards yet another cusp of growth story. The sign ificance 

of rEnewable energy lies in providing a safe, reliable, and 

affordable pathway towards a low-carbon future. Moreover, 

clean energy development offers immediate de ployment 

opportunities to ach ieve a significant portion of the 

necessary energy relate d CO2 emission reductions required 

to meet climate goals. 

Amidst the escalat in g apprehension regarding climate 

change and its consequential effects, numerous countries 

worldwide took de cisive action by implementing policies and 

establishing targets to amplify their ut il isation of renewable 

~ Annual Report 2022-23 

energy This has led to a significant increase in the 

ado pticn of solar power, whi ch has become one of t he most 

popu lar and widely used renewa ble energy sources . 

Vikranr Solar remains pivotal to India·s aspiration for 

building an Aatmanirbhar Bhara t model of economic 

growth . Our integrated business mode l , talented workforce 

and cOlltinuous inn ovation, form an integral part of our 

future 'Jrovvth story. 

Our Performance 

Despite an evolving operating environment, we were able 

to achieve re markable results In FY 2022-23. Our revenues 

rea che::l {20}3230 Million, driven by grow ing domestic 

sales, increased global supp li es, and execution of our EPC 

contracts . With all rou nd efforts, we were able to revive the 

dip in EBITDA. w hich ha ppened in previous year and our 

EBITDJ.. stoJd at { 2,048 59 Million, and our Profit After Tax 

am ounted to { 144.9 Million in FY 2022-23. 
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While naviga ti ng the yea r, we managed to maintain our 

debt eq uity rat io at par with the previous fiscal yea r, 

highlighting our fiscal prudence. Furthermore, we 

established a healthy order boo k, cons istently augmenting 

to align with our capacity expansion plans. 

Cost opt im isation is deeply ingrained in our oper2tiona l 

strategy, and we diligently conduct reviews of our cost 

structures across all areas of ope ration . Through theoe 

reviews , we proactively Identify areas for improvement 

and swiftly implement optimisation measures to enhance 

efficiency and maximise value. Additionally, we prioritise 

enhancing the efficiency of our workforce through 

continuo us training init iatives. We have successfLlly 

implemented va r ious programmes such as Six Sigma 

and Kaizens, wh ich have proven instrumental in red ucing 

wastage, increasing machine efficiency, and lowe ring 

energy costs. 

In ou r pursuit for opera tional excellence, we havE 

embra ced technological advancements . We have 

;n :~oduced several Robotic Process Automations [RPAs] 

to automate repeti t ive tasks and minimise manual 

intervention. This ha s improved productivity and also 

freed up human resources to focus on more value-added 

acl\': :2S. 

Focus Areas 

Our primary focus is on bolstering our exports to the USA 

and augm enting ou r market share. 

We prioritise expand ing contract manufacturin g for the 

developers, with the aim to enha nce cash flow and attain 

eco nomies of scale. 

We emphasise ma in taining a product portfolio tha t 

ou tshines the competition, ensuring our customers receive 

high-efficiency products that meet their expectations. 

We concentrate on managing our cost st ruc:u'e effectively 

wi th conti nued efforts in op'.~sing our supply chain 

management. 

As we look ahead, ou r foremost priority is to ensure 

the accessib ili ty of solar energy across the world. We 

persistently stri ve to innovate and create solutions that 

fac il itate the widesprea d adoption of so lar energy. By 

balancing growth and susta inabili ty, we strive at creating a 

brighter and greener future for generations to come. 

Wa rm regards, 

Krishna Kumar Maskara 
Chief Financial Of ficer 

Vikram Solar Li mited LR 
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C REATING CLIMATE FOR CH AN GE 

KEY PERFORMANCE INDICATORS 

Augmenting 
Performance with 

Strong Focus 

Revenue I~ in Million] EBITDA l"f in Million] 
----~-

2022-23 20,732.30 2022-2~ 2,048.59 

2021-22 17,303.10 202 1-2:< 714 .14 

2020-2 1 16,101.38 2020-21 I - 1,94502I' 

20 19- 20 16,396.83 20· 9-2C 1,621 .63 

.....,. 
2018- 19 - 19,562.87 20 ' 8- 1'1 1,784.15 

Gross Block I~ in Million] Net Worth I~ in Million] 

,
2022-23 8,197.97 2022-23 3,651.95 

.....,
2021-22 6,852.47 202 1·22 

J 
3,512.87 

2020-21 4,744.70 20,0-2 1 
I 

4,144.11 

I
2019- 20 I 4,534.33 2019-20 3,618.30 

201 8- 19 4,069.98 2018- 19 1 
~ 3,477.62 
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Profit After Tax I~ in Million ] 

2022 -23 144.91•,.
2021-22 - l [6294(] 

2020 -21 :...- 3El.93 

20 19-20 \-.-. -- 2,5 .04 

2018- 19 - 4 11 .46 

Revenue Mix by Business [%) Revenue by Geography [%] 

0. 01 21.63 

53 15 

PV Modu les • Other Income • EFC India • Export 

Vikram Solar Limited ~ 
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NATURAL RESOURCES 
We use the following in our day-to-day operations: 

• Renewable and non- renewable energy 

• Water 

• Fuel 

. ~ 
vlkramsolar 

CREATING CLIMATE FOR CH ANGE 

BUSINESS MODEL 

Creating Value throug 
Accelerated Growth 
We have designed our business model to optimise the utilisation of available 

resources and generate value for all stakeholders involved in our progress. With 

a strong focus on accelerated growth, we continuously strive to identify and 

INPUTS 	 VALUE CREATION APPROACH 
FINANCIAL RESOURCES 

We depend on various financial resources from debt . internal 

accruals and returns on investments to conduct business. 

• Net Wo rth : ~ 3,651 .95 Mi llion 

• Net Debt: ~ 7.3 77. 87 Mill ion 

FFICEs 

Our manufacluring fa cili ty, offices across the wor'ld , 

h) 
information technology systems and othe r infrastructure 


enable us to develop and de liver our solu tions. 


• 	 2 factories 

• 	 Cumulative capacity of 3.5 GW 

9 global offices 

HUMAN CAPITAL 

The compe tencies, capab ili ties and experience of our 

employees determine how they innovate, collaborate and deliver. 

1,538 employees 

INTANGIBLE ASSETS 

We have four solar modu le brands 

• 	 Somera 

• 	 Prexos 

• 	 Solivo 

• 	 Paradea 

sOCIALANO 

We contribute to helping the communit ies in which we 

operate . Our consistent engagement with trade un ions, 

suppliers, customers, industry, government bodies, and 

regulatory bodies are equa lly important to our progress. 

~ 3.80 Milliont contributed toward CSR 


13 memberships across ind ustry bod ies 


OUR PURPOSE 

Cr2ating climate for change 

GROWTH ENABLERS 

@ Wide product range 

~ World-class technology 

0 '" Global reac h st rategic in vestments• 

G Efficient cost management 

@ 
Customer-focused approach \?oy 

Cd Talented and committed tea m 

Q Good corporate governance 

STAKEHOLDER RELATIONSHIPS 

~@ ~ D49J 
~ 

People Customers 

~ Annual Report 2022-23 
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seize opportunities that contribute to our expansion and success. By leveraging 

our available resources effectively, we aim to create sustainable value and foster 

long-term growth for our organisation and stakeholders alike. 

INPUTS 

BUSINESS PROCESSES 

SOLAR PV MODULES 

SOLAR EPC AND 
ROOFTOP 

ConstructlOIl 

O~era llons. 

O&M 

cD 

Dealers Partners 	 Government 

Authorities 

FINANCIAL RESOURCES 

~ 10,73 oMillion ~ 2. 	048.59 Million 
Net Revenue EBITDA 

MANUFACTURING ASSETS AND OFFICES 

MW • MW 
Annual module Annual module 

manufacturing manufacturing 

capacity unit in Falta, capacity unit in 

West Bengal Chennai, Tamil Nadu 


Taking module efficiency from 

.13%in FY 2021-22 to 

22.31 % in FY 2022-23 

HUMAN CAPITAL 

183 
people hired during FY 2022-23 

INNOVATION 

We are working on a new high efficiency module 


series featuring n-type TOPCon technology in 


10 an d G12 cell modules. 

COMMUNITY 

- 500 
Lives impacted through our CSR 


interventions 


Vikram Sola r Lim ited l1!... 
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CREA TI NG CLIM ATE F OR CI-I ..:- N GE 

GROWTH STRATEGIES 

etting Prioritie 
to Harness Possibilities 

We have set our priorities under each category to secure a sustainable 

competitive advantage in the industry and deliver stable returns. 

We maintain domestic market leadership through strategic expansion of solar PV 

module manufacturing and backwa rd integration into so lar cell manufacturing. 
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Expansion Roadmap 

In FY 2022-23, our 

prod uction ca pacity 

increased from 2.5 GW to 

3.5 GW, with plan to further 

expand it to 8.3 GW over 

the next few years. 

To achieve this, V\e wi.l 

increase the capacity of 

our facility in Oragadam, 

Tamil Nadu from 1.3 GW to 

2.3 GW 

Additionally, we are addi ng 

capacity to our plant in 

Falta, West Bengal, which 

will take the total capacity 

in the state to 3 GW 

• 


We have also submitted a 

bid under the Production 

Linked Incentive [PLI) 

scheme for high-efficiency 

solar PV modules to the 

India n Renewable Energy 

Development Agency, 

which could potential ly add 

3 GW to our cumulative 

capacity, taking it to 8.3 

GW 

Our proposed backward integration initiatives and ability to manufacture high-quality solar cel ls in a cost-effective 

manner have the ability to allow us expand our operating margin. 

.., . ~ 

We are focusing on developing new and We are developing high-efficiency solar PV modules with cell types 

innovative products and services, following such as n-type monocrystall ine cells with Tunnel Oxide Passivated 

a 'fast follower' strategy of ad opting CJntact I'TOPCON') cell. This will enable us to expand our product 

promising and proven technologies early. p'Jrtfo l io and capitalise on the advantages of n- type cells, which have 

This approach helps us expand our product ze ro li ght-induced degradation and lower impurities than p-type 

portfolio and drive increased product cells. TOPCON is a higher-efficiency technology that is naturally 

orders. bifa cial and superior to existi ng technologies . 

We are collaborating with solar technology 

manufacturers and institutes to conduct 

research studies and pursue opportunities 

that leverage our exi sti ng technology 

platform and know-how. 

We are pla nni ng to expand into captive projects and tap into the 

huge untapped potential in the Commerc ial and Industrial [C&I) 

r=newable energy market. C&I users consu me approximately 51 % of 

tle electricity generated in Ind ia, but only a small percentage of the 

energy procured by them comes from renewable energy sources. 

We are striving to serve the solar EPC 

segment by providing solutions for 

installing and commissioning solar plants 

w ith regulatory approvals from DISCOM and 

other due diligence aspects, Our in-house 

O&M services supplement this offering. 

We are prioritising R&D and obtaining product certifications to offer 

the latest and most efficie nt products and services to our customers. 

We have also commenced the implementation of an R&D centre 

in Bengal Silicon Valley, Kolkata, West Bengal, which will help us 
increase the efficiency of our solar cells and solar PV modules. 

Vikram Solar Li m ited ~ 
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CREATING e lI-V AlE FOR Cf-iANOE 

• 

We aim to maintain operational and 

financ ial efficiency by investing in 

our design and development team, 

recru itment and trai ning processes. 

We stay updated with new 

technology and conduct regular r isk 

assessments. We also strive to build 

strong customer and stakeholder 

relatio nships and realise operational 

efficiencies through our market 

approach. 

We have a sustainable O&M 

business division that provices 

full life cycle services to our 

customers. We prioritise lorg-term 

performance by investing in good 

quality equipment and adop ~ ing 

predictive maintenance through 

rea l-time analytics. Th is hel;)s us 

identi fy potential issues and takE 

preventive measures be fore actual 

maintenance issues occur, cs well 

as track performance across si tes. 

l~ 


We utilise predictive maintenance in 

various operations, such as dust­

detect ion systems to determine 

when to clean solar PV modules, 

thermal imaging to mon itor their 

status, and monitoring systems for 

string combiner boxes, inverters, 

and ti lt ang les. By analysi ng real ­

time data, we ca n ide nti fy potential 

issues and take preventive measures 

to minimise downt ime and opt imi se 

power generation, resulting in 

better performance of our solar PV 

m od ules . 

• 
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In the USA. the Biden administration's extension of 

Sectio n 201 ta r iffs on solar module imports froTl China 

for four yea rs on 04 Februa ry, 2022, is ex pected to boost 

domest ic module exports, as per the CRISIL reJort. This 

presents an opportunity for us to leverage our branj and 

expand expo rts to the USA. 

We have a ded ica ted sales team in the USA that is 

focused on sourcing new business opportunities. This 

allows us to capitalise on the recent developments 

and maximise our exports to utility, commerc ia l, and 

residential customers in the USA. 

We facilita te a cleaner 

environment and reduced 

carbon emissions through the 

use of our solar PV modules, 

EPC, and O&M services for 

solar power generation . Our 

marketi ng and branding efforts 

are focused on building cl imate 

consciousness amongst our 

custo mers. 

We focus on enhancing our ESG initi atives and 

regularly undertake measures to improve our 

performance . Recen t ly, we underwent a review of 

our ESG disclosures by Churchgate Partners, which 

identi fi ed c:.reas for us to stre ngthen our approach 

under va rious ESG heads. In addition , we have 

pledged to parti cipate in the Climate Neutral Now 

Initiative ulderthe United Nat ions Climate Change 

Global Clima te Action, which involves reduc ing our 

organisa tio n's ::jreenhouse gas emissions !carbon 

foot print). 

We aim to reduce 

wastage and develop 

economies of scale 

as we expand our 

manufacturing capacity. 

Vikram Solar Limi ted 
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CFEAT IN G CL M~TE FOR CH AN GE 

MANUFACTURING 

Growing Scale 

to Serve Better 


We have made it ou r mission to continua lly expand the scaLe and scope of 

our products and soLutions. Our commitment to growth enabLes us to serve a 

wider customer base and effectiveLy meet the diverse demands of the market. 

Through constant innovati on and strateg ic investments, we ensure th at our 

portfoLio rema ins comprehensive and ada ptacLe, empowering us to address 

the evolving needs of the industry and de liver the best possibLe soLutions to ou r 

vaLued customers. 

Expanding \ 

Manufacturing 1 


S~) 


In FY 2022-23. we added new lines of M10 

cell-based modu le ma nufacturing capacity 

in our manufacturing unit located in Falta. 

West Bengal. These new lines are compat ble 

for an upgrade to G1 2 cell-based module 

manufacturing system. Th is venture expanded 

our production capacity f ro m 2.5 GW to 3. :· Gw. 

Upho lding the commitme nt towards building 

Aatmanirbhar Bharat. w e expanded our 

manufactu r ing capacity second t ime in la5t 

our capacity to an impressive 8.3 GW w it hin 

next few yea rs. In line with our commitment 

to continuous improvement and expansio n. 

we have re cently submitted a bid under the 

Production Linked Incentive [PLI ] sc heme for 

high-efficiency sola r PV modules to the Indian 

Renewab le Ene rgy Development Agency. If 

successful. this endeavour has the potential to 

cont r ibute 3 GW to our cu mulative capacity. We 

are exc ited about this opportun ity and look to 

further sol idify our posit ion as a key player in 
2 years. This feat is expec ted to co ntribute to 

India·s 500 GW of Renewable Energy Capa: ity 
the solar industry. consiste ntly con tribut ing to 
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Ensuri,,-g 
,Best-In­
Class Product 
Quality 

We place critical emprasis on quality, 

which is deeply embedded in our Company 

ethos. To ensu re the utmost reliab ility and 

durability of our modu .es, we subject them 

to a series of rigo rous real-world simulated 

tests. These tests include thermal cycling, 

Potent ial Induced Deg-adat ion (PIDI. Light 

Induced Degradation (LID), damp heat, 

Ultraviolet (UV] exposure, and degradation. 

By ,:onducting these [)mprehensive 

tes:s, we guarantee that ou r modules 

meet the highest ~ual ty standards. In our 

commitment to contin uous imp rovem ent, 

we deploy Lea n rr anu'acturing and Six 

Sigma methods to optimise ou r processes. 

This, in turn, allows us to st reamline our 

operations, minimise 'Naste, and enhance 

efficiency througrout )ur manufacturing 

process. 

Moreover, we are actively integrating 

digital techno logi=s into our manufactu r ing 

operatio ns. By le\'eraging art ificia l 

intelligence (All. cogn tive model ling, 

m2chine learning. deep learning. virtual 

reality (VR], augrr,ented reality (AR), and 

robotic process aJtomation (RPA], our 

R&D team has sLccessfully implemented 

digitalisation initi3tives. These initiat ives 

enable seamless processes, such as 

le2 n manufacturing. while reducing and 

regulating wastage. 

cycl ing test. Humidity freeze test. Potential 

Induced Degradatio n [PID] tes:, L;ght 

Induced Degradation (LID], M;oclali':alload 

test. and Damp heat test. 

By Incorporat ing cutting-edge technclog es 

and adhering to stri f1 gent quality:.) ntrol 

measures. we are devoted to provdirg 

our customers with reliable ald ri;)h­

performance solar modules. 

During the fiscal year, we receiv2d the 

coveted ISO 17025 accreditation fJ­

our Resea rch and DevelopmEnt [R&D] 

laboratory. This accreditatior W3S ;)ranted 

by the prestigious National AccrE:it3tior 

Board for Testi ng and Calibratior. 

Laboratories (NABL], enablin;) us:c test 

the performance and re l iabililY 0' ligh­

efficiency solar PV modules. 

~ ;~' National Accreditation e.o.rtI 1,:1( 
0~.~,''' " Testing and Calibration LaboratJ:ries 

CERTIFICAT£ OF ACCREDITATlO'l 

VIKRAM SOLAR LIMITED 

Ms b«a u.te:bfil NCl2CCredllcd In AI:nlrd3Dcc:"Mith dle ~drn 

!SolIEe 17025:2017 

"General Requirements for the Competence oITesting & 
Calibration Laboratories" 

ror ltl: (lelllffn a1 
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electro luminescen ce 
testin g 

Real tim e da ta 
captu ring and 

machine process 
health monito ring 

vikramsolar 
CRE Afl "\1G C _fMA T E FOR CHANGE 

.... ~ 

~ 

,~
lB 

~ 

~.Procurement and 
Product ion plan ning 

31d exec uti on th rough 
-'The'Jry of Constrai nts' 

GSM -po lyolefin Enj- to -end Qua lity checks & \ used. ins tead of traceability via controls at IOC. 
EVA for bifacial SAP system IPOC and FOC 

mo dule sapproach 

[~ f· 

Mulli stage Only lam inator 

[2 pl3te 2 sided 
heating ! in India 

'o r glass modules 

Fullya uto matrc 
manufacluring line 

setup 

::: ::: 
LED -based AAA+ 
sun s imulator for 

precision & accuracy 

-= 

Transitioning 
From Manual 
To Automatic 
GLass Loading 

• 

The implementat ion of automated glcss 

loadi ng systems has brought about a 

paradigm shift in the productivity of 

manufacturing sector. Previously, malual 

glass loadi ng was time-consumin g, 

inconsistent, and prone to human error, 

However, wi th the integration of advanced 

robotics, precisi on machinery, and 

the Internet of Things !loTI. automatic 

glass loading systems have streamlined 

the loadi ng process. These systems 

offer benefits such as improve d speed , 

consisten t performan ce, reduced 

down time , and increased accuracy. 

Auto mat ion has been a game-changer, 

exponentially increasi ng productivi ty end 

expa nding production capacity to meet 

the ever-growing demands of customers. 

Enhanced productivity allows for scalable 

production w ithout compromisi ng qual ity 

standards, Tech nology integration 

improves reso urce effi ciency, reduces 

costs, and promo tes eco nomic 

grow th and investment in researc h 

and developme nt. This wi ll minimise 

human errors and optimise the loading 

process, re sulting in redu ced material 

wa ste and improved resource efficiency. 

Moreover, automat ion plays a crucial 

role in prcmoting responsib le production 

prac t ices by enabl ing precise cut ting and 

mi nim is ing unnecessary glass waste , 

~ knn ual Report 2022-23 
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Transitioning 
To Vertical 
Packaging 

Our adoption of vertical pack ing 

is co mmensurate w ith our strong 

commitment to susta inability. By 

transitioning from ho-izontal packagi ng 

methods to ve rtical p3cka ging of solar 

PV module, we h 3ve successfully reduced 

ou r wood usage by 5[1% an d paper usage 

by over 25%. These sig nifican t reductions 

align with our dedica:ion to respons ible 

product ion pract ces and the principles 

of circular economy, -nini mis ing waste 

generation and optimising resou rce 

utilisa ti on. 

Additionally, the adop tion of ve rt ical 

packag ing ha s led to a 50% decrease 

in fue l co nsumption for in te rnal 

transportati on, specifically when moving 

mater ials fro m the packi ng area to 

the cent ra l warehouse [CWH) This 

reduction has a two-pronged impact, in 

terms of saving cost and mit igating the 

environm ental im pact associated with 

transporta tion . ....~-------------------------------------------------------------------

Ro botic packaging systems provide 

significant advartagEs ove r manual 

processes , leadilg tc' increased eff iC iency, 

enha nce d produ,: tivity, optimised resou rce 

usage and improved product quality. 

By auto mating packcging tasks . robots 

elimi nate human limita tions and deliver 

faste r and more cons istent operatio ns. 

Robo tic systems ensure a higher leve l 

of quali ty and accuracy in packaging. 

redu ci ng the r isk of damage, minim ising 

waste, and enhanci ng overall product 

rel ia bili ty. while reducing costs and 

advanci ng operction s. This contributes to 

resp ons ible and sustainable consumption 

and produ ctio n practices . Implementing 

robo t ic packaging systems also improves 

worker safety and wel l being by redu cin g 

physical strain , min imisi ng the risk 

of injuries. and creati ng a safer work 

environment. 

Overall . robot ic packaging systems 

offer precise and consistent packagi ng, 

result ing in improved qual ity control and 

greater customer sat isfaction. They play 

a crucial role in driving efficiency. qual ity, 

and sustainabil ity in the packaging 

industry. 

New High Efficiency Module Series 

We are working on a new high efficiency moduLe series that will 

feature n type TOPCon technoLogy in M1 0 and G12 cell modules. 

M10 cell based N type TOPCon moduLes will produce peak power 

from 415 Wp to 575 Wp and G12 ceLL based modules will produce 

peak power from 620 Wp to 705 Wp. 

Vikram Solar Lim ited ~ 
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MARKETING AND BRANDING 

Strengthening Our 

Brand to AmpL'ify 
Visi bi lity 

At Vikram Solar, we have positioned ourse lves as a promi nent, ve rti cally 

integrated provider of comprehensive solar power solut ions from India. Our 

top-of-the-line products, exceptional services, and a robust global marketing 

an d branding strategy has boosted our brand visib ility and sol idified our 

leadership position in the solar industry. Through m ulti-faceted branding 

campaigns, we aim to strengthen our global presence and further showcase 

our expertise in cutting-edge solar tech nology and sustainable so lut ions. 

Setting our 
strategies 
right! 

'-------­...•. 
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Automation 	 Organic Marketing and Owned 

Media
We recog nise the importance of automatIO n 

In today's dyn amic bus in ess environment. We We value the use of organic marketing 

are investi ng in market ing automat ion tools approaches that priorit ise authent icity al d 

and platforms to meet custo mer dema nds value creation . Through content marketilg, 

and swi ftly ada pt to market changes. This soc ia l media marketing, and in fluence r 

investme nt aims to strea m li ne ou r marketing marketing , we are comm itted to creating 

ef forts, en hance ef fici ency, and mi nimise compell ing and relevant co ntent t ha t 

the need for manual labour, Moreover, "'Ie re so nates wit h our target aud ience, builds 

ut ilise pred ict ive analysis wi th the assistan:e brand awareness, dri ves converSions, and 

of au to mation to anti ci pa te fut ure demand, helps build brand salience. 

assess growt h prospec ts, ar alyse co nsu mer 

behaviours, and co nduct demand ana lysis, 

among other factors. 

.. ~-f~' -•. , . 
. ' 	 ,
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Search Engine Optimisation Digitalisation' nitiatives 
[SEO) 

We are act ively invest ing in digi tal ma rket ing 

We pri oritl se th e implementat ion of SE~ channels su ch as ema il marketing, social 

best prac tices to enhance our online visib lity media market ing , and online adve rtisir ~. 

and attra ct releva nt traffic. Throu gh the This enables us to connect w ith custom ers 

imp lementation of st rateg ies like keywo rd in th e onli ne spaces they frequ ent the 

research, on-page opt imisat ion, and backlink most . We have also in creased our presence 

building, we aim to improve ou r sea rch and network by ut ilising Instagram f::lr OJ r 

engine ranking s, increa se our website 's bu siness. 

vis ibility, and boost traffic. 

W<ra m Solar -.im lt ed ~ 
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Brand Revamp 

We are making 

substantial investment 

in a cOllprehensive 

branc reva m p, focusi ng 

on logo, tagline, and 

visual identity. This 

effort aims to rejuvenate 

the br2nd, making 

it more relevant and 

appealing to customers, 

while uprolding the 

core values and bra nd 

equicy that have made 

us successful. 

Our branding init iat ives focus on 

highlighting Vik rall Solar's consistent 

achievements as an advanced technology 

company. We strive to in troduce high­

efficiency solar modules and have beEn 

recognised internationally by prestigicus 

inst itutes, earning coveted accolades. 

One of our re cent successes is obtaining 

the prestigious ISO 17025 Accred itation 

for our Research and Development 

(R &D) laboratory. This accreditation 

was awarded by the esteemed National 

~ 


Fortune Next 500 

Promotion 

We are actively investi ng 

in the Fortune Next 

500 promotion to boost 

our brand vi sibi lity and 

credib ility. By gaining 

re co gnition as one of 

India's fastest-growi ng 

companies, we aim to 

derive a competitive 

advantage and attract a 

larger customer base. 

Accreditation Board for Test in g and 

Calibration Laborator ies (NABL) , allowing 

us to test the performa nce and reliabi lity 

of hig h-e fficien cy solar PV modu les. 

Furthermore, we achieved the 'Top 

Performer' position in PVELs reliabil ity 

scorecard fo r the sixth time in the last 

seve n yea rs. These accomplishmen ts 

underscore our commitment to R&D and 

product re l iab il ity, vvhich are areas we 

consistently priorit ise . 

~ 

Brand Keywords 

We are prioritising 

brand keyvvord s to 

boost our =.earch engin e 

rank in::Js and increa se 

brand 3wa reness. By 

optimi3 ing our web site 

w ith trese keywords, we 

aim to attra ct a larg e 

volume of qualified 

traffi c 3nd mprove our 

online repLtation . 

Merchandising 

Enhancement 

We are ded icated to 

improving the custo mer 

exper ie nce through 

a merchandising 

ove rhaul . Our goal is to 

create a more enj oyab le 

and memorable 

shopping experience, 

fos te r brand loya lty 

and encourage repeat 

business. 

, I , 

~O,-
To• Q o 

iF 

~ Annual Reporf 2022-23 
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Our global marketing strategy for the 

year follows a comprehensive approach, 

with the focu~ on bu ildi ng a strong 

bra nd presence across different markets 

worldwide. He stra tegy highligh ts 

the importance of emphasising brand, 

product, and technology to gain a 

competitive a:Jvantage. Moreover, 

partic ipation in industry events like strategy for the year: 

India Market OrientationEnhancing Presence in the USA 

.... 
SPI-US, ISEU, and REI enables us to 

showcase our offerings and stay updated 

with the latest trends. Additional ly, 

we prioritise launching new products 

to ma intain a strong market position 

and meet the evo lving demands of 

our customers. The following are the 

key highligh ts of the global marketing 

The strategy includes act ive part icipation in key events 

like SPI-US to showcase our Company's technology and 

offerings. By leveraging such events, we aim to gain 

recognition as a prominent manufacturing player ald 

expand our customer base. 

ENHANCING CARE FOR CUSTOMER 

Event Feedbac 

The st rategy emphasises on maintaining a consistent 

presence and implementing strategic initiatives at the 

corporate level in India . We closely monitor channel and 

key accoun ts performan ce and alig n marketing efforts 

accordingly to enhance our reach and penetratio n in the 

In dian market. 

.. 
I 

We collect customer feedback through event surveys and feedback forms. By participating in industry events and exhib itions, 

our Company provides opportuniti es for customers to interact w ith representatives and share their experiences. We also 

provide feedback forms on our website and other channe ls , allowing customers to co nvenie ntly share their thoug hts and 

suggestions. 

Vif'.ica"e Online Porta 

Our Vikicare portal simplif ies the process of prcd uct registration, warra nty certificate genera tio n, and service request 

submission for Vikram Solar modules. Customers can conveniently track their service requests and access vvarran ty details 

through this user-friendly online porta l , which is available on the Vikram Solar website. In addition, Vik icare is evolving 

into a customer relationship management platform, focusing on enhancing the customer experience through knowledge 

management and effect ive issue reso lut ion. This trcnsition will enable more engaging interactions and serve as an extended 

knowledge portal for our customers. 

et Promoter Score PS) Surv~vs 

We conduct quarterly NPS surveys to measure custJme r satisfaction and loyalty. These surveys provide va luab le insights 

by asking customers to rate their experience w th OJr Company and their likelihood of reco m mending Vikram Solar. The 

feedback gathered helps identify areas of improverrent and take necessary measures to enhance the overall customer 

experience. 

orne" Support 

We have a dedicated customer support team tr at prompt ly handles customer queries and grievances. We follow a standard 

operat ing procedure to efficiently resolve customer issues within a specified timeframe. To ensure accurate information 
capture, identi fy gaps and opportunities, and pred ict fu ture trends and issues, we have implemented robust analyt ic 

integrations. Additionally, we conduct regular t-aining programmes to equip our employees "vith the necessary skills to 

effectively address customer queries and complain:s . 

Vik ram Solar L imited ~ 
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Solar Power 
International 
(USA) 
Solar Power 

International [SPI) is 

the largest solar trade 

show in North America 

and is organised by the 

Solar Energy Industr ies 

Association [SEIA) and 

the Smart Electric 

Power Alliance [SEPAL 

Annual 

Distributor Meet 

(under review) 

The Annual Distributor 

Meet is an event 

organised by us to 

bring together our 

distri butors and dealers 

fro m different regions. 

The even t provides an 

oppo r tunity for Vikram 

Solar to discuss their 

products, services, and 

business strategies 

w ith the ir distributor s. It 

also provides a platform 

for distributors to 

share their feed back 

and suggestions 

w ith our Company's 

Management team. 

@~@ 


RenewableInter Solar 
Energy India Europe 

Renevla ble Energy Inter Solar Europe is 

India is an annualone of the largest so lar 

event focused on thetrade shows in Europe, 

renewable energyattracting exhibitors and 

attendees from around industry in India. 

the world. 

10
II2? 

Building Brand Equity 

We prioritise building a strong 

global brand presence by 

" establishing ourselves as a , 
J.. trusted provi der of high-quali:y 

products and services. This is 

achieved through investments 

in research and development 

and active engagement with 

ou r audience on various social 

media platforms. 

Experiential 

Marketing 

We understand the value of 

immersive experiences to 

educate customers about 

the benefits of solar energy. 

To achieve this, we plan 

to invest in trade shows, 

roadshows, and exhib itions 

to showcase our offerings, 

forging a stronger emotional 

connect and leaving a lasting 

impressio n. 

~ Annual Report 2022-23 
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Technological 

Advancement 

We seek to emphasise 

technolog ical innovation 

and invest in research and 

development. Collaborat ions 

w ith academic inst itutions 

and research Jrga nisations 

drive the crea l ion of cu tt ing­

edge technolcgy solut ions to 

meet the evolving demand 

of customers in the solar 

industry 

'I'Irn"'T",t", Overvie 
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Cost- effective Digital 

Media 

We are 3et to leverage digita l 

media to expand our re ach, 

engage with customers , 

and promote products and 

services. With focus on 

develor:ing cost - effective 

digita l media strateg ies, we 

str ve to maximise return 

on investment and achieve 

mE rket ing objec t ives. 

Statutory Reports IFinancial Statements 

---------------e•••• 

Diversification of 

Products and Services 

We plan to diversify our 

product and service portfcl io 

to cater to evolving customer 

needs and ensure slJstai ned 

growth. This strategy 

generates new reve:lUe 

streams and re inforces our 

lea dership positi on in the solar 

energy sector. 

Vikram Sola r _imiled ~ 
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INFORMATION TECHNOLOGY 

Adopting Technology 

to Sharpen Edge 


At Vikram Solar, we pu t a strong emphasis on digitalisation across various 

aspects of our operations. We firm ly believe that investments in t his direct ion 

w ill not only enhance our efficiency but also elevate performance, strengthen 

our decision-making, improve com mu ni cation, and bolster data secur ity. By 

leveraging tech no logy, we aim to foster better collaboration, achieve hig her 

performance standards, drive effici ency, and sharpen our compet itive edge in 

t he industry. 

Our cutting-edge IT solutions support nearly all tusiness processes, order to 

cash, procurement to pay, manufactu ring operations, planning, maintenance 

and scheduling inventory management , lead & opportunity tracking, project 

billing and revenue forecasts, wo rking capital management, and compliance. 

We are committed to upgrade our dig ital footprint and integrating em erg in g 

technologies, wh ich has ena bled us to establish new bench marks in t he solar 

business. 





vikram 

Initiatives/Projects Undertaken during the Year under Review 

CLOUD JOURNEY 

Our cloue journey involves several critical steps ai med 

at enhancing ourinfrastl1Jcture. 

Co-locating APP Server in the Cloud 

Migrat;n~ applicatIOns from on-premise to Cloud 

Transferring sandbox server from Kyndryl and setup 

DR serve, 

Archiving old EL images to AWS Deep Glacier 

DATA SECURITY 

Da:a security & Cyber security are key focus areaSc for the 

or~anisation . 

Secured access of all saas and on-premises 

applications 

~ 	 Implementation. of DLP for all users 

SA~ES TRANSFORMATION 

We have identi fied the following projects under Sales 

Transfornation; 

Build Ap~ fordislribu lors to update order status. 

invoice. ledger balance and sales history 

Revamp customer issue resolution process 

Simplify the warranty gener ation process 

~ 	Knowledge portal for market analysis informat ion 

~ Annua l Repcrt 2022,,23 

COLLABORATION 

We are undertaking several critical ildions to enhance 

collatoration and streamline operations. 

Migrate Workplace to Yammer IViva Engage} 

Migrate NAS to SharePoinl and save capex cost of 

NASservers 

Build Global Mail groups in 0365 to improve 

comm'Jnication 

Si"gle Sign-on - Identity management 

DIGITAL CORE 

We have identified several key areas for improvement 

and have taken proactive measures to enhance their 

operations 

Building auto-user provisioning process 

.. 	 F{)cLJsing on SAP FIORI usage and developing FIORI 

re:lOrts 

Irrplenentlng SAP Document Management System 

[DMSI 

PLANNING 

We have decided to bu ild TOe-based planning solution 

in- house i1 SAP to support the sales & operat ional 

plann n9 . We are also exploring the e-Procurement 

platfo~m t·) automate the entire procurement- to -pay 

process. 



DIGITALISATION AHD,AUTOMAIION 

We are embracing digitalisation and automation b 

enhance our operat ons and Improve efficiency. 

~ Automation of new product development process 

Automation ot the calibration process 

Automation of HU Data creat\on 'process In SAP 

Automation of fetching of SAP and other appli~ti(n 

data In data waro?hOLse 

INDUSTRIAL INTERNET OF THINGS IIIOT). 
ARTIFICIAL INTELLIGENCE (All AND MACHINE 
LEARNING (MLI 

We have initiated a prOjEct on Image AnaLyllcs through 

ML wherein Pre-EL Image defects are automatically 

detected. The system is now In UAT stage and is beins 

used al OUr Falta plant. 

We are also planning to kick of! energy optimisation 

and stringer optimisation projects at our Falta & 

Chennal plants. 

DATA WAREHOUSE & BUSINESS ANALYTICS 

ThiS IS one of the most important focus areas for the 

year. The transactional data is felched from multiple 

applications throug1 API & RPA bot and stored at a 

common data warehouse. which serves as a single 

source of truth for all business reporting. Power BI tool 

is being used for develo:Jing Dashboards and reports 

based on the key perormance indicators IKPls) for 

Production. Inventory. Maintenance. Sales. Finan:e & 

SCM funcllons. 



Buildin a Sust inable 
Future Through 
Environmental Stewardship 

Moreover. as we steadfastly promcle the adoption of 
renewable energy, we have set a bold larget for our 

operatiors. We have firm plans," place to transition 
enti~ly to renewable energy sources for all our energy 
requirements al manufacturing facilities, projects as 

well3s oHice spaces through multlple means In addllion 
10 e,nergy efficiency improvement mitlatives across all 
operatiors. This resolute shirt towards renewable power 

sources will substanttaLly diminish our reliance, on tos~il 
fuels ~nd contribute to SDG goals. 

In parallel with our renewable energy Initiative. we 

are proactively Implementing Zero Liquid Discharge 

IZLDl system through various arr<!ngements at all our 

operations.Thls advanced water treatment process 

helps us to reuse lreatedwater. thEreby mlnlmlsmg [lUr 

environmental impact and conserving invaluable water 

resources Ih the region contributing to SOG Goals. 

By syners-islically combining these formidable eUorts. 

we are la<ing signjfican~ strlde~ towards establishing 
a more sustainable and environmentally responsible 

bUSiness. Our resolute commitment to carbon neutrality 

renew<ibl':! energy, and zero liquid discharge exemplifies 

our unwa'llenng dedication to mitigating climate change. 
reducing our eCOlogical footpnnt. and fost.enng a greener 
fLlttir~ for generations to come. 

SDGs Impacted 

o Annual Repor: ?'l.?2 ·23 
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CREATING CL1M ATE FeR CHA N GE 

Renewable Energy Initiatives ----- ­

A':. part of our commi tment to sustaina bility, we have 

inrplemented cutting-edge renewable energy solu t ions to 

rejuce our carbon footp ri nt and promote a cleaner energy 

fu~ure. Our state-of-the-art rooftop solar installation, 

with a capacity of 919 kWp [kilowatt peakJ. harnesses the 

atundant and renewable energy of the Sun. This innovative 

sY3tem caters to 14% of our energy requiremen t at the 

Falta plant, providi ng a sustainable and environment­

frie ndly source of power. Furt hermore, we are in process 

of adding more renewable power th rough power purchase 

pr::lJect fer so uthern unit in Tamil Nadu. 

By trans itioning to renewable energy and decarbonising 

our major operations, we actively address cl imate change 

and support SOG 13, which targets urgent action to comba t 

climate change and its impacts. Moreover, this focus on 

relewable energy aligns w ith SOG 7, aim ing to ensure 

ac::ess to affordable, reliable, sustainable, and modern 

energy for all. Additiona lly, our co mm itment contributes 

to SOG 12 by promoi ing responsible consumption and 

pr'Jduction through the reduction of reliance on fossi l 

fuels and the adoption of sustainable energy practices. 

Furthernrore, the move towards renewable energy 

ali;Jns w ith SOG 9, which focuses on bu ild ing resilient 

infrastructure, promoting sustainable industrialisation, and 

fostering innovation . Lastly, our efforts contribute to SOG 

11 by promoting sustainable practices w ithin commun ities, 

reducing pollu t ion, and crea t ing a cleaner and more 

sU3tainable energy future. Col laboration w ith renewab le 

energy providers and stakeholders also supports SOG 17, 

emphasising the importance of partnerships to achieve the 

SCGs . 

••e. -------------------------­

~ Ann ual Report 2022-23 
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resou rce usage. 

Classification and DisposaL of Waste 
We classify our waste into two categories: hazardous 3nd 

non-haza rdous. All residual non-hazardous wa ste such as 

wooden, cardboard waste, and plastic waste is respors ib ly 

disposed of through collaboration with authorised 

contractors. This ensures pro per handling and recycl ing 

of materials, minimising their enviro nmental impa ct and 

promoti ng a ci rcular economy. 

Continuous Improvement Measures 
To further reduce waste generation, we have implemented 

cont inuous improvement measures throughout cur 

operations . These measures in clude the adoption of Lean 

practices and the optimisation of production processes 

By leveraging technolog ies and au tomation, we rave 

successfully reduced waste, improved operational 

efficiency, and minimised resource wa stage 

Wooden Pallet Recycling 

Prnqramme 
As part of our waste red uction initiatives, we have 

impact and fostering a circular economy. Our recycling 
implemented a recycling programme specifically for 

in it iative not only conserves natural reso urces but also 
wooden pallets . Traditionally, wooden pallets were treated 

br in gs economic advantages. such as cost savilgs on v\'as teas disposable items, resulting in significant waste an j 
management and reduced rel iance on virgi n m3terials. It 

resource depletion . However, through our re cycl ing 
exemplifies our commitment to sustainable pra ctices ald

programme, we focus on reclaiming and repurposins 
supports the transition towards a more circular economy. 

reusable compon ents, such as the to p ply and wooden 

blocks, from used pallets . These componen ts are then For hazardous waste. such as used oil. e-waste. batteries 

utilised to crea te fi nished goods [FG] pallets . lea·jing to a we adhere to stri ngent regulations and guidelines set by 

waste reduction of approximately 20%. the Central Pol lution Co ntro l Board [CPCB] and respec:ive 

State Pollution Con trol Boards. We ensure proper disposal 
Thi s recycling progra mme aligns with SDG 12 by promoting 

through authorise d co ntractors who specialise in the safe responsible con sumption and productio n. By reLsin g and 
and envi ronmenta lly sou nd management of hazardous repurposing the raw materials from old pallets . 'Ne reduce 
materials.the demand for fresh resources. minimise environmental 

ResDonsible Consumption and Production ---------­
We are committed to effecti ve waste management prcctices that align wit h SDG 12, which aims to ensure 

sustainable co nsumption and production patterns. Our waste management strategy is based on the 

principles of reduce , reuse, and recycle [3R] to m nim se waste generation and promote responsib le 

Vikram Solar Lim ited ~ 
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Protecting Biodiversit 

We recognise the critical importance of 

protecting biodive rsity and preserving 

our na ~ura l ecosystems. As part of our 

comm itme nt to environmen ta l stewards hip, 

we have undertaken a sign ifica nt initiat ive 

foc using on safeguarding biodiversity. Through the plan ti ng 

of approximately 500 trees in the Sundarbans, a globally 

significant mangrove forest ecosystem, we aim to contri bute 

to the prese rva tion of thi s ecologi cally sens itive regio n. Our 

efforts no t only ce lebrate the dedication and com mitme nt of 

our errployees towards environmental co nserva tion but also 

serve cs a powe rful remi nder of our collect ive resp onsibili ty 

to protect and nurture the natural world. 

Our biodiversity conservatio n in itiative strong ly alig ns with 

SOG 15: Life on Land, which aims to protect , restore , an d 

su stainbly ma nage terrestrial ecosystem s. By pla nting 

trees in the Sund arbans, we actively co ntribute to the 

con ser·,'ation of one of the world· s most crit ical and diverse 

natural habitats. The Sunda rbans is home to a wide array of 

plant and animal species, including severa l endangered an d 

vuln erable species. Our initiative supports the preservation 

of these sp ecies and their hab itats, st reng thening ecologica l 

balan ce and promoting the sustai nable use of terrestrial 

ecosystem s. 

Employee Engagement and 
Commitment 
Each (ree olanted in the Sundarban s carr ies a unique 

name symbolising the dedication and comm itment of 

our employees towards enviro nmental conservati on. Thi s 

inn ovative approach ce lebrates the individua l ef forts of 

our em ployees and re cogn ises their ro le as stewards of 

biod ive rsity. By involving our workforce in this initi ative, we 

foster a sense of ownership and responsibili ty, insp iring 

them ~o actively contribute to environmental su stai nab ility 

both v/i thi n and outside the workplace. 

Employee Health and Safety: Promoting a Culture of 

Well-being and Safety for Everyone _ 

At Vikrcm Solar, the wel l - being and safety of our employees 

are paramount. We recognise the significan ce of employee 

health and safety at workplace , an d therefore , we have 

imp lemented a co mprehensive set of initia tives to promote a 

culture of we ll-being and sa fety consc iousness. Through our 

proactive approach and engagement in va riou s acti viti es, we 

strive to ensure the phys ical and menta l well-being of our 

employees wh ile fos tering a safe wo rk environment. 

Our ini t ati ves for employee heatth and sa fety align w ith SOG 

3 Good Health and Well-being, w hich aims to ensure healthy 

lives and promote well-be ing for al l at all ages. By conducting 

regu lar health check- ups and work-spec ific assessments, 

we prioritise the early de tection of health issues and provide 

appropriate medical su pport . These mea sures contribute to 

enhanc ng the overall hea lt h and well-bei ng of our employees, 

supporting the achievement of SOG 3. 

~ An nual Report 2022-23 
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Periodic Health Check-ups 
We condu ct regular health check- ups for our emploY2es, 

em phasising the importance of prevent ive healH-carE-. 

These assessments enable us to monitor their oJera.l 

health and identify any underlying med ica l condi~ion, 

By providing early intervention and necessary med icEl l 

support, we strive to ma intain the well-being of our 

employees and ensure their continued good heaJh. 

Proactive Safety Measures 
We have implem ented various proactive safety measures 

to identify and mitigate potential hazards in our Norkplace. 

Regular GEMBA walks are condu cted, allowing us to 

observe work areas first hand, identify safety hazard.:;, and 

promptly implement corrective actions . This a p~roach 

promotes a culture of proactive safety awareness an] 

continuous improvement. Additionally, our empl:lyees 

actively participate in hazard hunts, iden t ifying r::otertial 

safety risks and reporting them to the app ropria te 

authorities. This collaborative effort plays a cruc ial r::l le in 

accident prevention and ensures a safer work environment 

for everyone. 

To ensure prepared ness during emergencies, rE-g u lEr 

mock dril ls are conducted to ensure preparedness and 

evaluate the response of employees during emergencies. 

These dril ls occur periodically and serve to assess the 

effecti veness of emergency protocols and eva cuation 

procedures. By simulating emergency scenarios, 

employees have the opportunity to practice thei - response, 

ident ify areas for improve me nt, and enhance their 

preparedness for rea l -life situations. 

In addition to these, compre hensive t raining prcg ram mes 

have been implemented based on a training needs matrix, 

w hich identifies specific areas req uiring attention. Tlese 

training sessions cover a wide ran ge of workplace­

releva nt topi cs , such as safety protocols, emergency 

Work-Specific Health Check-ups 
For employees engaged in physically demanding or hi gh­

risk job roles, we cond uct work-specific hea lth check-ups. 

These assessmen ts fo cus on evaluating the ir fitn ess 

and well - being, ensuring they are physically capable of 

perfor nning their Job-re lated tasks safely and effectively. By 

proactively assess ing their health and fitness, we minimise 

the risks associated with the ir specific roles, pro moting a 

safer working environment for all. 

response procedu res, first aid, fire safety, and other critical 

operatio nal areas. The tra inin g programmes are designed 

to address the ide ntified gaps, eq uipping employees with 

the necessary skills and know ledge to effectively handle 

various situations that may arise in the workp lace. 

Promotional Activities 
We orga nise pro motional activities to raise awareness and 

reinforce the importance of Occu pationa l Health, Safety 

and Environment among our employees. These activities 

include the celebration of National Safety Day / Week, Road 

Safety Week , World Environment Day, Health Check-up 

cam ps as releva nt . By actively engag ing our employees 

throu gh these initiatives, we create an environment where 
safety is valu ed, and every individ ual takes responsib ility for 

their own safety and security along w ith their colleagues 

and the envi ro nment. 

Vik ram Solar Limi ted ~ 
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Employee Remuneration 
We have im proved our co mpensation and benefi ts system 

to alig n with market standards and enhance employee 

experience. We have streamlined our monthly pay-out 

process and impleme nted a pay review for FY 2022-23 to 

ensure that our compensation remains competitive in the 

market. Additionally, we have revamped our Sa les Incen tive 

Programme to si m plify the Incentive Structure lead ing to 

an emphasis on pay for per formance and greater employee 

motivat ion. We have also enhanced the Human Resource 

Information Syste m in Darwin box to provide better 

manage ment and support for our employees throughout 

their tenure w ith our Company. 

Training and Development 
We priorit ise the tra ining and develop ment of our 

emp loyees to ensure they remain up-to-date w ith the latest 

technologies and proce ss innovat ions. To identi fy t raining 

needs, we u tili se our performance ma nagement process 

in conju nction with technologica l advanceme nts. Once the 

re qui rements are determi ned, we create a co mprehensive 

trai ni ng schedule to effectively address those needs. Our 

training approach combines on- the-Job and classroom 

t rain irg, tc ilored to meet the specific requireme nts of each 

employee. We value feedback from employees, as well 

as their reporting managers and Heads of Departments 

IHoDsl, to 2valuate the effective ness of the training and 

m easure the level of improve ment achieved. 

Through C3reer Discussions on Darwin Box, we identify 

various areas for traini ng needs and map them to the 

relevalt in:l ividuals to create a suitable Development Act ion 

Plan. 

Additionally, we con duct Team Bui lding Breakouts and 

Assessmen t & Develop ment Centres for our leaders to 

facilitcte their perso nal and professional growth. These 

sessions a3sist in craft ing Individual Development Plans, 

which are then reviewed fortnightly by their respective 

managers. 

Our se l f-paced e-learning platform, Percipio, serves as our 

Learning f'vlanagement System. It has garnered an adoption 

ra te of 66%, with all new users experiencing a 100% bou nce 

rate. 

Durin~ the year under review, we lau nched Percipio, 

Skillscft's personalised , immersive, and accessi ble 

learning plat form, which empowers organisa t ions to 

transform ~heir wo rk force. 

Percipio Activity Data 
Overall programme adoption metrics highlighting learner activity w ithin Percpio du ring the spec ified reporting date range: 

.. ... .. 

· :65.9~o ,063 

Unique Users Adoption Badges Earned 

, 8 7 

New Users Bounce Rate Total Completions Total Training Hours 

~ Annual Report 2022-23 
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Six Sigma training 
We organised a Six Sigma - Green Belt training 

programme, which was attended by nine employees from 

our Falta plant during the FY 2022-23 . Addit ionaJy, the 

business excellence project team members in Chennai are 

also slated to undergo Lean Six Sigma Green Belt trai ni ng 

Kaizen and 5s reLated to process 
improvement 
We organised training sessions on Ka izen and 5S, focuse d 

on process improvement, at our Falta plan t. More than 30 

employees participated in these sess ions to learn abou t the 

pr inciples and techniques of these meth odologies. 

Rewards and Recognition (R&R) 
We recogni se and value the signifi ca nt co ntr ibut ons 

and hard work of our emp loyees in dr iving the success 

of our Compa ny. With this understandi ng, we ha '/e 

established robu st R&R programmes to acknowledg:! and 

appreciate the efforts of our outstanding employees. These 

programmes have helped elevate the motivation levels of 

our employees, encouraging them to take more niti ctive 

towards improving their performance, taking oWlership 

of their work, and finding innovative ways to imp -ove our 

processes and systems. To ensure fairness and consiste ncy 

in our R&R programmes, we have deve lo ped a s~and.3rd 

operating procedu re [SOP] for re cog nising an d rewa rding 

employees, including those on the sho p floor. 

For white-collar emp loyees , rewa rds and recognition takes 

place based on Darwin Box and are linked to redeemable 

points. The R&R platform makes re cog nition across 

hiera rchies and functions seamless, thu s buildi rg a culture 

of appreciation. 

EmpLoyee Engagement 
We believe that emp loyee engagement is essentia l to 

creating a productive and positive work enviro nment. To 

gauge the level of employee engagement am ong our shop 

floor employees, we cond ucted a comprehensive emp loyee 

engagement survey. Th is survey i"c,Jded creating 

questionnaires and eliciting respon ses from all shop floor 

employees to gain a comprehen sive understanding of their 

views and opinions. Throu gh the su rvey, we iden t ified areas 

of improvement and took initiatives in conjunction wi th our 

Cor porate HR team to address the issues. 

(on a scale of 5) 
Employee Satisfaction 
Score in FY 2022-23 

We have also co nducted em ployee engagement an d work 

satisfaction surveys across the organisation, clubbing them 

with focused gro up discussio ns to pla n and deploy ta l(or­

made people-centric in terventions. 

Vik ram Solar Limited ~ 
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Open Floor 
Open Floor is a monthly event platform that allows our 

leadership team to connect with employees, evaluate and 

share updates from the previous quarter, and present 

our long-term industry outlook. The platform promotes 

open communication with our leaders and reinforces our 

Company's ethos of trust and transparency. 

RE:Charge 
RE:Charge with Leaders is an internal communications 

platform specifically designed to establish a strong 

connection between our leadership team and new 

employees. Our goal is to instil a sense of pride in 

Vikram Solar's culture and work from the start of an 

employee's Journey with us. Meeting with leadership team 

in a non-work setting early on can help build loyalty and 

transparency, setting a positive tone for future engagement. 

Through RECharge, we aim to position our leadership 

team as approachable, accessible and committed to a 

cultu re of 'Innovation over Hierarchy', where everyone can 

be their true selves. RE:Charge sessions are held once a 

month and hosted by a member of our leadership team 

for the most recent new joiners. The sessions typically last 

one hour and are held virtually on Teams to accommodate 

new employees in different locations, The goal is to set the 

context forVikram Solar's in-house culture and provide a 

space for open communication and engagement from the 

outset. 

Expresso Yourself 
Expresso Yourself is a face-to-face employee engagement 

session with Chairman and Managing Director Gyanesh 

Chaudhary and members of Team Vikram, intended to build 

loyalty and affinity with our Company. The platform aims 

to create a culture of trust, transparency, and exchange of 

ideas between the CMD and the Vikings across different 

verticals. The discussion revolves around any topic that 

comes up spontaneously, including emerging business 

ideas, proJects, personal anecdotes/passions, team­

bonding games, and queries specific to the sector, Each 

session batch consists of 8-12 cross-functional team 

members. 

... - '" 

~ MOlthly communication meets 

~ PrE-Durga Puja celebrations 

~ Rangoli competition 

~ Festivals like Diwali and Holi celebrations 

~ Blood donation camps 

~ Cri:ket tournaments 

~ Annual health check-ups for all emplJyees 

~ Vislwakarma PUJa 

~ New Year celebrations 

These 2vents provide our employees with an opportunity 

to come together, bond, and celebrate as a team, 

----------------------------------~~ 

• 


~ Annual Report 2022-23 
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Performance Management 
We understand the importance of boosting em plo'{ee 

morale and creating oppor tuni t ies for career groV'/th within 

our organisat ion. With this in mi nd , our PerformalCe 

Management System enables a systema tic & unb ased 

review of the employees' performance and asses~mer,t 

of their t ra ining and deve lopment needs, It aids in the 

integ ration of the organisation's talent management with 

the rewa rd and recognition processes. 

We have also introd uced a structured assessmen~ process 

to iden t ify operators w ho have cons istently showcasec 

exceptional pe r fo r mance and exhibited the poten t ial to 

take on higher responsibili ties as supervisors through Skill 

Mappi ng & Development Exerc ises. 

Employee Well-being 

Corporate Membership & Discounts for 

Practo 
Allows employees to access health care services th rough 

Practo's platform at discounted rates, w hich can contr ibute 

to their overal l well-being , 

Revamped Policies in Line with Industry 

Trends 
Helps keeping up with industry trends through revamped 

poli cies, such as adopt ing more incl usive and diverse hiring 

practices, introd ucing new leave po licies, and enhanci ng 

parental leave policies. 

Location Agnostic Placements 
Provides opportunities for location-ag nostic placements, 

allowing employe es to work from any location enabling us 

to attra ct the best tale nts in the industry. 

Vlkram Solar Li mi ted ~ 
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SOCIAL: COMMUNITY 

Making our World 

Sustainable 

Ou r belief in contributing to the society is not just 
a value, but a commitment that lies in our genes. 
Promoting responsible environmental and sustainable 
practices through synergetic efforts fuLfills the promise 
established in our Company motto - Creating Climate for 
Change. Ih our pursuit to build resilient communities, we 
have devised an ihtegrated comprehensive sustainabiLity 
agenda that works towards various socially beneficial 
projects enacting positive changes In communities and 
society at large fostering holistic progress. 

SDGs Impacted 

~ Annual~eporl 2022-23 
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CREA TIN G C LI MAT E F' QR CH At-G 'E 

Promoting Health and Well- Being 

Harnessing Human Wisdom to Learn and 

Unlearn 
The onsleught of the COVID- 19 pandemic left many of us 

in an uncertain space where people all around the world 

were seen copi ng with grief, loss, stress, unemp loyment. 

risi ng eco nomic cr isis and loneliness. All of this had deeply 

impacted the ge neral mental health and we llbeing While 

the pandemic made conversations around mental healt h 

more open, some people hesitated to vOice their feelings, 

fearing being dismissed or even ridiculed. It became crucial 

and imperative to start a conversation that encouraged 

people to seek menta l wellness help w ithout biases and 

prejudices. 

Project Fue l was undertaken by us w ith the objective 

of connecting with peop le coping w ith mental health 

challenges in the face of the pandemic, by crea t ing 

actionable steps and provid ing resources that they could 

partake in for human well-being and sustainable living . 

Leverag ing the reso urces around safe conversations, 

digital toels, Project Fue l came up with the opportunity to 

provide a platform Iresourcel for people to address and 

acknowledge the cha llenges they fa ced and get diverse 

perspectives to work with. 

Project Fue l included a series of interactive and 

participative soc ial med ia content that provided resources 

to people to cope with the mental health challenges that 

they, or their loved ones faced Project Fuel aimed to share 

some of the most heartwarming, soul-stirring and easy­

to-imbi be life lessons along w ith the kind ness stories . 

Each epis ode centered around one or two individ uals who 

had championed the ca use of kindness , empathy in their 

communi t ies and had created a sustai nable impact in the ir 

own lives. These individual stories were curated and shot 

in a personal way for the online audience . The primary 

idea behind the series was to create a narrative of hope in 

the face of loss caused by the pandemic. People from all 

across the world shared their stories of love, compassion, 

kindness, resilience, gratitude and hope, which, in turn, 

inspired strangers to bring changes in their l ives. The 

simple an:! accessible co ntent in form of Instagram reels 

and Youtuoe reels, insp ired by life lessons also focused 

on a range of topi cs like authenticity, creativity, building 

optimism and reliance. 

Provided Healthcare Equipment to Primary 

Health Centre (PHC), Elichur 
We recognise that an individual' s well- being encompasses 

both mental an d physical health, and we are dedicated 

to addressing both aspects to provide holistic well­

be ing sup:lOrt. In line with this commitment, we made 

a contribut ion to the local commun ty's healthcare and 

well-being by donating essential ut lity items to the 

GovernmEnt Health Centre in Elichur, located near our 

Kanchipuram fa cility. By providing these essential items, 

we heve sJpported the heal th centre in its ef forts to deliver 

quality hea lthcare services to the com munity. These items 

have proven to be immensely helpful to the centre, wh ich 

deals w itr a large number of patients on a daily basis . The 

donated items included: 

... , 

~ 1 water coo ler 

~ 5 almi-ahs (storage cabinets l 

~ 5 steel chairs 

~ 1 vvheelcha ir 

~ 5 ceiling fa ns 

---------------------------~ 

Donation for Medical Camp to Seva Bharti 

Trust 
We exte nded our contribut ion towards the Medical Camp 

organised )y Seva Bharti Trust. 

~ Annual Report 2022-23 



o 
Corporate Overview Statutory Reports IFinancial Statements 

Educating on Sustainability 

Swachh Urja Ujjwal Bhavishya 
Block Magrahat-II had been identified as an extrerrely 

needy and disaster-prone area, heavily impacted 

w ith na tural disasters, human trafficking and serioJS 

vulnerability issues accompanied w ith a lack of educat ion. 

The aim of the project was to sensitise children of this crea, 

and through them, the larger commu ni ty, by educa~ing 

them on the be nefits of adopting the sustai nable model of 

affordable clean green energy in changi ng their waf of life . 

Working with the vision of building a sustai nable, self­

sufficient and viable society, Swachh Urja UJJwa l Bhavishya 

envisages to help schools go solar; educate st udents on 

the susta inable model of clean energy in reducing ,:arbJn 

footprint with the help of solar power. 

The STEM centre imparts knowledge and skill to 120 

children focusing on issues of environment and cl imatE 

change. The Susta inability sessions are cond ucted 

effectively with innovative Teaching Learni ng Materia ls 

[TLMI where the children's progress is assessed on a 

mo nthly basis. The Green Scout/ Energy Champions as 

we call them, are supporting the local self-governance by 

spreading the messages on solar and ren ewal energy in the 

schools and the neighbouri ng area. At home level ~oo tley 

have initiated good practices of protection of environment 

initiatives like banning use of plastic bags, throwi ng 

garbage at part icular places. Further to this, they have just 

started visiting door to door to spread messages to the 

parents to help them in keepi ng the surroundings cleal 

where about 200 Children are invo lved In this endeavOLr. 

I Education on sustainability 

Some of the public awareness programmes include 

painting of boundary walls of public spaces to disseminate 

the usage of renewable energy. Onli ne ca mpaigns li ke 

video clips, interact ive games, short films on science 

experiments, environ mental issues are shown for better 

understanding of ch ildren and the public at large. The 

children of STEM centre, sustainability classes and 

green scouts collect ively observe specia l days like World 

Enviro nment Day [05 Junel. World Menstrual Hygiene Day 

(28 Mayl. Bio Diversity Day (22 Mayi, International Yoga Day 

[21 st of junel. Independence Day and Teacher's Day. Th is 

has strengthened their understanding on environmental 

issues and ensued in developing strategic relationships 

w ith commu nity people. 

The program me has also attracted the attention of the 

local admi nistration wherein a strong relat ion has been 

established w ith the panchayat and block administration 

who have assured all possible support towards the 

project. The Gram Panchayat of Mohanpur provided 5200 

Timber saplings to the Green sco ut and wo men gro ups for 

plantation, from the GP fund . 

Far from the talk of sustainability, the environment and 

the need to conserve it on global platforms, silent winds 

of change are gradually blowing into the re mote vil lages 

of Mograhat. The flag-bearers are you ng children, who 

atte nd special classes, beyond school hours, to know 

more about concepts such as environment conservatio n, 

climate change, rainwa te r harvest ing, tree plantation and 

3R [Red uce -Reuse-Recyclel. and various sources of energy, 

with special focus on solar in bringing in sustainable 

development and change . 

Vik ram Solar Lim ited ~ 
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Model Solar Pa ne l Prepared by 

Ch ildren Involved in the Project 

STEM Sustainabi lity Class Rooms 

I Public Awareness Activ ity Public Aware ness Activity 

I ..!'II \ "" , "711,, 0:1­ .. 
_ ::. (t:i<: 

Joyful Lea rnin g wit h Inn ova tive TLM 

[Teaching Learnin g Mate rials] 

«<00 -%-<'$1 

JJyful Learning with Innovat ive TLM 

[Teachi ng Lea r ning Materials] 

~ Annual Report 2022-23 
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Outdoor Activities by Green Scouts 

Art and Culture 

Promoting Indian Art, Heritage and Culture 
At Vikram Solar, we have a profound connection with the 

rich heritage and vibrant culture of India. As entl usiasts 

of art and culture, we have a passion for collectilg Irdian 

art and sculptures. Recently, we acquired art pieces "rom 

Mr. ViJay Pichumani through our implementing ~artner, the 

Yashvi Art Foundation. 

Community Mobi l isation Sessions 

In addit ion, we have also purchased Indian art paint ings 

of artist Mr. Mihir Kayal fro m Chhobi 0 Ghor [COG) India 

Art Foundation as the implementing partner through 

our collaborati on w ith the Yashvi Art Fo undation. COG 

is dedicated to promoting contemporary Ind ian art and 

supporting artists, both establ ished and emerging, 

by fostering dialogue, showcasi ng new artworks, and 

organising exhibitions at various cultural venues. 

Vikram Solar Limited ~ 
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Board of Directors 


Mr. Hari Krishna Chaudhary 
Chairman EMERITUS, Vikram Group 

Mr. Chaudhary is an Indian busi nessman, philantrropist, and humanitarian. Born in 1943, Mr. 
Chaudhary graduated from BITS Pilani in 1961 and founded Vikra m Group ot Incustries in 1974. 
His vision and business acu me n has successfully .ed Vikram Group. His ve n ~ ure in to the renewable 
energy sector, Vikram Sola r Li mited [formerly known as Vikram Solar Privat2 Li Tli tedl. has 
emerged as one of India 's leading solar powe- companies w ith globalacclai Tl. Mr. Chaudhary's 
philanthropic endeavours add to his contributions towards spread ing li teraci and maki ng the ruraL 
and semi-urban Indian society functionally literate. 

Mr. Gyanesh Chaudhary 
Chairman and Managing Director 

Mr. Chaudhary is a dynamic business leader and among the pioneers in the field of solar 
energy Unde r his leadership, Vikra m So lar has bEcome one of India's largest sola r module 
manufacturers w ith a 3.5 GW annual producti)n capacity and a leading solar en>:!rgy solutions 
provider. 

Mr. Chaudhary is a business graduate from U1iversity of Wales, UK & st udied Business 
Transformation and Strategy f rom Harvard Busi nEss School, the USA. He h2 s studied Marketing 
and International Trade from The Universi ty of Bosto n. 

He holds prominent positions across vario us indust ry bodies. He is the Co-C hair of the Indian 
Chamber of Commerce [ICC] National Expert Committee on Energy and is a member of the ICC 
Hydroge n Miss ion. He is also a me m ber of the Confederation of Ind ian I n du ~ t ry [CII ] NationaL 
Taskforce on One Sun, One vV-:l rld, One Grid [O SOV/OG I. QUAD and the CII India CEO Forum for 
Clean Air. 

Mr. Gyanesh Chaud hary's pursuit of giving back to the communi ty is cen t raL to the Company's 
bus iness ideology. Mr. Chaudhary has receivej severa L awards and accolad es for his contr ibution 
to the gree n energy transition 

(i
Mr. Ivan Saha 

Whole -Time Director and Chief Executive Officer 


•. :.... _.r.~ ,., 
, , 

Mr. Sa ha comes with a profound experience in managing techno logy and operat ons across \~ 

OJ .. I (')rganisations. He is six sigma black belt qualif ied and has intense know ledge & large-scale 
manufacturing expertise in semi conductors. , 
Mr. Saha is a globa l ly acclaim ed professional in the fi eLd of SoLa r PhotovoLtaics. 


Hailing from KoLka ta, Mr. Saha has compLetec his Master of TechnoLogy in ~ ate-ials SC ience from 
liT Kanpur and worked there. In his ea rl ier role, he was associated w ith ReNew ::lower Private 

imited as Ch ief Technology Officer. Pri or to V'/hich he heLd Leadershi p positions with ISRO, Moser 
Baer, and had also previously worked at Vikra Tl SoLar between 20 13 - 2020 as the President and 
Chief Technical Officer [CTOI. 

Joining as the Chief Executi ve Officer of the C)mp3ny, Mr. Saha is responsib.e fer providing 
strateg ic, finan ciaL & operat ionaL leadership for th2 Company. He is at the helm of creating, 
imprOVin g, im pLementi ng transformationaL poLicies, procedures and system~. that wiLL improve 
operational effec t iveness of our Company. 

~ Annua l Report 2022 -23 
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Mr. Probir Roy 
Independent Director 

Mr. Roy has a master's de;Jree in chemist ry from Jadavpur University, and a bachelor's degree 
in chemical engineering from Lo ndon University & MBA from Leed s University He was also the 
re cipient of Common\'Veal~ h SCholarship and se rved as the former Sheriff of Kolkata and forr71e r 
President of prestigious Calcutta Club Limi ted 

Mr. Roy also served a3 thE Manag ing Director of Bengal Chemicals & Pharmaceuticals Limit2d 
and was recognised as the best Mana gin g Director of Public Sector Undertaking He receive:! 
prest igious SCOPE M2ritonou s Award of Excelle nce by Honble ex-Prime Minister of India, Shri 
Atal Bihar i VaJpayee en 01 April, 2000 for his contributions in a Public Sect or Und erta kin,} 

Throughout his career, he has been on board of various public & private secto r co mpanies ald 
independent observer in GRSE for 6 years. 


He is also recognised as the Independent Director for a few oth er com pani es as well , namely 

- Ea st Ind ia Pharmac2u t icals Works Limited, Sa rd a Plywood Industries Limited, Keventer Ag~o 


Limited, Metro Dairy _imi ~ed , Industria l Prudential Investment Co. Limited. 


Mr. Vikram Swarup 
Independent Director 

.An honorary fe llow of tle Irdian Institute of Chem ica l Eng ineers and a Mecha nical Engineer from 
Jadavpu r University, M-. S\I\arup is acknowledged globally as an authority on thermal design of 
coo l ing towers . He has authored severa l tech nical papers. 

He has bee n on th e Board of several com panies, Including Paharpu r Cooling Towers Limi~ed, 
E;irla Corporation Limi~ed ; ::>aharpur Industries Limited; Okhla Chemicals Limited; Pa harpu r­
F'ragnya Tech Park Private Limited; Se lecto Pac Pri vate Limited; Doypa ck Private Limited and 
Thyssen Krupp Indust ries Ir,dia Private Limited. 

t'-1r. Swarup is currently- the Managin g Director of Paharpur Cooling Towers Limited anc a Director 
cf Melvin Powell Vanaspa ti Engin ee rin g Indu stri es Li m ited . Moreover, he has served as Vice 
President of Fri ends of Tribal Soc iety; the Fresident of Indo-American Chamber of Corr,merce 
[::ast India Counc it]; arid Vice Cha irman of Kalyan Bharti Trust, w hich manages The He r itage 
Group. He is also a member of the governing body of Co llege of Engineer ing and Ma nag ement. 
r:olaghat, West Be ngal. 

Mr. K. Subramanya 
Independent Director 

Mr. Subramanya was the Chairman of the Sola r Energy Tas k Force, Federation of Indiar Chamber 
of Commerce & Industry in FY 2011-12 and FY 20 12-13. He was conferred th e ElectrJ nics Man of 
the Year - 201 0 by the pOJular publi ca t ion, Electro nics For You, for his remarkable contribution to 
the solar industry. 

He has also been hOloured w ith the Sarabha i Award In 2011 by the ISA, for his phenomenal work 
in the fie ld of solar FV models in India. From 2012, he has been associated as a consultan t with 

GLG corpo rati on. Au stin. Texas. USA. 

Mr. Subrama nya was am Jng the elite futu rists in India, whose st imulat ing thoughts and vision 
were ca pture d as pa-t of REFORMS 2020 by Express Group. 

Vikram Sola r -imite.J ~ 
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Ms. Ratnabali Kakkar 
Independent Director 

Hs Kakkar has a bachelor's degree [Hons) in english literature from the Univers ity of Ca lcutta 
and holds a master's degree in business administr,3tio n [fi nance & markoetin':J) from the Indian 
Institute of Hanagement 11M, Calcu tta. 

Ms. Kakkar Joined the board of Vikram Solar follow ing a distingu ished banking career in the 
United Kingdom She has over 35 years of in ternatiJna l experience in banking, financial services 
and wealth management Her areas of expert ise are reven ue growth, strategic planning and 
execution , team leadership, corporate governance, and risk. In here prev ou~ stints, Ms. Ka kkar 
initially joined HSBC India, where she spen t 13 years in various commercial and corporate banking 
roles in Mumbai. She has also worked for Barclays Private Bank, Merrill Lyn:h, and Standard 
Chartered Bank based in London, and was head of international prem iu m bcnki ng for Guaranty 
Trust Bank UK 

She is a trustee on the board of UK-based chari ty Mrica Research Excelloence Fund where she 
chairs the Institutional Due Diligence committee and is an Independent ['Jon-Executive Director 
of Lux Industries. She has founded and developed Magellan Wealth Mancgenent , a mUlt ip le 
family office based in London providing a platfcrm for wealth planning, inter-genera t ional wea lth 
transfer and philanthropy for Sou th Asian and "\friC3n families. 

Mr. Krishna Kumar Maskara 
Wh ole-Time Director and Chief Financial Officer 

Mr. Maskara is a chartered accountant and has done PGDM in finance f-onr IGNOU. He comes 
w ith over 19 years of industry experience and has expertise in financial3nd commercial functions. 
With his astute leadership quality, he has helped our Compa ny rea ch nEW milestones . He has 
been instrume ntal in rais in g funds from banks and financial institutions to :ater to our Company's 
fund requirements. With a rich experience in :inance funct ions, he has been actively involved in 
setting up various manufacturing facilit ies, in:lud ng solar power plants. He is entrusted with 
the responsibility of fund raising, accounts & :axat ion, legal & commercial and corporate law at 
Vikram Solar. 

Ms. Neha Agrawal 
Whole-Time Director and Head Business Risk 

Ms. Agrawal is a chartered accountant & a company secre tary wi th vast e~perience in prod uct ivity 
improvements & organ isational efficiency through process improvements, strategic planning & 
reviews, corporate audits, management in formatio n systems and corporate govern ance-design 
& development Ms. Agrawa l has previously worked w ith companies like Ernst & Young, KPMG & 
Aditya Birla Group. 

Currently she is actively involved in formu latin g fut ure corporate strategy, anrual operating 
business plans and functiona l strategy for the Co mpany while managin g a di\, erse team of people 
across business development, project managenent, engineerin g. procurE me, t and opera t ions & 
maintenance. 

~ Annual Report 2022-23 
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Leaders.hip Team 

rha 

~~~. , 

Mr. Ivan Saha 
Whole-Time Director and Chief 

Execut ive Officer 

8 
r 

Mr. Santosh Goyal 
Chief Commercial Manager 

Mr. Chad Stuckey 
Vice President - Sales, Amer icas 

i.\ 
Pl 

Mr. Krishna Kumar Maskara 
Who.e-Time Dire ctor and Chief 

Fina lcial Officer 

~ 
~ 

Mr. Kunal Motwani 
Vi ce President- Internal Sales 

& Organ sat ional Exce lle nce 

Mr. Baskara Pandian T 
Head - -echn ology, Silicon 

Ms. Neha Agrawal 
Whole-Time Director and Head 

Business Risk 

Mr. Jay Sharma 
Country Managing Dire ctor, 

Americas 

~.,', 
I-~' 

\ ' e' 

~ . 
Mr. Kanhaiya Chomal 
Head of Corporate Fina ncial 

Planning, Control & Internal Audit 

Mr. Navin Kariwal 
Head of Corporate 

Accounts & Ta xa tio n 

Mr. Rohit Srivastava 
He3d OC Treasury 

Mr. Sudipta Bhowal 
Head of Compliance & 
Company Secreta ry 

Vikram Solar Limited lzL 
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Advisory Board 


Mr. P. M. Pai Prof (Dr.) Santi Pada Gonchaudhuri 
Chairm an, Adviso ry Co mmittee Advisor 

•ft· 
Mr. J.P Dua Mr. Suresh G. Menon 
Advisor Advisor 

, 
~ 

\ 

Dr. Jyotirmoy RoyMs. Meenakshi Chaudhary 
Adviso rAdvisor 

.~ Ann ua l Report 2022-23 
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ve ts 


Inaugural session of CII 

Aatmanirbhar Bharat, 3rd editio n 

of internat ionaL conference & 

exhibition - 18 October, 2022 

Panel Discussion at the R&D 

Conclave on Renewable Energy 

organised by MNRE - 13 April, 2023 

@ ' ~fm If. ', @l 

,k. ~ -, I 

[;. ~~ -~iii 
." - q~~ 

21 st edition of Green Power Conference, a flagship event organised by CII 

focusing on Renewab le Energy - on 22 November, 2022 

vimmsolar ~~ 

JMK Research Panel Discussion - 04 April, 2023 

~ .. 
The US-India Business Counci l [USIBC] of the US Chamber of 

Commerce at the India Energy Week - Feb 20, 2023 

Vikram Solar's booth at SPI-REPlus 2022 expo at Anaheim Convention 

Centre, USA - September, 2022 

-.Z£J Annual Report 2022-23 
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CMD, Mr. Gyanesh Chaudhary featured in Business toda/s 

'Best advice I ever got' on 02 November, 2022 

Vikram Solar bag.; 350 MW 
solar module supply order-

New Delhi: Vi,ram Solar has 
been awarded a350 MW sol ar 
module supply order frem a 
US-based independent power 
producer (IPP). The project will 
be located in Arizona and the 
new order strengthens Vikram 
Solar's presence in the US. It is 
aligned to the company's 
commitment to accelerate 
clean energy u'd.nsition in this 
marker, said a statement. " It is 
a t"'tament of the quality, 
innovation, consistent 
performance and reliabilicy of 
our solar PV modules. We 
endeavour to contribute 
towards harnessing the solar 
potential in the US and 
strengthen energy securicy,'" 
said Gyanesh Chaudhary, MD 
and VICe-C hairman of the 
companY·I!MIWUNU·JoLA 

Vikram wins 350 MW module supply order in the US- The 

Hindu Business Line- 22 September, 2022 

Vikram Solar CEO 

Vikram Solar, one of India's 
leading module manufacturers 
and comprehensive EPC solar 
solutions providers, has an­
nounced the appointment of Ivan 
Saha as the new CEO of the 
company. Saha's appointment is 
aligned to the company's strate­
gic expansion plans and sustai­
nable business development 

Mr. Ivan Saha appointed as CEO of Vikram Solar- The Times Of India - 06 July. 2022 

Vikram Solar Limited ~ 
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Renewable energy sector to boom with likely 
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Board's Report 

Dear Members. 

The Board of Directors have pleasure in presenting the 181h Annual Report of your Company together with t he audited standalone 

and consolijated financial statements for the financial year ended 31 March,2023. 

FINANCIAL RESULTS 

The financial performance of your Company for the year ended 31 March, 2023 is summarised below: 

(~ in Million) 

Particulars 

2022 

Total Income 20,266.16 17,132.81 20,91111 17,430.48 
. . ....-.­ . 

Profit before Interest. Depreciation & T~x(EBITqf\) . 2,01 980 659.34 2,043.59 714.14 

Less: Finance Charges 
. . .. 

1,234.44 1,028.74 1,22J4E: 1028.74 

Less Depreciation 639.19 479.21 63'j3i 479.80 
..-

Profit before exceptional Items &Tax 146.17 (848.61 ) 18·3.7L (794: ~0) 

Profit before Tax 
., . .. .. .­

146. 17 (848.61 ) 18.3.7L (794.40) 

Tax expenses 19.18 _(?471~) L3.8~: (164.99)
........ ...... .",. 

Net Profl: after Ta x 
. .. -.... "" .. ,.. 126.99 (601.43) 1L4.91 . .(629~4.0) 

Total~ther Comprehensive Income (OCI) 36.1 4 25.90 (::.83:' (1 .84) 

Total Comp'ehensive Income 163 .13 (575.53) 139.m:. (631 .24) 

There are no material changes and commitments affecting the financial position of the Company between the end of the 

financial year and the date of this report. 

PERFORMANCE HIGHLIGHTS 

Standalone Financial Performance: 

During the year under review, your Company has recorded 

total income to the tune of ~ 20,266.16 million compared to 

~ 17,132.81 million in the corresponding previous flncn::ial 

year. 

During the year, your Company generated earnings before 

interest, depreciation, and tax (EBITDA) of ~ 2,019.80 rT,ill ion 

as compared to 659.34 million in the previous financial year. 

Net Profit for the financial year 2022-23 is ~ 126.99 mill ion 

as compared to the loss of ~ (601.43) million in the previous 

financial year. 

Consolidated Financial Performance: 

Your Company has recorded total income to the tune 

of ~ 20,919.1- million during the financial year 2022-23 

compared to ~ 17,430.48 million in the corresponding 

previous financial year. 

Duri ng the year, your Company generated earnings bebre 

interest, depreciation and tax (EBITDA) of ~ 2,04859 million 

as compared :0 ~ 714.14 million in the previous financia l 

year. 

Net Profit! (Loss) for the financial year 2022-23 is ~ 144.91 

million as COrT pared to the loss of ~ (629.40) million in the 

previous financial year. 

~ Annual Report 2022-23 

OPERATIONAL HIGHLIGHTS 

You r ':ompany is one of the top 5 module man ufacturers in 

India producing solar photo-voltaic ("PV") modules and is 

also an integrated solar energy solutions provider offering 

engineering, procurements, and c01struction ("EPC") 

services,and operations and maintenance ("O&M") services. 

Further, your Company had market sha~e of approximately 

17"10* amongst the top 5 module manufacturers (ca lculated 

as a percentage of operational modules capacity) with 

3.5 GW of installed manufacturing capacity for solar PV 

modLles. 

Your :ompany continue to manufacture latest technology 

modu les and be the flag bearer for introducing the same 

for Injian manufacturers. We alw3ys are in the forefront 

of creating new technologies in solar PV manufacturing 

and continuously strive to push our lim t by enhancing our 

capacity, diversifying our product ra1ge and disseminating 

our innovations to customers across the globe. During the 

year l.:nder review, our product develcpment team developed 

new modLles like M1 0 144/ 120/ 108 Cell Bifacial n-TOPCon 

Module, 1'v110 108 Cell Monofacial 81ack Module, G12 120 

Cell 1'v10nofacial Module, G12 120 Cell B facial Module, G12 

132 Cell Monofacial Module, G12 132 Cell Bifacia l Module, 

amongst others which has increased Company's module 

portfclios into manyfold. 

http:17,430.48
http:2,019.80
http:17,132.81
http:20,266.16
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Your Company is continuously working on expanding 

its export market and global footprint and havE built up 

a huge pipel ine of order bDok having mUltiyear sur:;plies 

requirements in the US \'our Company have supr::lied solar 

PV modules to its customer3 in 32 Countries. 

Among other module supr:;ly orders, your Company also 

secured a single module SJpply order of 350MW from a 

leading Independent Power Producer (IPP) in the US VJhich 

once executed will further s~rengthen Company's pre~ence 

In the US. Further, a module supply order of 2,000 MW was 

secured from a leading IPP from India, having mUlti-year 
supplying timelines. 

During the year under r2view, your Company succes3fully 

commissioned amongst o~hers 250 MW solar plant for 
NTPC at Nokhra Rajasthan, 56 MW Solar Plant for r~TPC 

at Kawas Gujarat. 31 MvV Ground Mounted Solar Plalt for 

Dalmia Group at Lanka Assam & Ariyalur Tamil Nadu under 

EPC Contract. 

During the year, we have expanded our distributcr ne~work 

from 39 to 45 and reseller network from 70 to 244 to 

fu rther strengthen our market presence and reacr. We have 
implemented cost optimisa~ion measures to reduce lalding 

prices for customers. Furthermore, we have redesigned 

our distributor engagement plan with simple business 

processes, digital marketing support, and ar efficient 

rewards and recognition programme. These initi3tivEs wi ll 

help us strengthen our relationship with our distributors. 

Your Company is deeply ingrained Cost optimisation 
measures in its operational strategy, proactively identify 

areas for improvement and swiftly implement optimisation 
measures to enhance efficiency and maximise value. During 

the year, Falta Phase 2 la v-= been upgraded from 40ClMWp 
to 1500MWp which wil help the Company a direct ~aving 

of 4000KWh per MWp pre,duction During design of new 

line capacity at Falta, w? al:30 have made centralized :::hiller 

system for process coe lin~ water (PCW), which will f Jrther 

save about 131ac units of electricity per year. In Ch2nnai Unit, 
your Company have made :::>ptimization of equipment's like 

Chillers, Compressors and production equipment's Jased 

on Production plannint;; wr ich are giving approx mat21y 14 

lakh units saving in electricity consumption per Y2ar. 

Your Company have been featured in the prestigioJs Fortune 

India's Next 500 list 2023, Nhich recognises India's f3stest 

growing mid-sized compenies, as the only solar module 

manufacturing company. We also have featured as a Top 

Performer in the PVEL's PV module reliability sco-ecard 

for the fifth consecutiv2 year and the sixth time in the last 

seven years. 

*as of March 31, 2023 So.)rce- JMK Research at https.// 

jmkresearch.coml wp-contentiuploads!20231.J4/Indias­
Photovolta ic- Ma nufactu ring -Ca pacity- Set - to -Su rge­

April-2023 pdf 

RESERVES 

Your Company does not maintain any general reserve 

Howeve-,your Company has retained earnings of ~ 1,031 .98 

million. 

BORROWINGS 

The total borrowing stood at ~ 7,377.87 million as at 31 

March, 2023 as against ~ 7,031.07 million as on 31 ~;1arch, 

2022, i.E. increase of ~ 346.80 million. 

MANAGEMENT DISCUSSION AND ANALYSIS REPORT 

The Management Discussion and Analys is F\eport. 

capturing your Company's performance, industry trends 

and other material changes is set out in 'Annexure - " and 

forms part of this Report. 

DIVIDEND 

The Board of Directors of your Company hal,e not 

recommended any dividend for the financial year 2J22 ­

23 keer:;ing in mi nd the requ irement of fund to SUpPJrt the 

expansion and growth of the Company. 

DIVIDEND DISTRIBUTION POLICY 

To bring transparency in the matter of declaration of 

dividend and protect the interests of investors, the Board 

of Directors of your Company at their meeting held on 19 

February, 2022, had adopted the Dividend Distr bJtion 

Policy and has been displayed on the Company's vlebsite 

at link httpsJ/wwwvikramsolar.com/policies-codes/ and is 

also se~ out in 'Annexure - 2' and forms part of the Report. 

CREDIT RATING 

During the year under review, Acuite, the rating a'Jency, has 

assigned the long-term rating of 'ACUITE A(-)' and the short 

term rating of 'ACUITE A2(+)' to the Company. Tne outlook 

is 'Negative'. 

DIRECTORS AND KEY MANAGERIAL PERSONNEL 

Changes in Directors 

i) Appointment! Re-appointment of Directors 

Based on the recommendation of the Nomination and 

Remuneration Committee, the Board of Directors at 

their meeting held on 15 February, 2023 appointed 

Mr. Subramanya Krishnappa (DIN : 00730::56) as 

an Independent Director of the Company for a 

term of five consecutive years commercing from 
15 February, 2023 to 14 February, 2028 end the 

nrembers vide their meeting held on 18 March, 

Vikram Solar Li mited ~ 
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2023 confirmed his appointment Further, the Board 

upon the recommendation of the Nomination and 

Remuneration Committee has appointed the Chief 

Executive Officer (CEO) Mr Ivan Sa ha (DIN: 10065518) 

as a Whole-Time Director and also re-desig nated Mr. 

Gyanesh Chaudhary (DIN 00060387) as the Chairman 

cum Managing Director at their meeting held on 10 

March, 2023 and the members vide their meeting held 

on 18 March, 2023 confirmed such appointments. 

Mr. JP Dua (DIN 02374358) has resigned as the 

Independent Director of the Company w.e. f 30 

Novem ber, 2022 and Mr. Hari Krishna Chaudhary (DIN 

01744503) has resigned and re-deslgnated as the 

Chairman Emeritus we.f 10 March, 2023. 

ii) 	 Retirement by Rotation 

In accordance with Section 152(6) of the Companies 

Act, 2013, Ms. Neha Agarwal (DIN 05321461), Whole­

time Director is liable to retire by rotation in the ensuing 

Annua l General Meeting and being eligible, offers 

herself for re-appointment. The Board recommends the 

re-appointment of Ms. Neha Agarwa l (DIN : 05321461 ). 

Item seeki ng approva l of members is included in the 

Notice convening the 18th Annual General Meeting of 

the Company. 

Declaration by Independent Directors 

Your Company has received declarations from all the 

Independent Directors under section 149(7) of the Act that 

he/she meets the criteria of independence laid down in 

Section 149(6) of the Companies Act, 2013. The Board have 

taken on record the declarati ons after undertaking the due 

assessment of the same. 

Changes in Key ManageriaJ Personnel (apart from 

Managing Director! Whole-time Director) 

Resignation and appointment of Chief Executive Officer and 

Company Secretary 

During the year under review, Mr. Saibaba Vutukuri stepped 

down from the position of Chief Executive Officer of che 

Company we.f 20 June, 2022 and Mr Sudip Chatterjee has 

stepped down from the position of Company Secretary we.f 

1 6 March, 2023. 

Mr. Ivan Saha has been appointed as the Chief Execut ive 

Officer of the Company we. f 27 June, 2022 based on the 

recommendation of the Nomination and Remuneration 

Committee and consequent approval of the Board of 

Directors vide their meeting held on 2 July, 2022. 

Mr. Sudipta Bhowal, a Fellow Member of the Institute 

of Company Secretaries of India (ICS I) having FCS No. 

5303, Law Graduate (LL.B.) and Postgraduate in Business 

.EJ Annual Report 2022-23 

Administration (PGDBA) and holding the prescribed 

qualification under Rule 2 (1) of the Companies (Appointment 

and Qualifications of Secretary) Rules 1988, has been 

appo nted as the Company Secretary & Compliance Officer 

of the Company (being Key Managerial Personnel) with 

effec from 27th day of June 2023 along-with his role as the 

Head- Compliance & Trademark of the Company. 

NOMINATION AND REMUNERATION POLICY 

Company firmly believes that it needs to structure 

remuneration of its people in a manner that is both 

competitiJe and satisfies the needs of its people who 

are its re31 assets. Nomination and Remuneration Policy 

is, therefore, designed to achieve this vision. The Policy 

has been approved by the Board on the basis of the 

reconmendation of the Nomination and Remuneration 

CommittEe. This Policy is applicable to Directors, Key 

Mancgerial Personnel, and other employees ofthe Company. 

This ::lolicy is aimed to attract, retain and motivate highly 

qualified members for the Board and other execut ive level 

and to provide a well-balanced and performance-related 

comr:ensation package, taking into account shareholder 

interEsts, ndustry standards and releva nt regu lations of the 

Act. The I'lomination and Remuneration Pol icy is appended 

as 'Annexure 3' to this Report and is also available on your 

Company s websi te at https://wwwvikramsolarcom/ 

policies -cJdes/ 

PARTICULARS OF EMPLOYEES 

The statEment containing particu lars of employees as 

requ ired under Section 197 of the Companies Act, 20 13 

read Nith Rule 5(2) of the Companies (Appointment and 

Rem L nerction of Managerial Personne l) Rules, 2014, w ill 

be provided upon request. In terms of Section 136 of the 

Comr::anies Act, 201 3, the Report and Accounts are being 

sent to the members and others entitled thereto, excluding 

the in formation on employees' particulars wh ich is ava ilable 

for inspection by the members at the Registered Office of 

the Company during business hours on working days of the 

Comj::a ny. If any member is interested in obtaining a copy 

thereof, sLch member may write to the Company Secretary 

&Compliance Officer in this regard 

PREFORMANCE EVALUATION 

In terms of the requirements of the Companies Act, 201 3, 

the Nomination and Remuneration Committee of your 

Company has formulated and laid down the criteria for 

performance evaluation of the Board, it's Committees and 

that of eVEry Directors, including Chairman. 

The I'lomination and Remuneration Committee carried 

out evaluction of every director's performance including 

https://wwwvikramsolarcom
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Chairman, Board and its Committees. After taking into consideration of the evaluation exercise carried out by the Nomination 

and Remuneration Committee, the individual performance of all Directors (including the Independent Directors) was also 

carried out by the Board without the presence and participation of the Director being evaluated. 

As an outcome of the above exercise, it was no:ed that the Board as a whole is functioning as a collective body w hich is 

well engaged with different perspectives . The Board Members from different backgrounds add va lue towards the Board 's 

discussions. It was also noted that the Committees are functioning well and besides the Committee's terms of reference as 

mandated by law, important issues are brought lp ard discussed in the Committee Meetings. All Directors are participative, 

interactive and communicative. The informatior flow between the Company's Management and the Board is also proper, 

adequate and timely. 

DIRECTORS' RESPONSIBILITY STATEMENT 

Pursuant to the requirement of Section 134(5) of the Companies Act. 2013, your Directors confirm that 

(a) 	 in the preparation of the annual accounts for :he financial year ended 31 March, 2023, the applicable accounting standards 

have been followed along with proper explanation relating to material departures; 

(b) 	 they had selected such accounting policies and applied them consistently and made judgments and estimates that are 

reasonable and prudent so as to give a true and fair view of the state of affairs of the Company as at the end of the 

financial year and of the profit of the Company for that period; 

(c) 	 they had taken proper and sufficient care fcf the maintenance of adequate accounting records in accordance with the 

provisions of this Act for safeguarding the assets of the Company and for preventing and detecting fraud and other 

irregu larities ; 

(d) 	 the Annual Accounts for the financial yea r erded 31 March, 2023 had been prepared on a going concern basis; 

(e) 	 they had laid down internal financial control~: to be followed by the Company and that such internal financial controls are 

adequate and were operating effectively; ane 

(f) 	 they had devised proper systems to ensure compliance with the provisions of all applicable laws and that such systems 

were adequate and operating effectively. 

BOARD MEETINGS 

The Board of Directors of your Company has met six (6) times during the year under review i.e. 16 May, 2022, 2 July, 2022, 

12 August. 2022, 5 December, 2022, 15 February, 2023 and 10 March, 2023. The intervening gaps between the meetings were 

within the period prescribed under the Companies Act. 2013. 

The name of the Directors and their attendance a: the Board Meetings are as under 

SI. IName of the Directors 

No. 

Designation No. of meetings 

attended 
I Total number of 

meetings held during 

the EY-2022-23 

1. Mr. Ha ri Krishna Chaudhary* Chairman Enreritus 5 6 

2. Mr~yanesh Chaudhary* Chairman & Managing Director 6 6 

3. Mr. Vikram Swaru p Independent Jirector 6 6 

4. Me Joginder Pal Dua* 
- ...­ ~ 

Independent Jirector 
•• • •••••••• •••••• P. 

3 6 

5. Me Pr(")~ ir Roy .. Independent Jirector 
. , . . .... . .. . " ... 

6 6 

6. Ms. Ratnabali Kakkar Ind~p~ndent Jirector 5 6 

7. Mr. Krishna Kumar Maskara Whole-time Director & CFO 6 6 

8. Ms. Neha Agrawal Whole-time Director & Head 

Corporate StrateQY 

5 6 

9. I Mr. Subramanya Krishnappa* Independent Jirector 2 6 

*Note: 

1. 	 Mr. Subramanya Krishnappa was appointee as the Independent Director by the Board of Directors on 15 February, 2023 

Vikram Solar Limited ~ 



vikramsolar 

CREATING CLI MATE FOR Ch AN CE 

Board's Report (Contd.) 

and his appointment was confirmed by the members 

as an Independent Director of the Company on 78 

March, 2023. 

2. 	 Mr Hari Krishna Chaudhary has resigned and 

redesignated as the Chairman Emeritus we.f 70 

March, 2023. 

3. 	 Mr. Gyanesh Chaudhary re-designated as the 

Chairman cum Managing Director at the Board 

meeting held on 70 March, 2023. 

4. 	 Mr Jog inder Pal Dua has resigned from the Board 

we.f 30 November 2022. 

SEPARATE MEETING OF INDEPENDENT DIRECTORS 

During the year under review, the Independent Directors of 

your Company met separately on 14 March, 2023 without 

the presence of the Non-Independent Directors and 

members of the management. The meeting was attended 

by Mr. Vikram Swarup, Mr. Subramanya Krishnappa , Mr. 

Probir Roy and Ms. Ratnabali Kakkar, wherein they inter­

alia discussed: 

the performance of Non-Independent Directors, the 

Board as a whole and that of its Committees. 

the performance of the Chairperson of the Company, 

considering the views of Executive Directors and 

Non-Executive Directors; and 

the quality, quantity and timeliness of flow of 

information between the Company's management 

and the Board that is necessary for the Board to 

effectively and reasonably perform their duties. 

FAMILIARISATION PROGRAMME FOR INDEPENDENT 

DIRECTORS 

In order to acquaint new directors with the business of 

the Company, we provide them last three years Annual 

Reports and relevant materials and also keep one 

Board Meeting at the Plant. In-addition to these, we 

also prcvide them guided audio-visual tour towards 

business of the Company. This will help them to gauge 

the production process, marketing strategy and overa ll 

business operation of the Company. The brief details of 

the familiarisation programme are put up on the website 

of the Company at the link: https://wwwvikramsolar.com/ 

policies-,:;odes/ 

COMMITTEES OF THE BOARD 

A. 	 Audit Committee 

The Audit Committee was constituted by the Board on 

2 June, 2014 and last reconstituted on 15 February, 

202:3. The scope and functions of the Committee are 

in accordance with Section 177 of the Companies 

Act, 2013 and the SEBI Listing Regulations The 

Committee comprises of Mr. Subramanya Krishnappa, 

IndEpendent Director to act as the Chairman of 

the Committee, Mr. Vikram Swarup, Mr. Probir Roy, 

IndEpendent Directors and Mr. Krishna Kumar 

Maskara, Whole-time Director & CFO as members of 

the 80mmittee. The members of the Committee are 

financially literate and have experience in financial 

maragement. The Committee has adopted a term of 

reference for its functioning. The primary objectives 

of the Committee are to monitor and provide effective 

supervision of the Management's financial reporting 

process and to ensure accurate and t imely disclosures 

with the highest levels of transparency, integrity and 

quality of financial reporting. During the Financia l Year 

2022-23, there were no instances where the Board 

had not accepted the recommendation of the Audit 

Committee. 

Duri 19 the year under consideration, the Committee 

has liet four (4) times i.e. on 16 May, 2022, 12 August, 

2022, 5 December, 2022 and 15 February, 2023. The 

gap between any two consecutive meet ings did not exceed 120 days. 


The name of the members and their attendance at the Audit Committee Meetings are as under. 


s\. I Name of the Directors-cum-Members 

No. 

Designation No. of meetings 

attended 

Total number of meetings 

held during the F.Y-2022-23 

1 . Mr. Subramanya Krishnappa* 

2. 

1 

Me. Vik"mSwaeup . . 
3. Mr. Probir Roy 

4. Mr. Krishna Kumar Maskara 

Chairman 

Member 

Member 

Member 

4 

4 

4 

4 

4 

4 

4 

* Mr. Subramanya Krishnappa was appointed as the Independent Di-ector by the Board of Directors on 75 February, 

2023 and inducted in the committee. His appointment was confi.-med by the members of the Company on 78 March, 

2023 

~ Annual Report 2022-23 
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The meetings of the Audit Committee are also attended 

by the Whole-time Director & Head-Corporate Strategy, 

Whole-time Director & Chief Executive Office- and 

Internal Auditors of the Company as special invitees 

The Committee also invites senior execut ves, as it 

considers appropriate, to be present at the rreetings of 

the Committee. The Company Secretary & Comp iance 

Officer acts as the Secretary to the Committee 

Vigil Mechanism and Whistle Blower Policy 

The Company has a Vigil Mechanism and a Whistle 

Blower Policy in place to enable to its DirEctors, 

employees and its stakeholders to report thei -concerns 

about unethical behavior, actual or suspected fraud or 

violation of the Company's Code of Conduct or Ethics 

Policy. Your Company is committed to adherE to highest 

standards of ethical, moral and legal business conduct 

and to open communication, and to providE adEquate 

safeguards against victimisation of emplcyees who 

avail of the mechanism and also provides for direct 

access to the Chairperson of the Audit Comrlittee. The 

policy is available on the website of the Company at 

https:!/www.vikramsolarcom/ policies-codes/ 

B. Nomination and Remuneration Committee 

The Nomination and Remuneration Committee was 

constituted by the Board on 2 June, 2014 and last 

reconstituted on 15 February, 2023. The scope and 
functions of the Committee are in accordance with 

Section 178 of the Companies Act. 20 13 and the SEBI 

Listi ng Regulations The Committee comprises of Mr. 
Vikram Swarup, Independent Director to act as the 

Chairman of the Committee, Ms. Ratnabali Kakkar and 

Mr. Probir Roy, Independent Directors as members 
of the Committee. The Committee has adopted 

terms of reference for its functioning. The primary 

objectives of the Committee are to identify persons 

who are qualified to become directors and who may be 
appoi nted in senior management and to recommend 

the Board on remuneration payable to the Directors, 

Key Managerial Personnel and Senior Management 

and also to formulate and carry out evaluation of every 
director's performance and the Board as a whole. 

During the year under consideration, the Committee 

has met five (5) times i.e. on 16 May, 2022, 2 July, 

2022, 5 December, 2022, 15 February, 2023 and 10 

March, 2023. 

The name of the members and their attendance at the Nomination and Remuneration Committee Meetings are as under 

Designation No. of meetings Total number of meetings SI. [ Name of the Directors-cum-Members 

No. attended held during the EY-2022-23 

1 . Mr. Vikram Swarup Chairman 5 5 
... ........... . 


2. Mr. Ratnabali Kakkar Member 2 5 
.. .. . ...... - .._ -

Mr. Probir Roy3. Member 5 5 
. . 

3. Mr. J. P Dua* Member 2 5 

* Mr. JP Dua has resigned from the board w.eJ 30/11 /2022 and thus ceased to be member of the committee. 

The meetings of the Nomination and Remuneration 

Committee is also attended by the V/hole-time 

Director & Head Corporate Strategy of the Company 

as special invitees The Committee also invites senior 

executives, as it considers appropriate, to Je present 

at the meetings of the Committee The Company 

Secretary & Compliance Officer acts as the Secretary 

to the Committee. 

C. Corporate Social Responsibility (CSR) Committee 

The Corporate Social Responsibility Committee was 

constituted by the Board on 2 June, 2014 ar d last 

reconstituted by circular resolution effective from 11 

March, 2023. The scope and functions ofthe Committee 

are in accordance with the Companies Act, 20- 3 and 

the SEBI Listing Regulations and its terms cf reference 

as stipulated pursuant to resolution passed Jy the 

Board in its meeting held on 12 December, 2021. The 

Committee comprises of Mr. Subramanya Krishnappa 

, Independent Director to act as the Chairman of the 

Committee, Mr. Vikram Swarup, Independent Director 

and Mr. Gyanesh Chaudhary, Chairman & Managing 

Director and Ms. Neha Agarwal, Whole-time Director 

& Head Corporate Strategy are other members of the 

Committee The Committee has adopted terms of 

reference fo r its function ing. The Committee guides the 

Company in integrating its social and environmental 

objectives with its business strategies and assists 

in crafting unique models to support creation of 

sustainable livelihood The Committee formulates 

and monitors the CSR Policy and recommends to the 

Board the annual CSR Plan of the Company in terms of 

the Companies Act, 2013. 

The Committee has met once (1) during the year under 
review i.e. on 16 May, 2022. 

Vikram Solar Li mited ~ 
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The name of the members and their attendance at the Corporate Social Responsibility Committee Meet ing are as under 

SI. 

No. 

1. 

2. 

3. 

4. 

Name of the Directors-cum-Members 

Mr. Subramanya Krishnappa* 
......... - ......._ .. -

Mr. VikrafTlSv:'~rup 

Mr. Gyanesh Chaudhary 
.. .. ...-

Ms. Neha Agarwal 

Designation 

Chairman 

Member 

Member 

\Member 

No. of meetings 

attended 

>­

Total number of meetings 

held during the F.Y-2022-23 

1 

-\ 
1 

.. ­
1 

* Mr. Subramanya Krishnappa was appointed as the Independent Director by the Board of Di rectors on 15 February, 2023 

and inducted in the committee on 10 April, 2023. His appointment was confirmed by the members of the company on 18 

March, 2023. 

The meetings of the CSR Committee are also attended 

by the Who le-time Director & CFO of the Company as 

a special invitees. The Committee also invites senior 

executives, as it considers appropriate, to be present 

at the meetings of the Committee. The Company 

Secretary & Compliance Officer acts as the Secretary 

to the Committee. 

Deta ils of the CSR initiatives undertaken by your 

Company during the year under review is annexed as 

'Annexure - 4' and forms part of this Report. 

Your Company has also framed a Corporate Social 

Respons ibility Po licy in line with the provisions of 

Section 135 and Schedule VII of the Companies Act, 

2013 read with relevant rules made thereunder and the 

same is also available on your Company's webs ite at 

https:!/www.vikramsolar.com/policies-codes/ 

D. Stakeholders Relationship Committee 

The Stakeholders Relationship Committee was 

constituted by the Board on 4 September, 2017 and 

last reconstituted on 27 March, 2019. The scope and 

functions of the Committee are in accordance w ith 

Section 178 of the Companies Act, 2013 and the 

SEBI List ing Regulations and its terms of reference 

as stipulated pursuant to resolution passed by the 

Board in its meeting held on 12 December, 2021. The 

Committee comprises of Mr. Probir Roy, Independent 

Director to act as the Chairman of the Committee, Mr. 

Gyanesh Chaudhary, Chairman & Managing Director 

and Mr. Krishna Kumar Maskara, Whole-t ime Di rector 

&CFO as the members of the Committee. The primary 

objectives of the Committee are to oversee redressal 

of shareholders and investors grievances and, in ter 

alia, approve transmission of shares, sub-division 

/ consolidation / renewal / issue of dupl icate share 

certificates, allotment of shares upon exercise of 

options under the Company's Employee Stock Option 

Schemes etc. 

The Company Secretary &Compliance Officer acts as 

the Secretary to the Committee. 

~ Annual Report 2022-23 

As there was no such business to be transacted during 

the year under review, no Stakeholder Relations hip 

Committee meeting was held. 

L Risk Management Committee 

The =jisk Management Committee was constituted 

by the Board of Directors on 12 December, 2021 to 

over~ee the Enterprise Risk Management framework 

of the Company. The scope and function of the Risk 

Management Committee are in accordance with the 

Companies Act, 2013 and the SEBI Listing Regu lations 

The Committee comprises of Mr. Gyanesh Chaudhary, 

Chainman & Managing Director to act as the Chairman 

of the Committee, Ms. Ratnabali Kakkar, Independent 

Director, Mr. Krishna Kumar Maskara, Whole-time 

Director & CFO and Ms. Neha Agrawal, Whole-time 

Director & Head Corporate Strategy as members of 

tle CJmmittee. The Committee has adopted a term of 

r.::ference for its functioning. The primary responsibility 

cf the Committee is to review risk management 

r:lan 3nd ensuring its effectiveness. The Committee 

r:eriodically reviews the framework including cyber 

security, high risk items and opportunities which 

are emerging or where the impact is substantially 

changing. There are no risks, which in the opinion of 

the Board threaten the existence of the Company. 

The Company Secretary & Compliance Officer acts as 

the Secretary to the Committee. 


Durin;) the year under review, 1 (one) Risk management 


Committee Meeting was held on 16 March, 2023. 


Risk Management Policy 

The Company has adopted a Risk Management Policy 

aimed to ensure resilience for sustainable growth and 

sound corporate governance by having a process of 

risk ijentification and management in compliance 

with ~he Act and the SEBI List ing Regulations. The 

Folic)' is available on the website of the Company at 

httpsJ / www.vikramsoiar.com/pol icies-codes/ 

www.vikramsoiar.com/pol
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E Banking Committee 

The Banking Committee, sub-committee Df the 

Board, was constituted by the Board of Cirectors on 

14 March, 2016 to assist the Board in exercising its 

oversight of management's decis ions regarding the 

Company's capital and investment transactiols and 

to review and monitor the Company's fi nancial affairs 

within the terms of reference as defined by the Board. 

The Committee comprises of Mr. Gyanesh Chaudhary, 

Chai rman & Managing Director to act as the Chairman 

of the Committee, and Mr. Krishna Kumar M3skara, 

Whole-time Director & CFO as the mem)ers of the 

Committee. The primary objectives of the Committee 

are to monitor and provide company's indebtedness 

position, to conduct regular banking functions like 

opening, closing and modification of accounts, 

availment of credit faci lities within the approved limits 

of the Company etc. 

During the year under consideration, the Committee 

has met Ten (10) times i.e. 9 May, 2022, 18 May, 2022, 

23 June, 2022, 11 August, 2022, 26 September, 2022, 

17 November, 2022, 3 January, 2023, 12 January, 2023, 

21 March, 2023 and 27 March, 2023. 

The name of the members and their attendance at thE 

Banking Committee Meet ings are as under: 

SI. Name of the Directors-cum-Members Designation No. of meetings Total number of meetings 
No. attended held during the EY-2022-23 

1. Mr. Gyanesh Chaudhary Chairman 10 10 
_.. ... .. - . ­ _... .. ... . ... 

2. Mr. Krishna Kumar Maskara . -_._ . . Member 
. . _ ... ­

10 
.... . - 10 

3. Mr. Hari Krishna Chaudhary* Member 8 10 

* Mr. Hari Krishna Chaudhary has resigned and redesignated as the Chairman Emeritus wet 10 March, 2023 and thu:; 

ceased to be member of the Committee. 

The meetings of Banking Commi ttee are al30 attended 

by the Whole-time Director & Head-Corporate Strategy 

ofthe Company asspecial invitees.TheCommitteealso 

invites senior executives, as it considers appr')priate, 

to be present at the meetings of the Committee. The 

Company Secretary & Compliance Officer act~ as the 

Secretary to the Committee. 

G. Legal and Tendering Committee 

The Legal and Tendering Committee, a sub-committee 

of the Board, was constituted by the Board of Directors 

on 14 March, 2016 to assist the Board in con,jucting 

legal and other ancillary activities including submission 

of various tenders etc., within the terms of reference 

as defined by the Board. The Committee cDmprises of 

Mr. Gyanesh Chaudhary, Chairman & Managin<; 

Director to act as the Chairman of the Committee, and 

Mr. Krishna Kumar Maskara, Whole-time Director 8, 

CFO as the members of the Committee. The primary 

objectives of the Committee are to deal with va-ious 

legal and quasi legal activities within the ambit as 

specified by the Board. 

The Committee has met Fifteen (15) t imes durinlJ the 

year i.e. 20 April, 2022, 23 May, 2022, 4 July, 2022, 18 

July, 2022, 1 August, 2022, 20 September, 2022, 10 

October, 2022, 17 November, 2022, 25 November, 2022, 

16 December, 2022, 2 January, 2023, 16 January, 2023, 

15 February, 2023, 6 March, 2023 and 24 March, 2023. 

The name of the members and their attendance at the 

Legal &Tendering Committee Meetings are as ur' der: 

SI. 
No. 

[Name of the Directors-cum-Members -I Designation No. of meetings 
attended 

Total number of meetings 
held during the EY-2022-23 

1. 

2. 

3. 

I Mr. Gyanesh C~audhary 

[ Mr. Kri~. h~a K~marMaskara 
Mr. Hari Krishna Chaudhary* 

·· ··· 1 
Chairman 

Member 

Member 
.. 

13 

15 

14 l 15 

15 
. 15 

* Mr. Har; Krishna Chaudhary has resigned and redesignated as the Chairman Emeritus wet 10 March, 2023 and thus 

ceased to be member of the Committee. 


The meetings of Legal and Tendering ComTiittee are also attended by the Whole-time Director & Head-Corporate Strategj 


ofthe Company as special invitees. The Comm ttee also invites senior executives, as it considers appropriate to be present 


at the meetings of the Committee. The Compa'lY Secretary & Compliance Officer acts as the Secretary to the Committee. 
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H. 	 Initial Public Offering (lPO) Committee 

The Initia l Publ ic Offering (IPO) Committee, a sub­

committee of the Board, was constituted by the Board 

of Directors in its meeting held on 29 June, 2021. The 

scope and functions of the Committee are in alignment 

wi th the resolution passed by the Board in its meeting 

held on 12 December, 2021. The Committee comprises 

of Mr. Gyanesh Chaudhary, Chairman & Managing 

Director to act as the Chairman of the Committee, Mr. 

Krishna Kumar Maskara, Whole-time Director & CFO 

and Ms. Neha Agrawal, Whole-time Director & Head 

Corporate Strategy as the members of the Committee. 

The primary objectives of the Committee are to 

monitor and accord necessary approvals in terms 

of SEBI Regulations, Companies Act, 2013 and other 

laws or rules of the land in relation to proposed I PO of 

the Company and compl iance thereto. 

During the year under review, there were two IPO 

Committee meetings held on 16 May, 2022 and 2 July, 

2022. 

CODE OF CONDUCT 

A Code of Conduct as applicable to the Board of Directors 

and Senior Management Personnel has been displayed 

on the Company's website at https!/www.vikramsolar. 

com/policies-codes! The Code requires Directors and 

SeniJr Management Personnel to avoid and disclose any 

activity or association that creates or appears to create a 

confl ict between the personal interests and the Company's 

business interests. 

STATUTORY AUDITORS 

:a) 	 Pursuant to the provisions of Section 139, 142 and 

other applicable provisions, if any, of the Companies 

Act, 2013 and the Companies (Audit and Auditors) 

Rules, 20 14 (including any statutory modiflcation(s) or 

re-enactment thereof, for the time being in force) M/s. 

Kedia Singhania & Co. Chartered Accountants (Firm 

Registration No. 012651 9W) has been appointed as 

the Statutory Auditors of the Company by the Board 

through Circular Resolution dated 20 April , 2023 to fill 

the Casual Vacancy caused by the resignation of the 

earlier Statutory Aud itors M/s. Singhi & Co, Chartered 

Accountants (Firm Registration No 302049E), pursuant 

to the recommendation of the Audit Committee and 

subject to approval of the shareholders and they wil l 

hold office till the conclus ion of the 18th Annua l General 

Meet ing of the Company. 

Tle Report given by the Auditors on the financial 

statement of the Company is part of thi s Report There 

has been no qua lification, reservation, adverse remark, 

0- disclaimer given by the Auditors in their Report. 

(b) 	 Your Board proposes to appoint M/s GARV & 

Associates, Chartered Accountants (Firm Registration 

No. 301 094E) as the Statutory Auditors of the Company 

frJm the conclusion of the ensuing 18th An nual 

General Meeting for a consecutive period of 5 years 

till the conclusion of the 23rd Annual General Meeting 

o~ the Company to be held during the Financial Yea r 

2027-2028, at such remuneration and reimbursement 

0" out of pocket expenses in connection with the audit 

as the Board of Directors may fix in this beha lf. 

tv /s GARV & Associates, Chartered Accountants have 

also ~iven their con sent for such appointment along 

with 2 confirmation that. their appointment, if made 

by the members, wou ld be withi n the limits prescribed 

under the Companies Act. 201 3 and that they are not 

disqualified for appointment 

AUDIT QUALIFICATIONS 

The Report of the Statutory Auditors M/s Ked ia Singhania 

& Co., Chartered Accou ntants on the standalone and 

consol dated financial statements of the Company, form s a 

part of the Annual Report 

There are nD qualifications or adverse remarks made by M/s 

Kedia Singhania & Co, in their Report for the flnancia[ year 

ended 31 ~Iarch, 2023. The Notes on Financial Statements 

referred to n the Auditors' Report are self-exp[anatory and 

do not ::::all for any further comments. 

REPORTING OF FRAUDS 

There was no instance of fraud during the year under review, 

which required the Statutory Auditors to report to the Audit 

Committee and / or Board under Section 143(12) of the Act 

and Rules f -amed thereunder. 

SECRETARIAL AUDIT 

The Secretarial Audit was carried out by M/s MKB & 

Associates, a firm of Company Secretaries in Practice, 

having Firn Registration No. P201 OWB042700 for the 

fi nancial year ended on 31 March 2023. 

The Report given by the Secretarial Auditors is marked as 

'Annexure -5' and forms a part of the Board's Report. The 

Secretcrial Audit Report is self-explanatory and do not ca [1 

for any fur:her comments. The Secreta rial Audit Report 

does not contain any other qualification, adverse rema rk, or 

disclainer except the following observations: 

~ Annual Report 2022-23 
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i) Mr. Ivan Saha was appointed as Chief Executive Cfflcer 

of the Company with effect from 27062022 at the 

Board Meeting of the company held on 02.072022, 

based on the recommendation of NominatiJn & 

Remuneration Committee meeting held on 02.07.2022; 

ii) the Board Resolution passed on 02072022 for 

borrowing money from Power Finance Corporation 

Limited, on 12.08.2022 for borrowing mone:1 by issue 

of Listed Secu red Rated Redeemable Non-Convertible 

Debentures to ESOF III Investment Fund inclJding 

Edelweiss Group and Board Resolution passed on 

15022023 with respect to appointment of Mr. Sa ltosh 

Goyal, as a Key Managerial Personnel have not been 

filed with Ministry of Corporate Affairs;· 

iii) the waiver taken under Section 197 of Companies 

Act, 2013 for payment of excess remuneratior paid 

during the yea r ended 31.03.2022 to its Managing 

Di rector and Executive Directors has been taken 

collectively and does not specify the amount of e>(cess 

remuneration paid to each of the aforesaic directors 

and also does not provide the details as required Jnder 

Part II of Schedule V of Companies Act, 2013; 

iv) the remuneration paid by the Company to its 

Managing Director and Executive Directors during the 

year 2022-23 has exceeded the limit prescribed Jnder 

section 197 of the Companies Act, 2013 ..!l.s stated, 

required approval under Schedule V fo r payment of 

remuneration in case of inadequacy of profit 0' loss 

shall be taken in the ensuing Annual General Meeting 

of the Company. 

During the year under review, the Secretarial Auditors had 

not reported any matter under section 143 (12) of the Act, 

therefore no detail is required to be disclosed uncer section 

134(3)(ca) of the Act. 

ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH 
REFERENCE TO THE FINANCIAL STATEMENTS 

Your Company has put in place an adequate system of 

internal fi nancial controls commensurate with the nature of 

its business and the size and complexities of its cperctions. 

The internal control procedures have been plcnned and 

designed to provide reasonable assurance of cDmpliance 

with the various policies, practices and statutes in kEeping 

with the organisation's pace of growth and achieving its 

objectives efficiently and economically. 

The internal controls, ri sk management and governance 

processes are duly reviewed for their adequacy 2nd 

effectiveness through periodic audits. Post-audit reviews 

are also carried out to ensure that audit recommendations 

are implemented. The Audit Committee reviews ,he 

adequacy and effectiveness of the Company's intemal 

cont rol environment and monitors the implementation 

of audit recommendations, including those relat ing to 

strengthening of the Company's ris k management policies 

and systems. Independence of the Internal Audito rs is 

ensured by way of direct reporting to the Audit Committee. 

Your Company operates in SAp, an ERP system, and has 

many of its accounting records stored in electron ic fcrm 

and backed up periodically. The ERP system is conflgu'ed 

to ensure that all t ransactions are integrated seamlessly 

with the underlying books of account. Your Company 

has automated processes to ensure accurate and tinrely 

updation of various master data in the underlying ERP 

system. 

Your Company has documented Standard Operat ing 

Procedures (SOPs) for procurement, project, capex, human 

resources, sales and marketing, finance and accounts and 

compliances and its manufacturing and logistic operation 

Approval of all transactions is ensured through a 

preapproved Delegation of Authority (DOA) Schedule whch 

is in-built into the SAP system. DOA is reviewed periodic311y 

by the management and compliance of DOA is regularly 

checked and monitored by the auditors. 

Your Company has a robust mechanism of bu ilding budgets 

at an integrated cross- functiona l level. The budgets are 

reviewed on a monthly basis to analyze the performance 

and take corrective action, wherever required . 

Your Company has a system of Internal Business RevievVs. 

All departmental heads discuss their business issues and 

future plans in monthly review meetings. They review their 

achievements vs. budgets in quarterly review meetings. 

Your Company in preparing its f inancial statements makes 

judgments and estimates based on sound policies and 

uses external agencies to verify/ validate them as and when 

appropriate. The basis of such judgments and estimates 

are also approved by the Statutory Auditors and Audit 

Committee. 

The Management periodically reviews the financial 

performance of your Company aga inst the approved plans 

across various parameters and takes necessary action, 

wherever necessary. 
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DETAilS OF SUBSIDIARY COMPANIES 

As on 31 March, 2023, your Company has six (6) subsidiaries and two (2) stepdown-subsidiaries which are as fo llows 

Country of % age of voting % age of votingSI. IName of the Company 

Incorporation power as on 31 power as on 31No. 

March, 2022March,2023 

100%Germcny 100%1. IVikram Sol~r GmbH 

100%Germcny 100%Solarcc:de ~Ikram Management GrnbH' 
... ... ....... .. .. ...... 

Germcny 100%Solarcode Vikrarn So/arkraft werk I GmbH g Cc KG­ 100% 

100%US/> 100%2. IVikram Solar US Inc. -
3. Vikram Solar Pte. Limited 100% 100%Singap::lre 

.".... ...­
India 100% 100%4. ~ikrarll Solar Clea.ntech Private~imited ..•. 

5. 	 Vikram Solar Foundation India 100% 100% 

6. 	 VSL Green Power Private Limited India 100% 100% 

*So/arcode Vikram Management GmbH and So/arcade 
Vikram Solarkraftwerk J GmbH & Co. KG are subsidiaries of 
Vikram Solar GmbH. 

There are no associate or joint venture companies within 

the meaning of Section 2(6) of the Companies Act. 2013. 

A statement in Form AOC-1 containing the salient feature 

of the financial statement of the Company's subsidiaries 

pursuant to first proviso to Section 129(3) of the Companies 

Act, 2013 read with Rule 5 of the Companies (Accounts) 

Rules, 2014 is appended as 'Annexure - 6' to this Report 

CONSOLIDATED FINANCIAL STATEMENTS 

The Consolidated Financia l Statements of the Company 

and its subsidiaries, prepared in accordance with Indian 

Accounting Standards not ified under the Companies (I ndian 

Accounting Standards) Rules, 2015 (' Ind AS'), form part of 

the Annual Report and are reflected in the Consolidated 

Financial Statements of the Company. 

CHANGES(S) IN NATURE OF BUSINESS, IF ANY 

During the year under review, there was no change in the 

nature of business of the Company. 

SHARE CAPITAL 

A) 	 Increase of Authorised Share Capital 

During the year under review the Authorised Share 

Capital of your Company has been reclass ified into 

37,00,00,000 (Thirty Seven Crore) Equity shares of 

{ 10/- (Rupees ten only) each and 3,00,00,000 (Three 

Crore) Preference shares of { 10/ - (Rupees ten only) 

each with power to increase and reduce the capital 

of the Company, pursuant to the Specia l Resolut ion 

passed at the Extra Ordinary General Meeting of the 

Company held on 18 March, 2023. 

B) 	 Issue of Bonus Shares: 

'(our Company has only one class of equity shares. 

During the year under review, your Company has not 
issued or allotted any bonus shares. 

C) Issue of Sweat Equity Shares: 

'(our Company has not issued any sweat equity shares 
durirg the financial year ended 31 March, 2023. 

D) Issue of Employee Stock Options: 

'(our Company has not issued any employee stock 
opticns during the financi al year ended 31 March,2023. 

E) Change in Share Capital, if any 

During the year under review, there is no change in the 
paid-up share capital of the Company. 

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

There have been no material changes and commitments 
whicr have occurred after the close of the financial year ti ll 
the date of this Report, affecting the financial position of the 
Company. 

DETAilS OF SIGNIFICANT AND MATERIAL ORDERS 
PASSED BY THE REGULATORS! COURTS! TRIBUNAlS 
IMPACTING THE GOING CONCERN STATUS AND THE 
COMPANY'S OPERATIONS IN FUTURE 

There are no significant material orders passed by the 
Regulators/Courts which would impact the going concern 
status of the Company and its future operations 
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION &FOREIGN EXCHANGE EARNINGS AND OUTGO 

A. 	 Conservation of Energy 

(i) 	 Ithe steps taken or impact on IFab II / Falta 
conservation of energy 1. 	 Juring FY 2022-23, FALTA FAB-II upgraded phase - 2 from 400MWp 

to 1500MWp, which will help us to reduce specific power consumption 
from 21 KWh/KWp to 17KWh/KWp or direct saving 4000KWh saving per 
V1Wp production. 

2. 	 Juring design of new line capacity 1500MWp, we have considered 
Gentralized chiller system for Process Cooling Water (PCW) in place of 
3tand-alone coo ling chillers for each laminator, which will save about 13 
ac units per year of electricity consumpt ion. 

Fab III / Chennai 

1. 	 Dptimization of equipment's like Chillers, Compressors and production 
equipment's based on Production planning for Specific Energy 
Consumption Reduction (~3KWh/KW/month and ~ 14 lakh units per 
annum) 

. .. _ .. _ .. _.... . 

(ii) 	Ithe steps taken by the Company for Fab II / Falta 

ut ilizing alternate sources of energy 
 1. 	 Roof-top solar installation of 960KW was done this year and it is 

generating approximately 1.5 million units/year and thereby helping the 
.. Comp~ny tosave f~ssil fuel power of ~15 mi llion u~ its per year. 

(i ii) Ithe capital investment on energy InVEstment of ~ 1.22 Crore on installation of centralized chiller system for 
conservation equipment. Process Cooling Water (PCW). 

B. Technology Absorption 

(i) Ithe efforts made 
towards technology 
absorption 

(ii) 	 ' the benefits derived like 
product improvement, 
cost reduction, product 
development or import 
substitution 

Fab II I Falta 

Upgraded MJdule Manufacturing Lines of Phase II Fab II at Falta are capable of producing 
210 x 210 mm (G 12) Glass to Glass and Glass to Back sheet Modules These lines have 
Dual Stack Laminator, stringi ng upgradable up to 20BB Cells with String EL Check, Auto 
taping, Auto Bussing, Auto Framing and Auto JB Fi xing With automation new Quality 
challenges ere tackled in line by reducing human touch significantly With auto Sorting, 
packing process has become furthermore smooth. 

Topcon Technology based Hypersol module variant is also tested with buildup feasibility 
A new Encar:sulant combination was introduced, and stable production made for Paradea 
module variants 

Fab 111 1 Chennai: 

Line 1 at Fab III Chenna i which was producing Half Cut Multi BusBar (MBB) M6 (l66mm 
cell format) sized modules was upgraded to manufacture the M1 0 (182mm cell format) 
sized modules. The lines were also equipped with micro gap stringing technology, Auto 
bussing, Dual stack laminators, Auto edge trimming machine, Auto frame edge grinding 
machine for procuctivity improvement. 

Improved Mc·dule Performance with introduct ion of Mesh Rear Glass for Paradea 
Variants 

Reduced Lamination Cycl e Time with Encapsulant Upgradation 

BOM Cost Redu ction achieved upto 5% with MlO Solar Modules with product 
innovaticn 

Introduction Jf Vertical Packaging for M10 and above module variants improved 
module capacity per container. 

Reduction in V10dule 35mm to 30mm thickness for glass to glass module increased 
modules per palette 

Module ere certified with latest IEC 61215.2021 & IEC 61730.2021 Guidelines 

M10 Modules are PVEL PQP Top Performer Models with proven reliability sustain 
TouQh te3tin9 scenarios 
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(iii) in case of imported 
technology (imported 
during the last three 
years reckoned from 
the beginning of the 
financial year) ­

a. 	 the details of 
technology imported 

b. 	 the year of import 

c. 	 whether the 
technology been fully 
absorbed 

d. 	 If not fully absorbed, 
areas where 
absorption has not 
taken place, and the 
reasons thereof 

(iv) 	 the expenditure incurred 
on Research and 
Development 

INew Product Devel~pm~~is: 
M10 144 Cell Bifacial n-TOPCon Module 


HYPERSOL VSMDH.72.AAA05 (555 - 5S0W) 


M 1 0 120 Cell Bifacial n-TOPCon Module 


HYPERSOL VSMDH.60.AAA.05 (46J - 4S0W) 


M 10 lOS Cell Bifacial n-TOPCon Module 


HYPERSOL VSMDH.54.AAA05 (415 - 440W) 


M10 lOS Cel l Monofacial Black Module 


SOMERA VSMHBB.54.AAA05 (395 - 420W) 


M10 lOS Cell Monofacial ModJle 


SOMERA VSMH.54.AAA05 (395 - 420W) 


M 10 lOS Cell Bifacial Module 


PREXOS VSMDHT54.AAA05 (395 - 420W) 


M 10 l OS Cell Bifacial Module 


PARADEA VSMDH.54.AAA05 (395 - 420W) 


M10 156 Cell Bifacial Module 


PARADEA VSMDH.7S.AAA05 (5S5 - 61 OW) 


G12 120 Cell Monofacial Module 


SOMERA VSMH.60.AAA.05 (580 - 605W) 


G12 120 Cell Bifacial Modu le 


PARADEA VSMDH.60.AAA05 (5S0 - 605W) 


G12 132 Cell Monofacial Module 


SOM ERA VSM H.66.AAA.05 (635 - 670W) 


G12 132 Cell Bifacial Module 


PARADEA VSMDH66:AAA05 ~635 - 670W) 


Fab 1111 Chennai 

a) 	 i) Half cut cell technology with 156.75 mm cell 

ii) Half Cut MBB Cell Technology with 166 mm and 1 mm cell 


b) FY 2021/2022 


c) Technology has been fully absorbed 


d) Not applicable 


Fab " I Falta 
a) 	 i) Mesh Rear Glass Models having Power generation Gain upto a bin Jump. 

ii) M10 156 Half Cut Cell Mocule variant with generation capacity upto 600Wp 

iii) M10 PERC Module have been commercially available upto 555Wp 

iv) M 10 lOS Cell Module wi~h generation upto 410Wp best suitable for rooftop 
application 

v) M10 Topcon Module Variant with Module efficiency achieved upto 22.5% and 
575Wp, soon be commercially available 


b) 2022 & 2023 


c) Technology ha s been fully absorbed and commercially available 


., d) 	 Not applicable 
... . 

~ 21.55 mi llion . 

~ Annual Report 2022-23 
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c. Foreign Exchange Earnings And Outgo 

During the yea r. the total foreign exchange earred If/as 

~ 3,48470 Million and foreign exchange outgo was ~ 

7,024.35 Million. 

SUSTAINABILITY 

The basic nature of the industry in which your Company 

belongs to is sustainable in nature and both our production 

plants falls under white category as per the notITlcation 

issued by the respective Pollution Control Board -NBFCB 

and TNPCB. 

Even after that we have taken additional steps to manage 

any discharge that may occurred during the pro:ess of 

manufacturing of PV Solar Modules and for that purposes, 

we have tied up with PCB authorised vendors for prcper and 

adequate treatment of such residues. 

EXTRACT OF ANNUAL RETURN 

Pursuant to Section 92(3) read with Section 134(3)(a) of the 

Act. the Annual Return in Form MGT-7 is available on the 

website ofthe Company at the link: httpsJ/wwwvikr8msolar. 

com/mgt-7-annual-return-for-the-fy-2021-22- 2/ 

PARTICULARS OF LOANS, GUARANTEES OR 
INVESTMENTS UNDER SECTION 186 OF THE COMPANIES 
ACT, 2013 

The loan given, guarantee given, and investment made by 

the Company during the Financial Year ended 31 March, 

2023 are wi thin the limits prescribed under Section 186 of 

the Companies Act, 2013. Further, the details of the said lJan 

given, guarantee given, and investment made are provided 

in the Notes to the Financial Statements of the Company. 

PARTICULARS OF CONTRACTS OR ARRANGEMENTS 

WITH THE RELATED PARTIES 

All contracts or arrangements with the related par:ies, 

entered into or modified during the year under review, 

were on an arm's length basis and in the ordinary course 

of business. All such contracts or arrangements have teen 

reviewed and approved by the Audit Committee. 

All Related Party Transactions are placed before the t>udit 

Committee for review and approval. Prior omnibus 3ppr~)Val 

of the Audit Committee is obtained on an annual basis for 

the transactions which are planned/repetitive in nature and 

omnibus approvals are taken as per the policy Icid dJwn 

for unfo reseen transactions. Related Party Transactions 

entered into pursuant to the omnibus approval so gra lted 

are placed before the Audit Committee for its review on a 

quarterly basis, specifying the nature, value and terms and 

conditions of the transactions. 

Accordingly, the disclosure of related party t ransactions 

as required under Section 134(3)(h) of the Companies Act, 

2013 read with Rule 8(2) of the Companies (Accounts) Rules, 

2014 in Form AOC - 2 is not applicable to the Company. 

Members may refer to the notes to the Financial Statements 

for details of related party transactions as required under 

disclosure norms of applicable Accounting Standards. 

The Pol icy on Related Party Transact ions duly approved 

by the Board of Di rectors of the Company is posted on 

the Company's website and may be accessed at the link 

httpsJ/wwwvikramsolarcom/policies-codesl. 

DISCLOSURE ON PUBLIC DEPOSITS 

Your Company has not invited or accepted deposits from 

the public, covered under section 73 of the Companies 

Act, 2013 read with Companies (Acceptance of Deposits) 

Rules, 2014. As such, no amount on account of principal or 

interest on public deposits was outstanding on the date of 

this Report. 

DISCLOSURE UNDER SEXUAL HARASSMENT OF 
WOMEN AT WORKPLACE (PREVENTION, PROHIBITION & 
REDRESSAL) ACT, 2013 

The Company's Policy on Prevention of Sexual Harassment 

at Workplace in line with the requirements of the Sexual 

Harassment of Women at Workplace (Prevention, 

Prohibition and Redressal) Act, 2013. Internal Compliant 

Committee have also been set up to redress complai nts 

regarding sexual harassment. 

The Company conducts sessions for employees across 

the organisation to build awareness amongst employees 

about the Policy and the provisions of Prevention of Sexual 

Harassment of Women at Workplace Act. All employees 

and Directors (permanent, contractual, temporary, trainees) 

are covered under th is Policy. During the year under review, 

no complai nt regarding sexual harassment was received by 

the Internal Compliant Committee (ICC) 

COMPLIANCE WITH SECRETARIAL STANDARDS 

You r Company has complied with the applicable Secretarial 

Standards issued by the Institute of Company Secretarial of 

India (iCSI) on Board and Committee Meeti ngs (SS-l) and 

General Meetings (SS-2) 

GOVERNANCE AND COMPLIANCE 

The Secreta rial and Legal functions of the Company 

ensure the maintenance of good governance with in the 

organisation. They assist the business in functioning 

smoothly by being always compliant and providing strategic 

business partnership in the areas including legislat ive 

expertise, corporate governance, regulatory changes and 

group structure restructuring. 

V:kram Solar Limited ~ 
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Your Company has maintained a cloud-based real time 

compliance management system 'KOMRISK' for monitoring 

the compliances across its various plants, sites and offices. 

INVESTOR EDUCATION AND PROTECTION FUND 

The provisions of Section 125(2) of the Companies Act, 

2013 are not applicable for the Company as it is not a Listed 

Company. 

INDUSTRIAL RELATIONS 

Your Company maintained healthy, cordial and harmonious 

industrial relations at all levels The enthusiasm and 

unstinting efforts of employees have enabled the Company 

to remai n at the leadership position in the industry. It 

has taken various steps to improve productivity across 

organisation . 

ANNEXURES FORMING PART OF THIS DIRECTORS 
REPORT 

The annexure referred to in this Report and other information 

which are required to be disclosed are annexed herewith 

and forms a part of this Report of the Directors: 

Annexure - 1 I : , Management Discuss ion and Analysis 

Report 

Annexure - 2 Dividend Distribution Policy 
. . . . . .. 

Annexure - 3 Nomina!i~:m and Remunerati()n Policy ... 

Annexure - 4 Report on CSR Activities . . . 
Annexure - 5 Secretarial Audit Report in Form MR-3 

•• • • • • •• . ... .. . . • • •••••••••• • • • • h· • • 

Annexure - 6 Statement containing salient features of 

the financial statement of subsidiaries/ 

associate companies/ joint ventures in 

Form - AOC-1 

Gyanesh Chaudhary 

CAUTIONARY STATEMENT 

Statement in this Directors' Report and Management 

Dis,::;ussion and Analysis Report describing the Company's 

objectives, projections, estimates, expectations or 

predictions may be "forward-loo king statement" within 

the meaning of applicable laws and regulat ions Actual 

results could differ materially from those expressed or 

im~' lied. Important factors that cou ld ma ke difference to the 

Company's operations include raw material availability and 

its Jrices, cyclical demand and pricing in the Company's 

prircipal markets, changes in Government regulations, 

tax regimes, economic developments within Ind ia and the 

countries in which the Company conducts business and 

other ar:cillary factors 

ACKNOWLEDGEMENT 

You Ccmpany has been able to operate responsibly and 

efficiently because of the culture of delegation, integrity, 

ethtcs, c;ood governance and continuous improvement in all 

functiors and areas as well as the efficient utilisation of the 

Conpany's resources for sustainable and profitable growth. 

The DirEctors place on record its sincere appreciation for all 

the em~loyees at all levels for their hard work, cooperation 

and dedication during the year under review. The Directors 

also acknowledge the support and assistance extended by 

Governnent of India, MNRE, State Governments and other 

Governnent Departments, Banks, Financial Institutions and 

Conmunities at large, and look forward to having the same 

support in the years to come. 

For and on behalf of the Board of Directors 

Ivan Saha 
Date 27 June, 2023 (Chairman & Managing Director) (Whole-time Director & CEO) 

Place: Kolkata DIN 00060387 DIN 10065518 
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ECONOMIC OVERVIEW 

Global Economy 

During the year 2022-23, the global economy encJuntered 

a range of complex chal lenges. Economies V\,orld·Nide 

struggled to navigate through a landscape marked by 

novel economic and political impediments, thus hindering 

the successful implementation of efficient policies. The 

post-pandemic recovery of the global economy led tJ an 

unprecedented surge in inflation, reaching levels not seen 

in several decades. To address these challenges, central 

banks adopted assertive measures by significanty ra sing 

interest rates, lead ing to a notable impact on the pace of 

global growth. The escalating tension between Russia 

and Ukraine added to the complex landscape, creati 19 a 

challenging geopolitical situation . 

In re sponse to Russia's actions, Western superpowers 

enfo rced multiple sanctions to limit their Economic 

associations with Russia to condemn its behavior -lowever, 

despite these efforts, the world's reliance on Russian energy 

remained intact, albeit at significantly reduced prices. 

Russia continued to supply energy to several eC'Jnomies, 

highlighting their enduring interdependence. 

Globally implemented monetary policy measures resulted 

in a pronounced slowdown in spending, thereby affecting 

various sectors. The volati le nature of fluctuating interest 

rates heightened the risk of stagflation, as increased levels 

of spending did not necessarily correspond to output 

changes. Add itionally, China's strict zero-covid PJlicy 

ca used prolonged disruptions in its manufacturing industry, 

shocking the global economy 

The Apri l 2023 edition ofThe World Economic Outlook report 

by the Internat ional Monetary Fund (IMF) projected g obal 

growth to decl ine to 3.4% in 2022. It further fcrec2sted 

growth to decrease to 2.8% in 2023 before eventually 

stabilising at 3.0 % in 2024. In terms of inflatioi, it was 

anticipated to decrease to 8.7% in 2022 and further drop to 

7.0% in 2023. Notably, advanced economies encountered 

more signi fi cant instances of unexpected inflatiDn, while 

emerging markets and developing economies displ3yed 

higher levels of variability 

Outlook 

Amidst the myriad cha llenges and opportunities 

confronting the global economy, its future remains 

uncertain. Encouragingly, robust monetary measures are 

being implemented to curb inflation, while Chira's swift 

reopening after the Covid-19 outbreak in 2022 prJmises a 

faster recovery than anticipated. However, concerns persist 

regarding emerging markets' vulnerability to debt issues 

amid tighter global financial cond itions To address these 

concerns, a comprehensive approach involving international 

agreements, regulations, and trade, investment, and 

taxation policies is underway. This concerted effort aims 

to restore price stability and alleviate the burdens of living 

costs, ultimately accelerating economic progress 

World Economic Outlook April 2023 Growth Projections 

(in %) 

Regional Growth Year on Year 

Estimate ,___ Projections 

________---.:--_2_0_2_2___..+11 2024P 

World Output 3.4 2.8 3.0 

Advanced Economies , 2.7 1.3 1.4 

Emerg ing Market and 4.0 3.9 4.2 

Developing Econom ies 

(Source. World Economic Outlook April 2023 - IMF), 

E- Estimated; P- Projected 

Indian Economy 

India disp layed remarkable res ilience in the face of 

challenging macroeconomic conditions during FY 2022­

23, emerging as the second fa stest-growing economy 

among the G20 nations. Th is achievement is particularly 

noteworthy given the global demand slowdown and 

the adoption of stricter monetary measures to combat 

inflationary pressures. Inflation temporarily hindered private 

consumpt ion, but as global conditions improved, it gradually 

receded, stimulating growth and al lowing the economy to 

achieve a 7.2% growth rate in fiscal year 2022-23 . 

Persistent concerns revolve around India's widening trade 

deficit, primarily driven by escalating prices of food and 

energy, which contri bute significantly to the cou ntry's 

import expenditure Nevertheless, India's export growth 

presents a posit ive outlook, particularly in the services 

sector The tightening financial market conditions are 

impacting the demand for cap ital goods, a crucial indicator 

of overall investment in an economy. Rising food and energy 

prices are also prompting consumers to exercise caution 

in discretionary spending. Thereby negatively affect ing 

sectors re liant on non-essential purchases. 

Monetary policy efforts to combat inflation are 

comp lemented by fiscal measures such as repo rate 

increase and government intervent ions, including export 

bans on various agricultural commod ities. Moreover, after 

increasing key benchmark poli cy rate for six consecutive 

times, the RBI finally paused in April 2023, effectively 

bringing the interest rate to 6.5% as the benchmark. 
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Outlook 


Indian Economy GOP Growth Rate (in "10) 


India has maintained its position as the fastest-growing 

nation by marking the growth to 7.2% in FY 2022-23. 

Year Fyi FYI FYI FY 
8-192019-202020-21 2021-22 

GDP Growth 1 6.51 3.7 (6.6)1 8.7 7.2 

Rate 

This remarkable achievement can be attributed to three 

significant trends global offshoring, digitalisation, and 

energy transition. These trends are paving the way for 

unprecedented economic expansion within the country. 

The Government's strategic focus on expanding 

infrastructure spending, particularly on projects like 

railways and highways, is central to bolstering India's 

potential as an emerging economy. This del iberate 

emphasis on infrastructure development enhances the 

country's capabilities and propels India towards becoming 

a manufacturing hub. Consequently, this will attract 

substantial foreign investment and fortify the economy's 

resilience 

As geopolitical uncertainties gradually dissipate, consumer 

sentiment is expected to improve significantly, thus 

substantially boosting all sectors. Furthermore, India's 

substantial investments in technology, infrastructure, and 

energy will reign ite its path towards becoming one of the 

world's largest economies in the next decade. 

INDUSTRY OVERVIEW 

Global Solar PV Market 

The global solar PV market is expected to experience 
substantial growth in 2023, driven by its position as the 
mo~t cost-effective solution for new electricity generation 
on a global scale. This trend is ant icipated to stimulate 
signiflcalt investments in the sector in the coming years. 
However, in order to align with the Net Zero Emissions 
scenario by 2050 and achieve the necessary annual solar 
PV capa:ity additions of approximately 600 GW by 2030, it 
is crucial to maintain an average annual generation growth 
rate of 23% between 2022 and 2030. 

In recent times, solar PV has demonstrated remarkable 
expansion, establishing itself as the fastest-growing 
technolcgy in capacity additions. Nevertheless, even with 
the record-breaking 150 GW added in 2021, thi s figure only 
represents about one-third of the average annual additions 
projected in the Net Zero Scenario milestones for the 
period of 2022-2030. To bridge this gap, the global solar PV 
industry must strive to triple its annual capacity deployment 
by 2030. 

Moreover, despite solar PV currently accounting for 3.6% 
of g obal electricity generation, it ranks as the third largest 
renewable electricity technology, follo wing hydropower and 
wind. The market is shifting from polycrystalline modules 
to monocrystalline modules. The expansion of distributed 
solar P\I, driven by rapid cost reductions and policy support, 
is bringing about transformative changes in electricity 
mar<ets worldwide. 

FIGURE 14 WORLD ANNUAL SOLAR PV MAFKET SCENARIOS 2022-2026 
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• High scenario 

(Source Solar Power Europe Global M1arket Outlook Report) 

~ Annual Report 2022-23 



o 

Corporate Overview I Statutory Reports I Financial Statements 

Management Discussion & Analysis (Contd.) 

Renewable Energy 

The global renewable generation capacity amounted to 

3372 Gigawatt (GW) by the end of 2022, recording a growth 

of 295 GW A total of 83% of power capacity adjed last 

year was produced by renewables. Thi s accelerated growth 

is attributed to two key factors. Fi rst ly, the global energy 

crisis has led to soari ng fossil fuel and electricity prices, 

subsequently boosting the economic appeal of renewable 

power technologies. Moreover, Russia's invasion of Ukraine 

has prompted fossil fuel importers, particularly in Eur:)pe, 

to place greater emphasis on the advantages of renewable 

energy in terms of energy security 

Capacity highlights in the year 2022 

Solar Wind Hydro Bioener;w 

191 GW 75GW 21 GW 7.6GW 

Key Trends 

China's Action Plan: China has set an Action Plan 

for Carbon Dioxide Peaking Before 2030, which 

includes increasing non-fossil energy consumption 

to about 20%, with a target of reaching 25% by 2030. 

Add itionally, China plans to exceed a total installed 

wind power and solar energy capacity of 1.2 TV'/, To 

achieve carbon peaking and carbon neutrality, China 

aims to establish and improve an economic system 

for green, low-carbon, and circular development 

Furthermore, it plans to incorporate carbor peaking 

and carbon neutrality into the overall layout 0" the 

ecological construction of civilisation 

Renewable Energy by 2030: India's Government has 

set ambitious targets for renewa ble energy by the 

end of 2030. It aims to install 500 GW of non-fossil 

fuel-based energy resources, with more than 280 GW 

coming from solar power (utility and distributed:, and 

around 140 GW from wind. India is on track to l1eet 

these objectives, as the country currently has a tota l 

installed renewable energy capacity of 109.8 GW 

(excluding large hydro). 

Feed- in Premium (FIP) scheme Japan has 

transitioned from its Feed-in Tariff (FIT) scheme to a 

more market-oriented Feed-in Premium (FIP) scheme 

for supporting the growth of solar photovoltaic (PV) 

energy. The FIT scheme, which had been instrumental 

in solar PV's growth since its introduction in July 

2012, has now come to an end. The new FIP scheme, 

introduced in April 2022, connects the remuneration 

level to the current electricity prices by allocating a 

certain amount of premium in addition to the who esale 

electricity price. This change is expected to drive solar 

demand in Japan. Under the new framew'Jrk, larger 

projects will be subject to FIP remuneration, while 

the FIT will be maintained for smaller systems. The 

Japanse government aims to enter a new phase of 

solar development, targeting the deployment of the 

next 60 GW of solar capacity. 

Brazil's Solar Photovoltaic Energy Projections: 

According to an analysis by the Brazilian Solar 

Photovoltaic Energy Association (ABSOLAR) and 

official project ions from the Brazilian Energy Research 

Office (EPE), Brazi l's solar photovoltaic (PV) energy has 

the potential to reach a cumulative installed capaci ty 

of 36.2 GW to 48.6 GW by 2026. ABSOLAR predicts an 

average yea rly capacity addition of 2,407 MW to 2,870 

MW for centralised generation until 2026. EPE projects 

a cumulative installed capac ity of 19.5 GW to 29.6 GW 

for distributed generation by 2026. When combini ng 

both centralised and distributed generation, the 

foreca st expects an average yearly capacity addition 

of 4.5 GW to 7.0 GW of solar PV between 2022 and 

2026. 

Outlook 

Solar PV is set to surpass coal as the largest installed power 

capacity worldwide by 2027. Solar PV capacity will nearly 

tr iple, adding 1,500 GW, surpassing natural gas in 2026 and 

coa l in 2027. Hydropower falls to third place due to wind 

expansion. Renewable electricity generation will increase 

by almost 60% to exceed 12,400 TWh, with hydropower 

remaining the primary source By 2030, around 100 Million 

households wi ll rely on rooftop solar PV Annual solar PV 

in sta llations will reach at least 190 GW, driven by increased 

competitiveness. This marks a transformative period as 

solar PV reshapes the global energy landscape 

Top 20 Markets Solar PV Additions FY 2022-26 

Country High Medium I Low 

Scenario Scenario Scenario 

China 

US 

India 

569 

218 

151 

.. ?9f? l 
189 

116j 

413 

134 

85 

Germany 

Brazil 

Australia 

89 

64 

45 

72 ... 

54 1 
35 

60 

35 

24 

~apan 45 35 29 

Spain 

South Korea 

38 
. ..._... . 

33 

29 

26 

22 

18 

22 17Netherlands 26 
+ 

1522Poland 28 

France 24 21 16 

Taiwan 15 1118 

13 1 8Chile 18 
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Country High I Medium Low 

Scenario Scenario I Scenario 

Italy 

Turk~y' t ··· 
I 

21 I 
15 

13 1 

12 

7 

9 

Vietnam 24 11 7 

UAE 11 9 6 

Greece 12 9 5 

Saudi Arabia 10 8 4 

(Source: Solar Power Europe Global M Jarket Outlook Report 

http s:!/ wwwsolarpowereurope.org/in sights/ market­

outlooks/global-market-outlook-for-solar-power-2022) 

Indian Solar Market 

India has emerged as a global frontrunner in developing 

renewable energy, making remarkable strides in this sector. 

With an impressive installed capacity of 167 GW as of 

2022, India stands as the world's fourth-largest market for 

renewable energy. A significant milestone was achieved 

in 2022 when solar energy surpassed hydroelectric power 

to become the country's primary source of renewable 

energy. This growth was highl ighted by the record-breaking 

annual solar installation of 13 GW, marking a substantia l 

leap fo rward. Utility-scale solar projects accou nted for a 

signi ficant 87'7'0, contributing over 11 GW, while rooftop solar 

installations added around 1.6 GW 

To underscore its commitment to fosteri ng renewable 

energy, the Indian Government has allocated a substantia l 

budget to support the expansion of this sector. In the 

Un ion Budget FY 2022-23, an impressive sum of ~ 19,500 

Crore (equivalent to USS 2.57 Billion) was earmarked for a 

Production-Linked Incentive (PLI) scheme Th is scheme 

aims to boost the manufacturing of high -efficiency solar 

modules, promoting domestic production of renewable 

energy equipment 

Growth Drivers 

The Indian solar market is expected to experience significant 

growth in 2023, driven by severa l factors : 

Declining cost of solar modules: The cost of solar 

modu les has been cons istently decreasing over the 

years due to advancements in technology, economies 

of scale, and increased competition, except for some 

years because of macro factors and changes in 

technology This trend is expected to continue in 2023, 

making solar energy more affordable and attracti ve for 

both utility-scale and rooftop installat ions. 

Foreign investment: India has been attracting 

substantia l foreign investments in its solar sector. 

International companies and investors recogn ise the 

vast potential of the Indian market and are keen to 

.J!!J Annual Report 2022-23 

participate in its growth Foreign investment brings 

capital, expertise, and technological advancements, 

whi:;h can further boost the country 's sola r industry. 

Extensive R&D projects: Resea rch and development 

(R&D) in itiatives focused on solar energy are driving 

innovation and technological advancements in India. 

These projects aim to improve solar panel efficiency, 

storage solutions, and grid integration. R&D efforts are 

crucial for the long-term growth of the so lar market 

and can lead to breakthroughs that enhance the 

viat,ility and scalab ility of solar power. 

Supportive government policies: The Indian 

Government has implemented various policies and 

initiatives to promote solar energy adoption These 

include fina ncial incentives, tax benefits, subsidies, and 

preferential tariffs for solar projects. The Government 's 

commitment to renewable energy and its supportive 

policies creates a favourable environment for solar 

investments and development 

Favourable weather conditions: India is blessed w ith 

abuldant sunlight, especially in regions like Rajasthan, 

Gujarat. and Andhra Pradesh, which have excellent 

solar irradiance throughout the year. The favourable 

weather conditions make solar power generation 

higr Iy viable and efficient in these areas, attracting 

investment and encouraging the development of 

large-sca le solar projects 

Challenges 

The sola,- industry in India faces several challenges that 

impede ils development These include increasing energy 

demand, inadequate research and development (R&D) 

effor~s, cutdated development facilities, and insufficient 

manufacturing infrastructure. These obstacles hinder the 

progress ,)f solar panels, equipment. and inverter technology, 

lead ing to heavy reliance on imports and higher system 

costs. The coexistence of traditiona l foss il fue ls alongs ide 

renewable energy poses a challenge as fossil fuels remain 

the p-eferred choice due to availability and lower costs . This 

reliar ce on non-renewable sources further impedes the 

growth o~ the solar industry. Furthermore, India's current 

manufacturing capacity fal ls short of meeting renewable 

energy goals, with a significant gap between targets and 

actucl implementation. 

Opportunities Ahead 

Despite trese cha llenges, there are opportunities for growth 

in the Indian solar industry. Increasing energy needs in the 

counlry create a demand for alternative sources like solar 

power Declining costs of solar technology and government 

support in the form of incentives and polic ies are driving the 
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expansion of the renewable energy sector. These f2ctors, 

along with the commitment to install 300 gigawa:ts 0= solar 

energy by 2030, present opportunities for the ildustry to 

overcome obstacles, improve manufacturing C:lpabilities, 

and sustainably meet India's energy demands. 

Outlook 

India has ambitious goals to achieve 500 GW of installed 

renewable energy capacity by 2030. To support this rapid 

expansion, the country is heavily investing in power network 

infrastructure. Additionally, India aims to significantly 

reduce carbon intensity, ensure 50% of cumulat ve electric 

power comes from renewables by 2030, and achieve net­

zero carbon emissions by 2070. This commi:ment has 

positioned India as a key player in the global transition 

to sustainable energy solutions, with low-carbon 

techno logies expected to create a market worth up to 

US$ 80 Billion by 2030. Through these efforts, India aims 

to reduce reliance on fossil fuels, combat climate change, 

and bu ild a greener, more sustainable future. (Source: 

https'//wwwmercomindia.com/research, ht,ps.//www 

solarpowereurope.org/ insights/ma rket-outlooks/0 /o bal­

market-outlook-for-solar-power-2022) 

Company Overview 

Vikram Solar Limited ('Vikram Solar' or 'The Company') is a 

communities and contribute to a sustainable futJre. 

Vikram Solar's Products Range in a Wide Spectrum 

pioneer solar module manufacturer with a global footprint 

across 32 countries.The Company's 3.5 GW manufacturing 

capacity positions it as a leader in both domestic and 

internat ional markets. Guided by a passion for technology, 

Vikram Solar embraces innovation and maintains state­

of-the-art manufacturing facilities, constant ly pushing its 

boundaries 

With factor ies located at Falta SEZ, Kolkata, West Bengal 

and at Oragadam in Chennai, Tami l Nadu, the Company 

produces a diverse range of high-efficiency mono PERC, 

bifacial, monofacial, and smart PV modules for utility-scale, 

commercial & industrial, and residentia l appl ications. 

With a steadfast commitment to excellence spanning over 

a decade, Vikram Solar has forged strategic partnerships 

with renowned laboratories worldwide, driving cutting-edge 

research and development. The Company takes pride in its 

role as an early adopter, constantly seeking opportunities to 

advance its technology platform. 

However, Vikram Solar's focus goes beyond mere 

achievements The Company strongly emphasises 

corporate social responsibility, integrating social and 

environmental objectives into its business strategies. 

Through educat ion, healthcare, and community welfare 

initiatives, Vikram Solar strives to uplift underprivileged 

Product Application Range 

PARADEA: Bifacial Glass-Glass Modules Preferred for utility-scale projects 390 - 680 W 

available in pa~ern variants as well 
I 

SOMERA: Monofacial White/Black Preferred for Uti lity Scale Projects ········ 1· 390 - 680 W 

Backsheet 

PREXOS : Bifacial Glass to Transparent Preferred for Rooftop and C&I Projects 390 - 680 W 

Backsheet Modules available in pattern 

variants as well 

Solivo the smart PV modules with Smart Applicable for rooftop projects with roofing 365-385W 

ready & rapid shutdown features material like Asphalt shingle, metal, clay tile, 

and slcte, among others 

Maximum 


Efficiency 


21.89% 

21.89% 

21.89% 

19.36% 
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Highlights FY 2022-23 

Secured a 350-MW module supply order from a 

leading Independent Power Producer (lPP) in the US in 

FY 2022-23 

Reccgnised as one of the Fortune India's Next 500 

Companies 

Received NABL accreditation for its R&D lab 

Way Forward 

ThE Company is dedicated to completing its capacity 

expansior project aiming to reach a total capacity of 8.3 

GW in the coming years Vikram Solar is venturing into 

backward integration as part of its strategic initiatives by 

estab ishing a dedicated manufacturing capacity of 3 GW 

for se,lar PV cells This move will enable the Company to 

meet the IJrowing demand for high-watt peak and bifacial 

requirements while expanding its product portfolio. 

Furthermore, Vikram Solar is actively building a robust order 

book to support the scaling up of its production, ensuring 

reliable cash flow. The Company aims to achieve economies 

of scale and drive substantial growth by expanding its 

contract manufacturing services for reputable developers. 

Vikrarn Solar rema ins committed to creating va lue­

addee products, enhancing innovation capabilities, and 

enhar ce quality standards. The Company is dedicated to 

improving operational frameworks, fostering seamless and 

sustainable growth in linE':, with its long-term vision . 
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Annexure - 2 

Dividend Distribution Policy 

The Board of Directors (the "Board") of Vikram Solar Lim ted 

(the "Company") has adopted this Dividend Distribu~ion 

Policy (the "Policy") as required by Regulation 43/\ of the 

SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (the "Listing Regulations"). 

OBJECTIVE 

The objective of the Policy is to establish the parame~ers 

to be considered by the Board before declcring or 

recommending dividend. The Policy endeavours to strike an 

optimum balance between rewarding shareholders throJgh 

dividend and ensuring that sufficient funds are retained 

for growth of the Company. The Company is committed to 

deliver sustainable value to all its stakeholders. 

DEFINITIONS 

The terms referred to in this policy will have the same 

meaning as defined under the Companies Act, 2013 :the 

"Act") and the Rules made thereunder, and the SEBI Listing 

Regulations. 

SCOPE OF THE POLICY 

The Policy covers the following: 

Dividend to Equity Shareholders of the Company 

At present the Company has only one class of equity 

shares. As and when the Company proposes to issue any 

other class of equity shares, the policy shall be modified 

accordingly. 

Interim Dividend 

a) 	 Interim Dividend(s), if any, shall be declared by the 

Board 

b) 	 In case no final dividend is declared for any particular 

financial year, interim dividend paid during that year, if 

any shall be regarded as fmal dividend for the year in 

the Annual General Meeting (AGM). 

Final Dividend 

a) Recommendation, if any, shall be made by the Bcard, 

usually in the Board meeting that considers and 

approves the annual financial statements, subje(:t to 

approval of the shareholders of the Company. 

b) The divid end as recommended by the Board sha I be 

approved / declared in the AGM of the Company. 

The Policy shall not apply to 

a) 	 Dividend to Preference Shareholders. 

b) 	 Distribution of cash or other assets to Equity 

Shareholders pursuant to buyback of shares 

c) 	 Issue of fully paid up bonus shares or other securities 

to Equity Shareholders or converting partly paid-up 

equity shares to fully paid-up shares. 

LAW AND REGULATION OF DIVIDEND 

The declaration and payment of dividend are governed by 

various provisions of the Companies Act. 2013 viz. 

Chapter - VIII of the Companies Act. 2013 from section 

123 to 127 which deals with Declaration and paYrlent 

of dividend; The Companies (Declaration and Payment 

of Dividend) Rules, 2014 

Investor Education and Protection Fund (Awareness 

and Protection of Investors) Rules, 2001 

SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 

Section 27 of Security Contract Regulation Act. 1956 

Income Tax Act. 1961 

SEBI Guidelines/Circulars etc. as amended from time 

to time and to the extent applicable. 

The Company wi ll adhere to the provisions of applicable 

Laws as amended from time to time and to the extent 

applicable. 

PARAMETERS TO BE CONSIDERED 

The Board of Directors of the Company shall consider the 

following financial/internal parameters while declaring or 

recommending dividend to shareholders: 

1) Profits earned during the financial year 

2) Retained Earnings 

3) Setting off unabsorbed losses and / or depreciation of 

past yea rs, if any. 

4) Earnings outlook for next three to five years 

5) Any other relevant factors and material events 

The Board of Directors of the Company shall consider 

the following external parameters while declaring or 


recommending dividend to shareholders: 


1) State of economy and capital markets. 


2) Applicable taxes including dividend distribution tax. 


3) 	 Regu latory Changes Introduction of new or changes 

in existing tax or regulatory requirements (including 

dividend distribution tax) having significant impact on 

the Company's operat ions or finances . 

4) 	 Technological Changes which necessitate significant 

investment in the business of the Company 

Vikram Solar Limited ~ 
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5) 	 Any other relevant or material factor as may be deemed AMENDMENTS 
fit by the Board . The Board may, from time to time, make amendment(s) to 

this Policy to the extent required due to change in applicable 
UTILISATION OF RETAINED EARNINGS laws anj/or regulations or as deemed fit on a review 
The Company shal l endeavour to uti lise the retained 

earnings in a manner which shall be beneficia l to the 

interests of the Company and also its shareholders. 

CONFLICT IN POLICY 

In the event of the Policy being inconsistent with any 

regulatory provision, such regulatory provision shall prevail 

upon the corresponding provision of th is Policy. 
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Annexure - 3 

Nomination and Remuneration Policy 

INTERPRETATION CLAUSES: 

For the purposes of this Policy references to the follOfving shall be construed as 

"Applicable Law" shall mean the provisions of Section 178(4) of the Companies Act, 2013 and SEBI (Listing 

Obligations and Jisclosure Requirements) Regulations, 2015 (hereinafter referred to as 

"ListlnQ ReQulations") 

MDirectors' refer to the Chairperson and all Directors both executives and non-executives. 
. .. .. .. ... .. .. . .. ". .. . . . ...... ." . . . . " . . . .. .. .. ..... ~. 

"Executives" ; \ refer t?the direct?rs, keyrnanagerial personnel and sen ior manaQemEOnt ..... . 

refer to the ManaJing Director, Whole-time Director, Manager, Chief Executive Officer, Chief 

Financial Officer and Company Secreta ry and such other persons who may be considered 

to be Key Managerial Personnel under the Companies Act, 2013 or as may be identified by 

the Board 

"Key Managerial personnel" 

"Nomination and sha ll mean a Nomination and Remuneration Committee of the Board. 

Remuneration Committee" or 

"the Committee" 


"Policy· or "this Policy" 
 shall mean the ccntents herein including any amendments made by the Board of Directors 

of the Company.. ..... ... .. . .. . ... .. 


"Senior Management" ; Imeans personnel )f the Company who are members of its core management team excluding 

Board of Directors comprising all members of management one level below the Executive 

Directors, including the functional heads. 

All terms not defined herein shall take their meaning from the Applicable Law. 

PURPOSE: 

Thi s Policy reflects the Company's objectives for good 

corporate governance as well as susta ined and long-term 

value creation for stakeholders. In addition, it is intended to 

ensure that ­

a) 	 the Company is able to attract, develop and retain high ­

performing and motivated Executives in a competitive 

market; 

b) the Executives are offered a competitive and market 

aligned remuneration package, as permiss ble Jnder 

the Applicable Law; 

c) 	 remuneration of the Executives is aligned with the 

Company's business strategies, values, key priorities 

and goa ls. 

BOARD DIVERSITY CRITERION: 

In the process of attaining optimal Board diversit'/, the 

following criteria need to be assessed; 

(i) 	 Optimum Composition 

a. 	 The Board sha ll have an optimum combination 

of executive and non-executive directors ard not 

less than fifty percent of the Board of Directors 

comprising non-executive directors. 

b. 	 At least half of the Board should cOTiprise of 

independent directors (where the Chairman of 

the Board is executive) or at least one-third of the 

Board consisting of independent directors (where 

the Chairman of the Board is non-executive:i. 

c. 	 In any case, the Company should strive to ensure 

that the number of independent directors do not 

fal l below 3 (Three) so as to enable the Board to 

function smoothly and effectively. 

d. 	 The Company shall have at least one-woman 

director on the Board to ensure that there is no 

gender inequality on the Board. 

(ii) 	 Functional Diversity 

a. 	 Appointment of Directors to the Board of the 

Company should be based on the specifi c needs 

and business of the Company. Appoi ntments 

should be done based on the qual ification, 

knowledge, experience and skill of the proposed 

appointee which is relevant to the business of the 

Company. 

b. 	 Knowledge and experience in domain areas such 

as finance, legal, risk, management etc., should 

be duly considered wh ile making appointments 

to the Board level. 

c. 	 While appointing independent directors, care 

should be taken as to the independence of the 

proposed appointee. 

d. 	 Directorships in other companies may also 

be taken into account while determining the 

candidature of a person. 

. e. Whole-time Directors of the Company may be 

considered to head functiona l area I business 
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division of the Company based on his / her 

expertise of the function / division. 

(iii) 	 Stakeholder Diversity 

The Company may also have Directors on its Board 

representing the interest of any financial institution or 

any other person in accordance with the provisions 

of its Articles of Association and/or any agreement 

between the Company and the nominating agency 

PRINCIPLES FOR SELECTION OF INDEPENDENT 
DIRECTORS: 

The nomination of the Independent Directors of the 

Company shall be in accordance with the principles as 

stated hereunder and other relevant provisions of Applicable 

Laws 

(a) 	 is a person of integrity and possesses relevant 

expertise and experience; 

(b) 	 is or was not a promoter of the Company or its hold ing, 

subsidiary or associate company and not related to 

promoters or Directors in the Company, its holding, 

subsidiary or associate company; 

(c) 	 has or had no pecuniary relationship other than 

remuneration as such director or having transaction 

not exceeding ten percent of his total income or such 

amount as may be prescribed, with the Company, its 

holding, subsidiary or associate company, or their 

promoters, or Directors, during the two immediately 

preceding financial years or during the current financial 

year; 

(d) 	 none of whose relatives has or had pecuniary 

relationship or transact ion with the Company, its 

holding, subsidiary or associate company, or their 

promoters, or Directors, amounting to two per cent. or 

more of its gross turnover or total income or fifty Lacs 

rupees or such higher amount as may be prescribed, 

whichever is lower, during the two immediately 

preceding financial years or during the current financial 

year; 

(e) 	 neither himself nor any of his relat ives­

(i) 	 holds or has held the position of a key managerial 

personnel or is or has been employee of the 

Company or its hold ing, subsidiary or associate 

company in any of the three financial years 

immediately preceding the financial year in which 

he is proposed to be appointed; 

(ii) 	 is or has been an employee or proprietor or 

a partner, in any of the three financial years 

immediately preceding the financial year in 

which he is proposed to be appointed, of (a) 
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a firm of auditors or company secretaries in 

practice or cost auditors of the Company or its 

holding, subsidiary or associate company; or (b) 

any legal or a consulting fi rm that has or had 

any transaction with the Company, its holding, 

subsidiary or associate company amounting to 

ten per cent or more of the gross turnover of such 

firm; 

(iii) 	 holds together with his relatives two per cent or 

more of the total voting power of the Company; or 

(iv) 	 is a chief executive or director, by whatever name 

called, of any non-profit organisation that receives 

twenty-five per cent or more of its receipts from 

the Company, any of its promoters, Directors or 

its holding, subsidiary or associate company or 

that holds 2% or more of the total voting power of 

the Company; 

(v) 	 is a material supplier, service provider or customer 

or lessor or lessee of the Company; 

(f) 	 shall possess appropriate skills, experience and 

knovlledge in one or more fields of finance, law, 

mamgement, sales, marketing, administration, 

research, corporate governance, technical operations 

or otler disciplines related to the Company's business 

(g) 	 'Nho is not less than 21 years of age. 

(h) 	 is not a Non-independent Director of another company 

on the Board of which any Non-independent Director 

of the Company is an Independent Director. 

OVERALL CRITERIA FOR SELECTION OF EXECUTIVES: 

The assessment for Senior Management will be done on 

the b3sis of below parameters by the concerned interview 

panel of the Company ­

i) 	 Competencies 

Necessary skills (leadership skill, communication 

skills, managerial skills etc.) 

Experiences &education to successfully complete 


the tasks. 


Positive background reference check. 


ii) 	 Capabilities 

Suitable or fit for the task or role. 

Potential for growth and the ability and willingness 

to take on more responsib ility 

Intelligent & fast learner, Good Leader, Organiser 

&Administrator, Good Analytical Skills, Creative & 
Innovative. 
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GENERAL POLICIES FOR REMUNERATION: 

The various remuneration components would be cornbined 

to ensure an appropriate and balanced remuneration 

package The five remuneration components are ­

Fixed, base remuneration (including fixed 

supplements); 

short-term incentives, i.e, performance-Jasfd pay 

(variable); 

long-term incentives; 

pension schemes, wherever applicable; 

other benefits in kind, wherever applicable; 

severance payment. wherever applicable 

The fixed remuneration would be determined on the basis of 

the role and position of the individual, including p'ofessional 

experience, respons ibility, job complexity and local market 

cond itions. 

The short-term incentives motivate and rewards high 

performers who significantly cont ribute to ~ust2inable 

results, perform according to set expectations for the 

individual in question, and generates stakehc.rder va lue 

within the Group . 

The long-term incentives in the form of stock option s, 

is intended to promote a balance between short-term 

achievements and long-term thinking. 

Any fee/remuneration payable to the non-exEcutive 

directors of the Company shall abide by the following 

norms ­

If any such director draws or receives, j irectly or 

indirectly, by way of fee/remuneration any such sums 

in excess of the limit as prescribed or without the prior 

sanction, where it is required, under the Applicable Law 

such remunerat ion shall be refunded to the Company 

and until such sum is refunded, hold it in trust for the 

Company. The Company shal l not waive the recovery 

of any sum refu ndable to it; 

II . Such director(s) may receive remunerat ion by way of 

fee for attending meetings of the Board or Committee 

thereof or for any other purpose whatsoever as may 

be decided by the Board, as permissible under the 

Applicable Law; 

iii. 	 An independent director shall not be entitled to any 

stock option and may receive remuneration only 

by way of fees and reimbursement of expenses for 

participation in meetings of the Board or committee 

thereof and profit re lated commission, as may be 

permissible under the Appli cable Law. 

DISCLOSURE AND DISSEMINATION: 

I. 	 The Policy shall be disclosed in the Board's Report to 

shareholders of the Company at the Annual General 

Meeting. 

ii. 	 The Annual Report of the Company would specify the 

details of rem uneration paid to directors. 

III. 	 The Company is required to publish its criteria of 

making payments to non-executive directors in its 

Annual Report . Alternatively, this may also be put up 

on the Company's webs ite and reference be drawn in 
the Annua l Report. 

The detailed Nomination and Remuneration Policy is 

available in the website of the Company at https //www. 

vikramsolar.com/ policies-codesl. 
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Annexure - 4 

Report on Corporate Social Responsibility (CSR) Activities 

[Pursuant to Section 735 of the Companies Act, 2073, as amended read with Notification issued by the Ministry 

of Corporate Affairs dated the 22 January, 2027 and Rules made thereun:1er] 

I. 	 A brief outline of Company's CSR Policy, including overview of projects or programs proposed to be undertaken and a 
reference to the web-link to the CSR policy and projects or programs: 

CSR initiatives of the Company aim towards inclusive developmen~ of communities through a range of social in itiatives 

including skill development, promote education and sports and restoration of Indian Art, heritage and culture. Vikram 

Solar has always been conscious of its social responsibilities and the environment in which it operates. The CSR Policy 

encompasses the Company's philosophy for giving back to society as a corporate citizen. 

CSR activities of the Company are carried out by the Company on its own and also by way of contribution/ donation to 

different Trusts, Section - 8 Companies and Institutions as may be permitted under the applicable laws from time to time. 

The CSR Policy of the Company is available on the Company's website at httpsllwww.vikramsolarcom/policies-codes/. 

II. 	 The Composition of the CSR Committee: 

The composition of the CSR Committee of the Board is as follows 

Name Designation! Nature of Directorship Number of meetings 
of CSR Committee 

held during the year 

Number of meetings 
of CSR Committee 
members attended 

during the year 

Mr.?ubramanya Krishnappa * IChairm~n, Independent Director 

Mr. Vikram Swarup Member, Independent Director 
. .. . ~ -

Mr. Gyanesh Chaucjhary . M~m~e!,Chairrl)an & Managing Director 

Ms. Neha Agarwal Member, Whole-t ime Director 

* Mr. Subramanya Krishnappa was appointed as the Independent Director by the Board of Directors on 75 February, 

2023 and inducted in the Committee on 70 April, 2023. His ar:;poirtment was confirmed by the members of the 

Company on 78 March, 2023. 

III. 	 Details of Impact Assessment of CSR Projects carried out in pursuance of sub Rule (3) of Rule 8 of the Companies 
(Corporate Social Responsibility Policy) Rules, 2014, if applicable 

Not Applicable 

IV. 	 Average net profrt of the Company as per Section 135(5) of the Companies Act, 2013 

The average net profit of the Company for the last three financial years is -~164.75 Million. 

V. 	 Prescribed CSR expenditure (two percent of the amount as in Item IV above): 

The prescribed CSR expenditure requirement for the financial yea r 2022-23 was -NIL 

VI. 	 Surplus arising out of the CSR projects or programmes or activities of the previous fmancial years: 

Nil 

VII. 	 Amount required to be set off for the Financial Year, if any: 

Nil 

VIII. Total CSR obligation for the financial year: 

Nil 
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IX. CSR amount spent or unspent for the FY 2022-23 

Total amount spent I Amount unspent (<' in MiUion) 

for the FY 2022-23 Total amount t ransferred to unspent I Amount transferred to any fund specified under Schedule 

CSR account u/s 135(6) VII read with Sec.1 35(3) 

Amount TDate of Transferl~me of the Fund I Amount I Date of Transfer

1 cleared I I 
U80 Nil 

X. (a) Details of the CSR amount sperrt against ongoing projects for the fmancial year: 

(~ in Million) 

SI. Name of the Item from the list of local location of Project Amount IAmount I Amount Mode of Mode of implementation 
Project activities in Schedule Area the Project duration allocated spent in trans­ imple­ through ImplementingNo. 

(in years) ferred to mentationVII to the Act 0fesl for the the Agency 

No) Project current Unspent - Direct Name CSR 
FY (Yesl No)CSR Registration 

Account No. 


1 ICry - Child 

I 

Falta, 3 0.37 037 3 90 No VikramInitiative to sensitise I Yes CSROOO12566

IRights and I Solar


IYou Project 


community about 24PGS(S), 
Foundation 


- Swachch 


West Bengalimportance of I 
renewable energy for 


UrJa Ujjwal 
 a sustainable future ­
Itell2...No (i i) & (iv)Bha~i~hya, 

.... ,... " .- .. 

2. Project Fuel A series of interactive No Oehradun. 0.913 0.91 0.40 No Vikram CSROOO12566 
- Life Lesson 1and participative Uttarakhard Solar 

for well Being Isocial media content 
 Foundation 

r hat provides 
resources people 
can partake in to 

cope with the mental 
health challenges that 
they, or their loved 

ones, are currently 

facing - Item No.(i) I ........ .. - . . . .. - . . . . . ...- ..- --.•- .' -
Total 1.28 1.28 4.30 

X. (8) DETAilS OF THE CSR AMOUNT SPENT AGAINST OTHER THAN ONGOING PROJECTS FOR THE FINANCIAL YEAR: 

(~ in Million) 

SI. IName of the 

No. Project 

Item from the list of 

activities in Sched­

ule VII to the Act 

local 

Area 

0fesl 
No) 

location of 

the Project 

Project 

duration 
(in years) 

Amount 

allocated 
for the 

Project 

Amount 

spent 
in the 

current 

FY 

Amount 

trans­
ferred to 

U'1spent 

CSR 
Al:count 

Mode of 

imple­
mentation 

- Direct 

(Yes/ No) 

Mode of implementation 
through Implementing 

Agency 

Name CSR 

Registration 

No. 

1. Donation 

to various 

parties 
towards CSR 

Activities 

1 

Ensuring 
environmental 

sustainabil ity, 

ecological balance, 

protection of 
flora and fauna, 

agroforestry, and 
other CSR Activities 

Total 

Yes 24 PGS 
(S), West 

Bengal and 

Chennai 

N/A 

.. . . 

2.53 

2.53 

2.53 

2.53 

-

-

No 

- .. 

Vikram CSROOO12566 
Solar 

Foundation, 

Yashvi Art 

IFoundation. 
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Xl. 	 AMOUNT SPENT IN ADMINISTRATIVE OVERHEADS: 

Nil 

XII. 	 AMOUNT SPENT ON IMPACT ASSESSMENT, IF ANY: 

Not Applicable 

XIII. TOTAL AMOUNT SPENT FOR THE FINANCIAL YEAR: 

~ 3.80 Mi ll ion. 

XIV. 	EXCESS AMOUNT FOR SET OFF, IF ANY: 

Not Appl icable 

SI. I Particulars Amount 

No. 

(i) ITwo percent of average net p~~~t()ft~_e_Company u/s 135(5) 

(~ in Million) 

(i i) Tota l amount spent for the financia l year 

( ii i) tExces~~rno~~tspent for the fl l~ancial ye~r[( i i ). - (i)l 
(iv) Surplus arising out of the CSR projects or programs or activities of the previous financia l year, 

. (v) I~:!un t ~~~ii~b l ~ f;~set ~ff i~ succeedi~gfl~ancia l years 

xv. 	 (A) DETAILS OF UNSPENT CSR AMOUNT FOR THE PRECEDING THREE RNANCIAL YEARS: Not Applicable 

(\ in Million) 

Sr. 

No. 

Preceding 

Financial 

Year 

Amount transferred 

to Unspent CSR 

Account u/s 135(6) 

Amount spent 

in the reporting 

Financial Year 

Amount t ransferred to any fund specified under 

Schedule VII as per Section 135(6), if any 

Amount 

remaining to 

be spent in 

succeeding 

financial years 

Name of the I Amount 

Fund 

I 

Date of 

transfer 

Not Applicable 

xv. 	 (8) DETAILS OF CSR AMOUNT SPENT IN THE FINANCIAL YEAR FOR ONGOING PROJECTS OF THE PRECEDING 

FINANCIAL YEAR(S) : Not Applicable 

(\ in Million) 

Sr. 

No. 

Project ID. Name of the I Financial 

Project Year in 

which the 

project was 

commenced 

Project 

duration 

Total amount 

allocated for 

the project 

Amount 

spent on the 

project in the 

reporting FY 

Cumulative 

amount 

spent at 

the end of 

reporting FY 

Stat us of 

t he project ­

Completed/ 

Ongoing 

Not Applicable 

XVI. IN CASE OF CREATION OR ACQUISITION OF CAPITAL ASSETS, FURNISH THE DETAILS RELATING TO THE ASSETS SO 

CREATED OR ACQUIRED THROUGH CSR SPENT IN THE FINANCIAL YEAR : Not Applicable 

(a) 	 Date of creation or acquisition of the capital assets(s): 

(b) 	 Amount of CSR spent for creation or acquisition of capital assets 

(c) Detai ls of entity or public authority or beneficiary under whose lame such capita l asset is reg istered, their address 

etc. 

(d) Provide details of the capitel asset(s) created or acqui red (inciudinlJ complete address and location of the capital 

asset) 

XVII. SPECIFY THE REASON(S). IF THE COMPANY HAS FAILED TO SPEND TWO PERCENT OF THE AVERAGE NET PROFIT U/S 
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135(5) OF THE ACT: 

As CSR of the Company involves the projects related to promotion of education, skill development restoration of Indian 

art, heritage and cultu re and environmental :3ustainability, ecological balance and conservation of natural resources, 

therefore, finding suitable projects is a challenge for the Company. During the year under review, your Company did not get 

any suitable project that could match with its miss on and vision. 

We hereby confirm that the implementation an.j monitori ng of CSR Policy, is in compliance with CSR Objectives and Policy 

of the Company. 

For and on behalf of the Board of Directors 

Gyanesh Chaudhary Ivan Saha 

Date: 27 June, 2023 (Chairman & Manag ng Director) (Whole-time Director & CEO) 

Place: Kolkata DIN: 00060387 DIN 10065518 
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Form No. MR-3 
SECRETARIAL AUDIT REPORT 


FOR THE FINANCIAL YEAR ENDED 31 ST MARCH, 2023 


[Pursuant to section 204(7) of the Companies Act, 20 73 and rule No.9 of the Companies (Appointment and Remuneration of 

Managerial Personnel) Rules. 2074] 

To 


The Members, 


VIKRAM SOLAR LI MITED 

We have conducted the secretarial audit of the compliance 

of applicable statutory provisions and the ad herence to 

good corporate pract ices by VIKRAM SOLAR LIMITED 
(herei nafter ca lled "the Company"). Secretarial Audit was 

conducted in a manner that provided us a reasonable 

basis for evaluating the corporate conducts/statutory 

compliances and expressing our opinion thereon 

The Company's Management is responsible for preparation 

and maintenance of secretarial and other records and for 

devising proper systems to ensure compliance w ith the 

provisions of applicab le laws and Regulations. 

Based on our verification of the books, papers, minute 

books, forms and returns filed and other records maintained 

by the Company and also the information provided by the 

Company, its officers, agents and authorized representatives 

during the conduct of secretarial audit and considering 

the relaxations granted by Ministry of Corporate Affairs, 

we hereby report that in our opin ion, the Company has, 

during the audit period covering the financial year ended 

on 31" March, 2023 generally complied with the statutory 

provisions listed hereunder and also that the Company 

has proper Board-processes and compliance mechanism 

in place to the extent, in the manner and subject to the 

reporting made hereinafter: 

We have examined the books, papers, minute books, forms 

and returns filed and other records maintained by the 

Company for the financial year ended on 31 SI March, 2023, 

to the extent appl icable, according to the provisions of 

i) The Companies Act, 2013 (as amended) (the Act) and 

the Rules made thereunder; 

ii) The Depositories Act, 1996 and the Regu lations and 

Bye-laws framed thereunder; 

iii) The Foreign Exchange Management Act, 1999 and 

the Rules and Regulations made thereunder to the 

extent of Foreign Direct Investment, Overseas Direct 

investment and External Commerc ial Borrowings; 

iv) Other than fiscal, labour and environmental laws which 

are generally applicable to all manufacturing/trading 

companies, the following laws/acts are also, inter alia, 

applicable to the Company 

.!.!QJ Annua l Report 2022-23 

1. 	 Bureau of Indian Standards Act, 2016 and Bureau 

of Indian Standards Rules, 1987 

2. 	 Central Electricity Authority (Measures relat ing to 

Safety and Electricity Supply) Regulations, 2010 

& The Central Electricity Authority (Measu res 

relating to Safety and Electric Supply) Amendment 

Regu lations, 2018 

3. 	 Central Electricity Authority (Safety requirements 

For construction, operation & maintenance of 

electrical plants &electric lines) Regulations 2011 

4. 	 Designs Act, 2000 &Design Rules, 2001 

5. 	 Legal Metrology Act, 2009 & West Bengal Legal 

Metrology (Enforcement) Rules, 2011 &The Legal 

Metrology (General) Rules, 2011 

6. 	 The Central Electricity Authority (Technica l 

Standards For Construction of Electrical Plants & 

Electric Lines) Regulations, 201 0 

7. 	 The Legal Metrology (Packaged Commodities) 

Amendment Rules, 2017 

8. 	 The Legal Metrology (Packaged Commod ities) 

Rules, 2011 & The Legal Metrology (Packaged 

Commod ities) Amendment Rules, 2017 

9 	 The Special Econ omic Zones Act, 2005 & The 

Special Economic Zones Rules, 2006 

10. Trade Mark Act, 1999 & Trade Marks Rules, 2017 

We have also examined compliance with the applicab le 

clauses of the Secretarial Standards issued by The Institute 

of Company Secretaries of India . 

ThE Company being an unlisted company, the provisions of 

Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, The 

Securities Contracts (Regulation) Act, 1956 ('SCRA') and the 

rules made thereunder and the Regulations and Guidelines 

prescribed under the Securities and Exchange Board of 

India Act, 1992 are not applicable. 

Dur:ng the period under review the Company has generall y 

compliej with the provisions of the Act, Rules, Regulations, 

Guidel ines, Standards, etc. mentioned above except that 

i) 	 Mr. Ivan Saha was appointed as Chief Executive 

Off cer of the Company with effect from 27.06.2022 

at the Board Meeting of the compa ny held on 

02.J72022, based on the recommendat ion of 
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Nomination & Remuneration Committee me~ting held 

on 02072022; 

ii) 	 the Board Resolution passed on 02072022 for 

borrowing money from Power Finance Corporation 

Limited, on 12.08.2022 for borrowing money by issue 

of Listed Secured Rated Redeemable Non-C:mvErtible 

Debentures to ESOF III Investment Fund including 

Edelweiss Group and Board Resolution passEd on 

15.02.2023 with respect to appointment of M-. Santosh 

Goyal, as a Key Managerial Personnel have not been 

filed with Ministry of Corporate Affairs; 

iii) 	 the waiver taken under Section 197 of C)mpanies 

Act, 2013 for payment of excess remuneration paid 

during the year ended 31.03.2022 to its 'v1anaging 

Director and Executive Di rectors has bEen taken 

collectively and does not specify the amount of e:<cess 

remuneration paid to each of the aforesaid directors 

and also does not provide the details as required Jnder 

Part II of Schedule V of Companies Act, 2013; 

iv) 	 the remuneration paid by the Company t:) its 

Manag ing Director and Executive Directors during the 

yea r 2022-23 has exceeded the limit prescribed Jnder 

section 197 of the Companies Act, 2013 ..~s stated, 

requi red approval under Schedule V for payment of 

remuneration in case of inadequacy of profit 0- loss 

shall be taken in the ensuing Annual General Meeting 

of the Company. 

We further report that 

a) 	 The Board of Directors of the Company is duly 

constituted with proper balance of Executive Directors, 

Non-Executive Directors and Independent Directors 

except as stated above. The changes, if any, n the 

composition of the Board of Directors that ~ook place 

during the period under review were carr ed out in 

compliance with the provisions of the Act 

b) 	 Adequate notice is given to al l directors tc schedule 

the Board Meetings, agenda and detailed not"s on 

agenda were sent at least seven days in advance, 

and a system exists for seeking and obtain ng f Jrther 

information and clarifications on the agenda items 

before the meeting and for meaningful parti,:::ipation at 

the meeting 

c) 	 None of the directors in any meeting dissent:d on 

any resolution and hence there was nc' instance 

of recording any dissenting member's view n the 

minutes. 

We further report that there are adequate systems and 

processes in the Company commensurate with the size 

and operations of the Company to monitor and ensure 

compliance with applicable laws, rules, regulations and 

guidelines. 

We further report that Mis Singhi & Co" Chartered 

Accountants have resigned as statutory auditors of the 

Company with effect from 24th March, 2023. The company 

has appointed Mi s. Kedia Singhania & Co, Chartered 

Accountants as statutory auditors on 20th April, 2023. 

We further report that during the audit period the Company 

has passed the following special resolutions which needs 

mention: 

wa iver of excess managerial remuneration paid to Mr. 

Gyanesh Chaudhary, Mr. Krishna Kumar Maskara and 

Ms. Neha Agarwal; 

II. conversion of loan into equity or other capital of the 

Company in case of event default; 

III. redesignation of Mr, Gya nesh Chaudhary as Chairman 

& Managing Director of the Company; 

IV. appointment of Mr. Ivan Saha, CEO as the Whole Time 

Director of the Company for a period of fi ve years w.et 

10032023; 

v. appointment of Mr. Subramanya Krishnappa as 

Independent Director of the Company; 

vi. reclassification of authorised share capital and 

consequent alteration of Memorandum Of Associat ion 

and Articles of Association; 

VII. issue of 0.01 % Optionally Convertible Redeemable 

Preference Shares on a Preferential Basis. 

This report is to be read with our letter of even date which 

is annexed as Annexure - I which forms an integral part of 

this report 

For MKB &Associates 

Company Secretaries 

Firm Reg No P2010WB042700 

Neha Somani 

Partner 

Membership no. 44522 

Date 2706.2023 COP no. 17322 

Place: Kolkata UDIN:A044522E000511505 

Vi kram Solar Limited l.!.!l. 
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Annexure - I 

To 


The Members, 


VIKRAM SOLAR LIMITED 

Our report of even date is to be read along with this letter. 

1. 	 Maintenance of secretarial record is the responsibility of the management of the company. Our responsibility is to express 

an opinion on these secretarial records based on our audit. 

2. 	 We have followed the audit practices and processes as were a[:propriate to obtain reasonable assurance about the 

correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts 

are reflected in secretarial records. We believe that the processes and practices, we followed provide a reasonable basis 

for our opinion. 

3. 	 We have not verified the correctness and appropriateness of financial records and Books of Accounts of the company. 

4. 	 Wherever required, we have obtained the Management representation about the compliance of laws, rules and regulations 

and happening of events, etc. 

5. 	 The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility 

of management. Our examination was limited to the verification of Jrocedures on test basis. 

6. 	 The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or 

effect iveness with which the management has conducted the affairs of the company. 

For MKB &Associates 

Company Secretaries 

Firm Reg No P2010WB042700 

Neha Somani 

Partner 

Membership no. 44522 

Date: 27.06.2023 COP no. 17322 

Place: Kolkata UDIN:A044522E000511505 

~ Annual Report 2022-23 
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Other Information: 

1. Name of the subsidiaries wh ich are yet to commence operations as on 31 March, 2023 - Nil 

2. Name of subsidiaries which have been liquidated or sold during the year VP Utilities and Services (P) Ltd .* 

* Transferred 

PART "B" : Associates and Joint Ventures 

The Company does not have any Assoc iates or Joint Venture as on 31 March,2023. 

For and on behalf of the Board of Directors 

Gyanesh Chaudhary Ivan Saha 

(Chairma n & Managing Director) (Whole-time Director & CEO) 

DIN: 00060387 DIN 10065518 

Krishna Kumar Maskara Sudipta Bhowal 
Date 27 June, 2023 (Whole-time Director & CFO) (Company Secretary & Compliance Offi ce r) 

Place: Kolkata DIN 01677008 Membership No. : F-5303 

..!:!il Annua l Report 2022-23 
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Independent Auditor's Report 


To the Members of 

Vikram Solar Limited 

Report on the Audit of the Standalone Financial Statements 

OPINION 

We have audited the accompanying standalone financial 

statements of Vikram Solar Limited ("the ComJany"), 

which comprise the Balance sheet as at March 31. 2023, 

the Statement of Profit and Loss, including the statement 

of Other Comprehensive Income, the Cash Flow Statement 

and the Statement of Changes in Equity for the year then 

ended, and notes to the standalone financial statements, 

including a summary of significant accounting policies and 

other explanatory information . 

In our opinion and to the best of our inforrnation and 

accord ing to the explanations given to us, the aforesaid 

standalone financia l statements give the inforllation 

requi red by the Companies Act, 2013, as amendej ("the 

Act") in the manner so required and give a tr Je and fair 

view in conformity with the accounting principles gEnerally 

accepted in India, of the state of affairs of the Comr::any as 

at March 31,2023, its profit including other corr,prehensive 

income, its cash flows and the changes in eq Jity for the 

year ended on that date. 

BASIS FOR OPINION 

We conducted our audit of the standalone financial 

statements in accordance with the Standa rds Dn Auditing 

(SAs), as specified under section 143(10) of the Act 

Our responsibilities under those Standards are further 

described in the 'Auditor's Responsibilities for the Audit of 

the Standalone Financial Statements' section of our report 

We are independent of the Company in accordance with 

the 'Code of Ethics' issued by the Institute OC Chartered 

Accountants of India together with the ethical requirements 

that are relevant to our audit of the financial statements 

under the provisions of the Act and the Rules thereunder, 

and we have fulfilled our other ethical respons ibilities in 

accordance with these requirements and tre CJde of 

Ethics. We believe that the audit evidence we ha ve obtained 

is sufficient and appropriate to provide a basis br our audit 

opinion on the standalone fina ncial statements. 

EMPHASIS OF MAnER 

We draw attention to the following notes of the Standalone 

Financia I Statements: 

(i) Note 57 regarding payment of safeguard duty 

amounting to Rs. 1485.20 million which has been 

considered as receivable in the financial statements 

since the matter is subjudice and based 00 legal 

opinion obtained by the Company, the Company has 

an arguable case on merits, as more fully described 

therei n. Necessary adjustments in the flnancials will 

be made based upon the legal outcome of the matter. 

(ii) Note 58 regarding amount of Rs. 833.97 million 

(included in Trade Receivables in the Financial 

Statements) which has been withheld/recovered by 

certain customers related to EPC co ntracts on account 

of Liqu idated damages, generation loss etc. which 

the Company has not acknowledged and the matter 

has been referred to Dispute resolution / Arbitration / 

cou rt as per the terms of the respect ive contracts. The 

management is hopeful of resolution of the matter in 

favour of the Company and necessary adjustments will 

be made based upon the outcome of the arbitration 

proceedings. 

(iii) Note 61 regarding remunerat ion paid to the Chairman 

& Managing Director and Executive Directors of the 

Company, during the year ended March 2023, which 

ha s exceeded the limit prescribed under section 197 

of the Companies Act, 2013 by Rs. 13.69 mill ion, 

which is subject to approval of the Shareholders of the 

Company. Pend ing such approval, no adjustment has 

been made in the financial statements. 

Our opinion is not modified in respect of the above 

matters . 

OTHER INFORMATION 

The Company's Board of Directors is responsible for 

the other information. The other information comprises 

the information included in the Annual report, but does 

not incl ude the sta ndalone fi nancial statements and our 

auditor's repcrt thereon. 

Our opinion on the standalone financial statements does 

not cover the other informatio n and we do not express any 

form of assurance conclusion thereon. 

In connection with our audit of the standalone financial 

statements, our responsibility is to read the other 

information and, in doing so, consider whether such other 

information is materially inconsistent with the financial 

statements or our knowledge obtained in the audit or 

otherwise appears to be materially misstated. 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. 

RESPONSIBILITIES OF MANAGEMENT FOR THE 
STANDALONE FINANCIAL STATEMENTS 

The Company's Board of Directors is responsib le for the 

Vikram Solar Limited ~ 
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matters stated in section 134(5) of the Act with respect to 

the preparation of these standalone financial statements 

that give a true and fair view of the financial position, 

financial performance including other comprehensive 

income, cash flows and changes in equity of the Company 

in accordance with the accounting principles generally 

accepted in India, including the Indian Accounti ng Standards 

(Ind AS) specified under section 133 of the Act read with 

[the Companies (Indian Accounting Standards) Rules, 2015, 

as amended. 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 fraud s and 

other irregularities; selection and application of appropriate 

accounting policies; making judgments and estimates that 

are reasonable and prudent; and the 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 fi nancial 

statements that give a true and fair view and are free from 

material misstatement, whether due to fraud or error. 

In preparing the standalone financial statements, 

management is responsible for assessing the Company's 

ability to continue as a going concern, disclosing, as 

appl icable, matters related to going concern and using the 

going concern basis of accounting unless management 

either intends to liqu idate the Company or to cease 

operations, or has no real istic alternative but to do so. 

Those Board of Di rectors are also responsible for overseeing 

the Company's financial reporting process. 

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE 
STANDALONE FINANCIAL STATEMENTS 

Our objectives are to obtain reasonable assurance about 

whether the standalone financial statements as a whole 

are free from material misstatement, whether due to fraud 

or error, and to issue an auditor's report that includes our 

opinion Reasonable assurance is a high level of assurance, 

but is not a guarantee that an audit conducted in accordance 

with SAs will always detect a material misstatement when it 

exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they 

could reasonably be expected to influence the economic 

decisions of users taken on the basis of these standalone 

financial statements. 

As part of an audit in accordance with SAs, we exercise 

professional Judgment and maintain profess ional 

skepticism throughout the audit We also 

Identify and assess the ris ks of material misstatement 
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o~ thE standalone financia l statements, whether due 

to fraud or error, design and perform audit procedures 

responsive to those risks, and obtain audit evidence 

that is sufficient and appropriate to provide a basis 

for ou 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 omiss ions, misrepresentations, or 

the override of internal control. 

Obtain an understanding of internal control relevant to 

the audit in order to design audit procedures that are 

approJriate in the circumstances. Under section 143(3) 

(i: of the Act, we are also responsible for expressing 

our opinio n on whether the Company has adequate 

internal financial controls with reference to financial 

statenents in place and the operat ing effectiveness of 

such controls. 

Evaluate the appropriateness of accounting policies 

used and the reasonableness of accounti ng estimates 

and rElated disclosures made by management 

Conclude on the appropriateness of management 's use 

of the going concern basis of accounting and, based 

on the audit evidence obtained, whether a material 

uncertainty exists 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 attent ion in ou r auditor's report to the related 

disclosures in the financial statements 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 report. However, futu re 

event~ or condit ions may ca use the Company to cease 

to continue as a going concern . 

Evaluate the overall presentation, structu re and content 

of the standalone financial statements, including the 

di3c1osures, and whether the standalone fi nancial 

st3tements represent the underlying t ransactions and 

events in a manner that achieves fair presentation 

Materiality is the magnitude of misstatements in t he 

financial statements that, individually or in aggregate, 

makes it probable that the economic decisions of a 

reasonably knowledgeable user of the financial statements 

may be influenced We cons ider quantitative materiality and 

qualitative f3ctors in (i) plann ing the scope of our audit work 

and in eva luating the results of our work; and (ii) to evaluate 

the effect of any identified misstatements in the financial 

statements. 

We comm unicate wi th those charged with governance 

regard ing, among other matters, the planned scope and 
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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 wi~h a 

statement that we have complied with relevan, ethical 

requirements regarding independence, and to comrluni::ate 

with them all relationships and other matters tlat llay 

reasonably be thought to bear on our independence, and 

where appl icable, related safeguards. 

REPORT ON OTHER LEGAL AND REGULATORY 
REQUIREMENTS 

1. 	 As required by the Companies (Auditor's Repe·rt) Crder, 

2020("the Order"), issued by the Central Government 

of India in terms of sub-section (11) of section 143 of 

the Act. we give in the "Annexure 1" a statemEnt on the 

matters specified in paragraphs 3 and 4 of the Order. 

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

(a) 	 We have sought and obtained all the inform3tion 

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 ac·::ount as 

required by law have been kept by the :::::orrpany 

so far as it appears from our examinatiol of those 

books; 

(c) 	 The Balance Sheet, the Statement of Profit 

and Loss including the Statement of Jther 

Comprehensive Income, the Cash Flow Statement 

and Statement of Changes in Equity dealt with by 

this Report are in agreement with the boe,ks of 

account; 

(d) 	 In our opinion, the aforesaid standalone financial 

statements comply with the Accounting 

Standards specified under Section 133 of the 

Act, read with Companies (Indian .Accounting 

Standards) Rules, 2015, as amended; 

(e) 	 On the basis of the written representations 

received from the directors as on March 31,2023 

taken on record by the Board of Directors, n::Jne of 

the directors is disqualified as on March 31, 2023 

from being appointed as a director in terms of 

Section 164 (2) of the Act; 

(f) 	 With respect to the adequacy of the internal 

financial controls with reference to these 

standalone financial statements and the 

operating effectiveness of such controls, refer to 

our separate Report in "Annexure 2" to this report; 

(g) 	 In our opinion and to the best of our information 

. and according to the explanations given to us, 

the remuneration paid by the Company to its 

Chairman & Managing Director and Executive 

Directors during the year has exceeded the limit 

prescribed under section 197 of the Companies 

Act, 2013 by Rs.13.69 million, which is subject 

to the approval of shareholders in accordance 

with the requisite approvals mandated by the 

provisions of section 197 read with Schedule V to 

the Act. 

(h) 	 With respect to the other matters to be included in 

the Auditor's Report in accordance with Rule 11 of 

the Companies (Audit and Auditors) Rules, 2014, 

as amended in our opinion and to the best of our 

information and according to the explanations 

given to us: 

The Company has disclosed the impact of 

pending litigations on its financial position 

in its standalone financial statements ­

Refer Note 43, 57 and 58 to the standalone 

financial statements; 

II. 	 The Company has made provision, 

as required under the applicable law 

or accounting standards, for material 

foreseeable losses, if any, on long-term 

contracts including derivative contracts; 

ilL 	 There were no amounts which were required 

to be transferred to the Investor Education 

and Protection Fund by the Company. 

IV. 	 a) The management has represented 

that, to the best of its knowledge and 

belief, as disclosed in the note 62 to 

the standalone financial statements, 

no funds have been advanced or 

loaned or invested (either from 

borrowed funds or share premium or 

any other sources or kind of funds) 

by the Company to or in any other 

person(s) or entity(ies), including 

foreign entities ("Intermediaries"), 

with the understanding, whether 

recorded in writing or otherwise, that 

the Intermediary shall, whether, directly 

or indirectly lend or invest in other 

persons or entities identified in any 

manner whatsoever by or on behalf of 

the Company ("Ultimate Beneficiaries") 

or provide any guarantee, security 
or the like on behalf of the Ultimate 

Beneficiaries; 
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b) 	 The management has represented 

that, to the best of its knowledge and 

belief, as disclosed in the note 52 to 

the standalone financial statements, 

no funds have been received by 

the Company from any person(s) 

or entity(ies), Including foreign 

entities ("Funding Parties"), with the 

understanding, whether recorded in 

writ ing or otherwise, that the Company 

shall, whether, directly or indirectly, lend 

or invest in other persons or entities 

identified in any manner wha tsoever 

by or on behalf of the Funding Party 

("U ltimate Beneficiaries") or provide 

any guarantee, security or the li ke on 

behalf of the Ultimate Beneficiaries; 

and 

c) 	 Based on such audit procedures 

performed that have been considered 

reasonable and appropriate in the 

circumstances, nothing has come to 

our notice that has caused us to bel ieve 

that the representations under sub­

clause (a) and (b) contain any material 

misstatement 

v. 	 The Company has not declared or paid any 

dividend during the year ended 31 March 

2023. 

VI. 	 Proviso to Ru le 3(1) of the Compan ies 

(Accounts) Rules, 2014 for maintaining 

books of account using account ing 

software which has a feature of recording 

audit trail (edit log) facility is applicable to 

the Company with effect from Apri l 1 , 2023, 

and accordingly, reporti ng under Rule 11 (g) 

of Compan ies (Audit and Auditors) Rules, 

2014 is not applicable for the fin ancial year 

ended March 31,2023. 

For KEDIA SINGHANIA & CO. 

Chartered Accountants 

Firm Registration NO.1 25519W 

Place Kolkata (AMIT SINGHANIA) 

Date: 27th June, 2023 Partner 

UDIN 23204102BGRWOM5193 Membership No. 3041 02 
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REFERRED TO IN PARAGRAPH 1 UNDER THE HEADING "REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS" 

OF OUR REPORT OF EVEN DATE TO THE MEMBERS OF VIKRAM SOLAR LIMITED AS AT AND FOR THE YEAR ENDED MARCH 

31,2023 

(I) (a) (A) The Company has l7Iaintained prO::ler agreements are duly executed in favour of 

records showing full particulars, inciLding the lessee) disclosed in note 4 to the financial 

quantitative details and situation of Property, statements included in property, plant and 

Plant and Equipment. equipment are held in the name of the Company. 

(8) The Company has maintainec proper (d) The Company has not revalued its Property, Plant 

records showing full particulars of and Equipment (includ ing Right of use assets) or 

intangibles assets. intangible assets during the year. 

(b) All Property, Plant and Equipnent have not been (e) There are no proceedings initiated or are pending 

physically verified by the rTanagement dJring against the Company for holding any benami 

the year but there is a regular programme of property under the Prohibition of 8enami 

verification which, in our opin ion, is reasonable Property Transactions Act, 1988 and rul es made 

having regard to the size of the Company and the thereunder. 

nature of its assets. No material discrepancies (ii) (a) The inventory has been physically verified by the 
were noticed on such verification. management during the year. In our opinion, the 

(c) According to the information and explanations frequency of verification by the management is 

given to us and on the basis of our examina~ion reasonable and the coverage and procedure for 

of the records of the Company, the title ceeds such verifica tion is appropriate. Discrepancies 

of immovable properties (other than properties of 10'10 or more in aggregate for each class of 

where the Company is the lessee and the lease inventory were not noticed. 

(b) 	 As disclosed in note 26 to the financial statements, the Company has been sanctioned working capital limits in 

excess of Rs. five crores in agg regate from banks during the year on the basis of security of current assets of the 

Company. The quarterly retuns flied by tre Company wi th such banks are not in agreement with the books of 

accounts of the Company and the details are as follows 

Quarter ending IParticulars 

June 30,2022 

September 30,2022 

December 31,2022 

March 31,2023 

Current Assets 

Current Liabilities 

Current Assets 

Current Liabilities 

Current Assets 

Current Liabilities 

Current Assets 

Current Liabilities 

Value per 
books of 

account (Rs. 
in millions) 

18,061.68 

16,948.73 

16,424.50 

12,470.24 

- 5.755.96 

11 ,488.90 

17,149.27 

12,485,45 

Value per 

quarterly returns 


submitted 

(Rs. In milions) 


11 ,914.52 

I Reason for 
(Rs. In millions) difference 

Difference 

I 

I283.27 

492.92 # Refer note below 

(88. 18) 

705.25 

552,42 

58806 

570.93 

#As explained by the management, the quarterly statements submitted to banks were prepared and flied before 

the completion of all financial statement closure activities including Ind AS related adjustments! reclassifications 

& regrouping as applicable, wh ich led to these differences between the final books of accounts and the quarterly 

statements submitted to banks based on ~rovisional books of accounts. 
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Guarantees Loans I Advances in 
nature of 

loans 
A;jg regate amount granted/ provided during the year 
~Subsidlar i es .. .. .. .... ................... ..... ... .... ...... .... .. 

- Others 

BalanceoutstancJinQ as atbaTance sheet date in 
respect of above cases 

- Subsidiaries 

- Jthers -I 

169.62 

30.91 

230.18 

6399 
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(iii) 	 (a) During the year, the Company has provided loans, advances in the nature of loans, stood guarantee and provided 

security to companies, firms, Limited Liability Partnerships or any other parties as fol lows: 

( Rs. in million) 

SecurityT 

(b) 	 According to the information and explanations given to us and based on the audit procedures conducted by us, 

in our opinion, the terms and condit ions of the gran~ of "II loans during the year were prima-facie, not prejudicial 

to the interest of the Company. 

(c) 	 In respect of loans granted or advances in the rature of loans provided by the Company, the schedule of 

repayment of principal and payment of interest has not been stipulated and repayable on demand . Accordingly, 

the requirement to report for regularity of repayment of principal 3nd payment of interest in respect of such 

loans is not applicable 

(d) 	 There are no amounts of loans and advances in the nature of loans granted by the Compa ny which are overd ue 

for more than ninety days. 

(e) 	 There were no loans or advance in the nature of loan gr3nted by the Company which was fallen due during the 

year, that have been renewed or extended or fresh loan~ granted to settle the overdue of existing loans given to 

the same parties. 

(f) 	 As disclosed in note 59 to the financia l statements the Company has granted loans or advances in the nature 

of loans, either repayable on demand or without specifying any terms or period of repayment Of these following 

are the details of the aggregate amount of loans cr ad vances in the nature of loans granted to promoters or 

related parties as defi ned in clause (76) of section 2 of tle Companies Act, 2013 

(Rs. In millions) 

(iv) Loans, .nvestments, guarantees and security in respect of which provisions of sections 185 and 186 of the Compa nies 

Act, 2013 are applicable have been complied w ith by the Company. 

(v) 	 The Com pany has neither accepted any deposits from the public ncr accepted any amounts which are deemed to be 

deposits within the meaning of sections 73 to 76 of the Com panies Act and the rules made thereunder, to the exte nt 

applicable. Accordingly, the requirement to report on clause 3(v) of the Order is not applicable to the Company. 

(vi) We have broadly reviewed the books of account maintained by the CompalY pursuant t::l the rules made by the 

Central Government for the maintenance of cost records under section 148(1) of the Compalies Act, 2013 related to 

manuf"cture of its products and are of the opinion that ::lrima facie, the specified accounts and records have been 

made and maintained We have not, however, done a detai led exami nation of the same. 

(v ii) (a) The Company is regular in depositing with appropriate authorities undisputed statutory dues includ ing goods 

and services tax, provident fund, employees' sta~e inslJ rance, income-tax, sales-tax, service tax, duty of 

customs, duty of excise, value added tax, cess and other statutory dues applicable to it except antidumping duty 

as mentioned below. Accord ing to the information ald explanations given to us and based on audit procedures 

performed by us, no undisputed amounts payable in resrcect of these statutory dues were outstanding, at the 

ye3r end, for a period of more than six months from the ::late they became payable except anti dumping duty of 

Rs .52.10 mill ions which has not been paid pending receip~ of demand/ its assessment 
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Guarantees 

Aggregate amount of loans/ advances in nature of loans - 200.53 

Repayab le on demand 
Percentage of loans/ acJvances in natureofloanstc the 100%l­
total loans 

Security Advances in 
nature of loans 

200.53 

--I 
100% 
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(b) 	 According to the records of the Company, the dues of goods and services tax, provident fund, employees' state 

insurance, income-tax, sa les-tax, service tax duty of custom, duty of excise, value added tax, cess, and oth~r 

statutory dues have not been deposited on account of any dispute, are as follows 

Forum where disputeName of Statue I Nature of dues Amount in I Period to which1 

(Rs. In Mjllions) amount relates is pending 

West Bengal Va lue Demand for Entry Tax 282.49 12012-2013,2013­ Kolkata High Cou rt 
Added Ta x Act, 2003 2014,2015-2016 & 

2016-2017 
Madhya Prades'h v aiue Demand for En try"Tax· 1'.46 12014-15, 2()15-16 & Addl. Commissioner 
added Tax Act, 2002 20 16-17 Appeal. Deputy 

Commissioner of 
Commercial Tax 

Centra l Sales Tax Act, Demand against non­ 6.1:2 126i 6~ 17 &2()i7- i s \tiJes tBengel Revis iOn 
1956 submission of Forms Board 

GLijaratvalue Adde'(j fax l lTCdisa llOwanCe& 4.i 4 12617-18 Deputy 
Act, 2003 Commissioner of 

. geg!,Jc::t~cjby LJ.$ __ 

con~ractor TDS not 
Commerc ial Tax 

West Bengal Value Demand against non­ ·· 513 12015-16 &2()16-17 IWest Beng21 Revision 
Added Tax act. 2003 submission of Forms, Board 
... . ... 	 ...... ........... f pu rch9s~t9x,~tc;:.__ .. 

Rajasthan Value Added I Demand for Work ·0.05 12015- 16 1Commercial Tax 
Ta x, 2003 Contact Tax officer 

MadhyaPrades'hVa'lue I Demand against n6n~ - . 8 . 69 1 26j4~T5 ,2015-16& AddL Commissioner 
added Tax Act, 2002 submission of forms 2016-17 Appea ls 

I etc. 
Customs Act, 1962 Demand for 136.25 12018- 19 Commi"ssioner of" 

ISafeguard duty Custom (appeal) 

(vi ii) In our opinion and according to the information 

and explanations given to us and on the basis of 

our examination of the records of the Company. 

We confi rm that we have not come ac'oss any 

transactions not recc-rded in the bO::Jks of account 

which have been surrendered or disclosed as 

income during the year in the tax assessments 

under the Income Tax Act, 1%1. 

(ix) 	 (a) According to the information and explanations 

given to us and as per the books and rec::Jrds 

examined by us, in our opinion, the Company 

has not defaulted in repayment of loans or other 

borrowings or in the payment of interest thereon 

to any lender. 

(b) 	 According to the information and exr:lanations given 

to us and the records of the Company examined 

by us, the Comoany has not been decia'ed wilful 

defaulter by any bank or financial institution or 

government or any government authority. 

(c) 	 In ou r opinion and according to the information 

and explanations given by the management, term 

loans were applied for the purpose for which ,he 

loans were obtained. 

(d) 	 On an overall examination of the flnalcia l 

statements of the Company, "10 funds raised on 

short-term basis have been used for long-term 

purposes by the Company. 

(e) On an overall examinat ion of the financial 

statements of the Company, the Company has 

not taken any funds from any entity or person 

on account of or to meet the obligations of its 

subsid iaries, associates or joint ventures. 

(f) The Company ha s not raised loans during the year 

on the pledge of securities held in its subsidiaries, 

joint ventures or associate compan es. Hence, 

the requirement to report on clause (ix) (f) of the 

Order is not appli cab le to the Company 

(x) (a) The Company has not raised any money during 

the year by way of initial public offer I further 

public offer (including debt instrJments) hence, 

the requirement to report on clause 3(x)(a) of the 

Order is not appl icab le to the Company. 

(b) The Company has not made any preferential 

allotment or private placement of sha res Ifully 

or partially or optionally convertible debentures 

during the year under audit and hence, the 

requirement to report on clause 3(x)(b) of the 

Order is not applicable to the Company. 

(xi) (a) Based upon the audit procedures performed for 

the purpose of reporting the true and fa ir view 

of the financial statements and according to 
the information and explanations given by the 

management, we report that no fraud by the 

Company or no material fraud 0"1 the Company 
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has teen noticed or reported during the year. 

(b) 	 During the year, no report under sub-section (12) 

of section 143 of the Companies Act 2013 has 

been flied by cost auditor/ secretarial auditor or 
by us in Form ADT - 4 as prescribed under Rule 

13 of Companies (Audit and Auditors) Rules, 2014 

with the Centra l Government. 

(b) 	 We have taken into consideration the whistle 

blower complaints received by the Company 

during the year while determining the nature, 

tim ing and extent of audit procedures. 

(xii) In our opinion, the Company is not a nidhi company. 

Therefore, the provisions of clause 3(xii) (a) to (c) of the 

order are not applicable to the Company. 

(xiii) 	Accoding to the information and explanations given 

by the management transactions with the related 
part ie.s are in comp liance with section 177 and 188 of 

Companies Act, 2013 where appl icable and the details 

have been disclosed in the notes to the financial 

statements, as required by the applicable accounting 

standards 

(xiv) 	(a) The Company has an internal audit system 

commensurate with the size and nature of its 

bu siness. 

(b) 	 The internal audit reports of the Company issued 
till the date of the audit report, for the period under 

audit have been cons idered by us. 

(xv) According to the 	information and explanations given 

by the management the Company has not entered 

into any non-cash transactions with directors or 

persons connected with him as referred to in section 

192 of Companies Act 2013. 

(xvi) (a) .t>.ccording to the information and explanations 

given to us, the provisions of section 45-IA of the 

Reserve Bank of India Act, 1934 are not applicable 

to the Company. Accordingly, the requirement to 

report on clause (xvi) (a) & (b) of the order is not 

applicable to the Company. 

(b) 	 The Com pany is not a Core Investment Company 

as defined in the regulations made by Reserve 

Eank of India. Accord ingly, the requirement to 

repor: on clause 3(xvi) (c) of the Order is not 

applicable to the Company. 

(c) 	 There is no Core Investment Company as a part 

of the Group, hence, the requirement to report on 

clause 3(xvi) of the Order is not applicable to the 

Company. 

(xvii) The Company has 	not incurred cash losses in the 

current financial year However, In the immediately 

preceding financia l year, the Company had incurred 

cash losses of Rs. Rs. 374.659 millions. 

(xviii)M/s Singhi & Co, the statutory auditors of the Company 

have resigned with effect from 24th March, 2023. As 

informed, there have been no issues objections or 

concerns raised by the sa id outgoing aud itors 

(xix) On the basis of the financial ratios disclosed in note 

55 to the financial statements, ageing and expected 

dateS of realization of financial assets and payment 

of flnanciallicbilities, other information accompanying 

the financial statements, our knowledge of the Board 

of Direct:xs and mancgement plans and based on 

our examination of t'le evidence supporting the 

assumptions, nothing has come to our attention, which 

causes us to believe that any materia l uncertainty 

exists as on the date of the audit report that Company 

is not capable of meetilg its liab ilities existing at the 

date of balance sheet as and when they fall due within 

a period of one year froll the balance sheet date. We, 

however, state that this is not an assurance as to the 

future viability of the Company. We further state that 

our reporting is based on the facts up to the date of 

the audit report and we neither give any guarantee nor 

any assurance that ai' liabilities falling due with in a 

period of one year from the balance sheet date, will get 
discharged by the Company as and when they fall due, 

(xx) 	 (a) In respect of other than ongoing projects, there 

are no unspent amounts that are required to be 

transferred to a fund specified in Schedule VII of 

the Companies Ace (the Act), in compliance wi th 

second proviso to sub section 5 of section 135 

of the Act. Th is matter has been disclosed in 

note_41 to the financia l statements. 

(b) 	 All amounts that are unspent under section (5) of 
section -!35 of Companies Act, pursuant to any 

ongoing project, ras been transferred to special 

accoun t in compliance of with provisions of sub 

section (6) of section 135 of the said Act. This 

matter has been disclosed in note 41.1 to the 
financial statements. 

(xxi) The reporting under Clcuse 3(xxi) of the Order is not 
applicable in -espect of audit of standalone financial 

statements, Accord ingly, no comment in respect of the 

said clause has been included in thiS report. 

Fo- KEDIA SINGHANIA & CO. 

Chartered Accountants 

Firm Registration NO.126519W 

Place Kolkata (AMIT SINGHANIA) 

Date: 27th June, 2023 Partner 

UDI~J: 233041 02BGRWOM5- 93 Membership No. 304102 
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TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE FINANCIAL STATEMENTS OF VIKRAM SOLAR LlMTED 

Report on the Internal Financial Controls under Clause 0) 
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 Vikram Solar Limited 
("the Company") as of March 31, 2023 in conjunction with 
our audit of the financial statements of the Company for the 
year ended on that date. 

MANAGEMENT'S RESPONSIBILITY FOR INTERNAL 
FINANCIAL CONTROLS 

The Company's Management is responsible for establishing 
and maintaining internal fi nancial controls based on the 
internal control with reference to financial statements 
criteria established by the Company considering the 
essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls over 
Financial Reporting issued by the Institute of Chartered 
Accountants of India. These responsibilities include the' 
design, implementation and mainter.ance of adequate 
internal financial contro ls that were operating effectivEly for 
ensuring the orderly and efficient concuct of its business, 
includi ng adherence to the Company'~ policies, the 
safeguardi ng of its assets, the prevention and detection of 
frauds and errors, the accuracy and completeness of the 
accounting records, and the timely preparation of r~liable 
financial information, as required under the Companies Act. 
2013. 

AUDITOR'S RESPONSIBILITY 

Our responsibility is to express an opinion on the Company's 
internal financial controls with reference to financial 
stE.tements based on our audit. We conducted our audit 
in accordance with the Guidance Note on Audit of IntErnal 
Firancial Controls Over Financial Reporting (the "Guidance 
Note") and the Standards on Auditing as specified Jnder 
section 143(10) of the Companies Act 2013, to the extent 
ap~licable to an audit of internal financial controls and, both 
issued by the Institute of Chartered ACcoLntants of India. 
Those Standards and the Guidance Note req uire that we 
comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whEther 
adequate internal financial controls with reference to 
financial statements wa s established and maintained and 
if such controls operated effectively in all material resoects. 

Our audit involves performing procedures to obtai n audit 
evidence about the adequacy of the internal financia l 
controls system with reference to fi nancial statements and 
their operating effectiveress. Our audit of internal financial 
cont rols with reference to financial statements included 
obtaining an understanding of such internal fi na1cial 
ccntrols, assessing the risk that a material weakfless 
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 ' ~ 
judgement. includ ing the assessment of the risks of 
materia l misstatement of the financial statements, whether 
due to fraud or error. 

We bel ieve that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit 
opi nion on the internal financial controls system with 
reference to fin ancial statements. 

MEANING OF INTERNAL FINANCIAL CONTROLS WITH 
REFERENCE TO FINANCIAL STATEMENTS 

A company's internal fi nancia l contro l with reference 
to fi nancial statement is a process designed to provide 
reasonable assurance regarding the reliability of financial 
reporti ng and the preparation of financial statements for 
external purposes in accordance with generally accepted 
accounting princ iples A company's internal financial 
control with reference to fi nancial statements includes 
those policies and procedures that (1) pertain to the 
maintenance of records that. in reasonab le detail, accurately 
and fair ly 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 com pany; and (3) pro'fide 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 
fina ncial statements. 

INHERENT LIMITATIONS OF INTERNAL FINANCIAL 
CONTROLS WITH REFERENCE TO FINANCIAL 
STATEMENTS 

Because of the inherent limitations of internal financial 
controls with reference to financial statements, including 
the possibil ity 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 contro ls with 
reference to financial statements to future periods are 
subject to the risk that the internal financial control with 
reference to fina ncial statements may become inadequate 
beca use of changes in cond itions, or that the degree 
of compliance wi th the policies or procedures may 
deteriorate. 

OPINION 

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 cont rols 
were operating effectively as at March 31, 2023, based on 
the internal control with reference to financial statements 
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 KEDIA SINGHANIA & CO. 

Chartered Accountants 

Firm Registration NO.126519W 

Place: Kolkata (AMIT SINGHANIA) 

Date 27th June, 2023 Partner 

UDIN 23304102BGRWOM5193 Membership No. 304102 
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vikranisolar 
CR EATI NG CLIMAT E F O R C HANG E 

CIN U181OOWB2005PLC106448 

Balance Sheet 
as at 31 March, 2023 


(All amounts are i1 ~ Million, unless otherwise stated) 


Particulars 

ASSETS 

Non-current assets . 


)brJfggf~~~~~~~~~~/q~,pment . 
(c) <:::i:lpi ti:l l ~vQ rkn progrEOf:)$ 
g) Inti:109 pJEO i:I$_s~t$ .. . ... .... .. . .. . 
,e) lnti:ln9 pie a$set$ l,JngergevgIQPmE;OL 
fL f imncii:lJ i:I$SE!\$ ...... 

(i)lnYE;$tmeO~ 

(ij) ..... Other.$. 


(h) ... 9thEOr af:>.$et.$... . 
Total non-current assetsCurrent assets ............... .......... 


~gr ~~~~~~il~:§ s2t$ ... . 
·til Tri:lge reCeiYi:lPIE;$ ...... . 
ii) <:::i:I$.O $nQC::i:I$.b E!quiV$lgn!;; . 
iiil Bank pi:l li:lnC;g$ Q\hE! r\hi:ln (ij) $QQvg 

(iy) lQ$Os . 
.. .. .... (v)Othe[$ 
(c;) .. . Other as§.et$ __ ... .... 
(cj) .... <:::urrenHilXi:I$Sets (rl el) 
Total current assets 
Total Assets · ' -
EQUiWAND LIABILITIES 
~qlJi~ -- .. 
($). Eql,l ity $bi:lrE;c::i:l piti:l l 
(b) O\hE!Cequity ..... 
TotCil ~qlJi~. 
Liabilities 
Non~current liabilities
M · Fjn?nc;j~JiI?blil ti~$ 

)i) ..... ~Q£rQwing$ .... 
(ii) .... l ei:l$e lj$biljtiE!S 

iii) · !i~~:i~01i:t~~ding d0~$Q{ml c; rQen\e[Pr. ise$ i:lOQ$mailgnlerPr. $E!$ .... _I ~J . 
'- t::Jtal outstanding dues of cred itors other than micro enterprises and 21 

..... ....... ... f:>.fI1i:1ll enterprise;; . 

. .. (iv) . pthE!L$ 


~~~ . ·¢~f~i~~~d~f~x T i:lbi ljt ie$. (ne(j 
(q) OgfeW=giOc;QT)e f (Qmgri:lnJ 
(EO) QtheIj1Qn-C;l,lrrE!nt Ijapilities . 
Total non-current l iabilit ies 
Current LlabTiiiles ..... 
I?jFjn$ncii:l TIi:lbTlIties 

ti1) ;Jig:1i~!~:~t ... ........ ................
 

Notes _ 

'1··­
....-I 

4 
--4:i 

~- 5!;\ 

6 
1 
$ 

9 

To 
if 
12­
13 
i4 
15 

.T~ 

17 
j$ 

19
20 

22 
23
24· 
M 
2~ . 

.......2l? 
. .~27-- -. ...... . ...... ... . 

-~2i- \Q\i:ll QI,l!$Ji:lDqing qpE!$ Qf micro enterprise;; i:lnq $rT1i:l 11 EOnterpris EO$ 

- total outstanding dues of creditors other than micro enterprises and small 
21 

.. eO\g[pri$e;> _ 
28(iv) . _Q\hg[;;. . ...... ..... ......... 

29 ·(9) QtDE!fc::.l,J Tent liabili tie$. 

(c) prl)yisiol}$ . . .. 30 
(qJ ... Oefgrreqioc::9me from 9U:l flt ~44 
Total current liabilitiestotal flabiHties ..... .............. 


TQ(ClI~g!if~~[igJi@ilili~$ ... .. . _ ....... . 

Summary of Sianificant Accountina Policies 2 

The accom oanying notes are an integral part of the Standa lone Firancia! Statement 
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5,723.91 
43L.67 
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111 .87 

7.29 

349.43 
546.02 
599 1 

7,306. 14 

3,39 1.29 
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10.:J6 

89C.94 
294.17·· 

1,94C .70 
96E.30 

67.33 
17,149.27 
24,455.41 

2,588.:30 
1,286.77 

3,875.07 

2,142.27 
411. 64 

75.00 
76.26 

123.38 
5,264.28 

8,092.83 

5,235.90 
88.86 

505. 80 

3,921 - 1 

774 94 
1,93425 

12.58 
14.37 

12,487.5 1 
20,580.34 
24,455.41 

As at 
31 March, 2022 
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396.33 
··29.38 
154 25 .. $ $~ 

369.73 
60r.78
··72 10 
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195.9T 
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33.76 

.. •. I4,$7rrg 
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In terms of our report attached of the even date 

For KEDIA SINGHANIA & CO. 
Chartered Accountants 
ICA I Firm registration num ber 126519W 

Amit Singhania 
Partner 
Membership No. 304102 

Place: Kolkata 
Date 27 June, 2023 
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Company Secretary 
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CIN 	 U18100WB2005PLC106448 

Statement of Profit and Loss 
for the year ended 31 March,2023 
(All amounts are in ~ Million, unless otherwise stated) 

Particulars Notes 

INCOME: 

I. l3ev~~ue from o.perations 

II. Other income 

III . Total income ( I + II ) ... . f 
....... .... r 

IV. 	 EXPENSES: 

Cost of materia ls & services consumed 
-".,. ..,. 

Changes in inventories of finished goods arl~ wor :<-in-progress 

Employee bene1lts expense 

Finance costs 
~ .... . - -

Depreciation and am0rtis~tion expense 

Othe~expen?~s 

. Total expenses 

V. Profit I (loss) bef ore tax (III-IV) 

VI . Tax expense: . , . 
-Current tax 

- Incom~:r~~ ofearlieryea rs 

-Deferred tax 

VII . .. Profit 1 (loss) for theyear(,,-VI) t 
_ .. _. 

VI.I I. Other comprehensive inc()'t.le 1 (I (~ss) for the year 

....... ~ tt'!~. th~t~i~1 not be sub.sequently' reclassified to profi t or loss 
(a) Net gain on fai r value of Equity Instruments designa:ed at 
FVTOCI 

(b) Income tax ~ffect on above I 
". ­

(a) Re-measurement ofg_ai~ /(Io s.ses) on deflne~benefit plans .. 

(b) Income tax effect o.n~~ove , 

Total other comprehensive income 1 (loss), net of tax 

- .. 
IX. 	 Total ~omprehensive income 1 (loss) for the year 

X. 	 Earnings per equity share (EPS) (face value of share o{i 10/ - each) 
........ ,, _ .... - .. . . ..... " , ........... " ..•.... .,1-­

.. Basic & Dihrted (in f ~er share) 

Summary of Significant Accounting Policies 

31 

32 

33 

34 

35 

36 

37 

38 

24 

42B 

I 

39 

2 

For the year ended 
31 March , 2023 

20,064.83 

201 .33 

20,266.16 

16,396.68 

(704 69) 

836.61 

1,234 44 

639.19 

1,717.76 

20,119.99 
146.17 

34.00 

(1 4.82) 

126 .99 

46.83 

(13.38) 

4. 13 

(1.44) 

36.14 

163.13 

0.49 

For the year ended 
31 March, 2022 

17,004. 66 

128.1 5 

17,132.81 

13,838.58 

.. (74 ~0) 
969.43 

1,02874 

479.21 
.. , .....• ... 

1,739.66 

17,981.42 

(848.61) 

5.25 

. (25?~3) 
. (60}A3) 

33.32 

. (TTl)) 

0.53 

(0.19) 

25.90 

(~75.53) 

J2::3?) 

The accompanying notes are an integral part of the Standalone Financial Statement. 

In terms of our report attached of the even cate 

For KEOIA SINGHANIA &CO. 
Chartered Accountants 
ICAI Firm registration number: 126519W 

Amit Singhania 
Partner 
Membersh ip No. 3041 02 

Place: Kolkata 
Date 27 June, 2023 

Vikram Solar Limited 
For and on behalf of the Board of Director 

Gyanesh Chaudhary 
Chairman & 
Managing Director 
DIN 00060387 

Ivan Saha 
Wholetime Director & 
Chief Executive Officer 
DI N 1006551 8 

Krishna Kumar Maskara 
Wholet ime Directcr & 
Chief Financial Officer 
DI N 01677008 

Sudipta Bhowal 
Company Secretary 
Membership No: F5303 
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vikranisolar 
CREATING CLIMATE FOR C H A. N GE 

CIN U181 OOWB2005PLC1 06448 

Statement of Cash Flows 
for the year ended 31 March, 2023 
(All amounts are in ~ Million, unless otherwise stated) 

Notes For the year ended For the year ended 
31 March, 2023 31 March, 2022 

Particulars 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Profit 1(loss) before tax 

Adjustments for : 

Depreciation and~r:nortisati()n expenses 


Depreciat ion on Right of use assets 


Finance cost 


Finance c()ston leasing arrangement 


Interest income 


Allowance for expected cred it loss 


Unrealised Foreign Excha nge Difference 


Provision for warranties 


Loss on sale I disposal of property,pla ~t and equipmen!s 


Operating profit before working capital chang~~ . 

Movement in workin9. capital: 


(Increase) in i nvento~i~s 


Increase in financial and non financial liabili t ies 


(I~c;rease) in financia l and non financial assets 


Cash Generated from operations 

Income taxpaid (netof refund) 

Net cash flow f rom operating activities (A) 
B. CASH FLOW FROM INVESTING ACTlVlTIES 

Payment for acquisition of property, plant and equipment, CWIP and 
intangible assets 

Proceeds from sa lel di~posal ofproperty, plantand equipment 

Proceeds from Sale of investment 

. Intercorpor_ate loan given r 
Intercorporate loan received back 

..... Net (increase) I decrease in fixed deposits and other bank balanc~s I 
Interest received 

Net cash used in investing activities (B)
- -	 t 

C. CASH FLOW FROM FINANCING ACTIVITIES 
+ 

.... . .	Proceeds frornlong term borro\/liings 


RepaYrTlent ()flongterrnbor~o\i\llngs ... 
 _ q 

Increase/ (decrease) in cash cred it and demand loan from banks 

.. .. (net) 
Proceeds from short term borrowings 

Repi3yment of lease liabilit ies . 

Interest paid on leasing arrangement 

Interestpa id 

Net cash used in fi nancing ~ctivities .. 
_ ..... 

........(9).... 

NE;~ (decrea~e)/ i ncrei3se in Cash a~?~~sh Equivalents (A+B+C) 

. ....... Cash and Cash Eq uivalents at the beginning of the year 
Cash and Cash Equivalents at the end of the year 

146.17 (848.61) 

553. 25 

85.94 

1,217.25 

17.19 

(76.07) 

24.69 

(52.36) 

7.27 

11.09 

1,934.42 

(79563) 

1,287.22 

(671.31) 

1,754.70 
(20.97) 

1,733.73 

(98933) 

1.81 

50.99 

(200.53) 

183.93 

66.17 

(886.96) 

(61226) 

420.66 

534.47 

(9396) .. 
(17 19) 

(1,236.65) 

(1,004.93) 

(15816) 

168.22 

10.06 

425.61 

53.60 

980.33 

4841 

(79. 15) 

54.96 

17.95 

8.16 

661.26 

(67806) 

4,40549 

(2,233.51) 

2,155.18 
. (80.92) 

2,074.26 

(1,409.81 ) 

(qg1) 
(1,773.72) 

1,711.93 

.(173.07) 
70.1 1 

(1,574.57) 

950.00 

(57762) 

454.19 

(9817) 

(4841) 

(1,04217) 

(362.18) 

137.51 

30.71 

168.22 
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Statement of Cash Flows 
for the year ended 31 March, 2023 (Contd.) 
(All amounts are in ~ Million, unless otherwise stated) 

Particulars 31 March, 2022Notes _"$ffl§ii4'f¥' 
Components of Cash & Cash Equivalents (Refer Note 11) i 
Balance w ith Banks . 6. 10 163.96 

Cash on hand t 3.96 4.26 

Cash and-Cash Equivalents as at the end of the year r 10.06 168.22 

Changes in liabilities arising from financing activities 

Non-current borrowings (including Current Maturities) 
3,249.38 (61226) 3.93 2,641.05 

(Note 19) 

7,031.07 (191 .60) 3 .93 6,843.40 Total liabilities from fmancing act~vities 

I 
As on 31 March, 2022 

3,781.69Short Term borrovvings (Note 26) 3,32750 I 454 19 1 
Non-current borrowings (including Current Maturities) 

3,249.382,880.29 1 372.38 (329)
(Note 19) 

Total liabilities from fmancing activities 

Short Term borrowi ngs (~ote 2Ei) 3,781.69 4,202.35 

6,207.79 1 826.57 (3.29) I 7,031.07 

The above Statement of Cash Flow has been prepared under the 'Indirect Method' as set out in Ind AS 7, 'Statement of Cash 

Flows' 

The accompanying notes are an integral part of the Standalone Financial Statement 

In terms of our report attached of the even date 

For KEDIA SINGHANIA & CO. Vikram Solar limited 
Chartered Accountants For and on behalf of the Board of Director 
ICAI Firm registration number: 126519W 

Amit Singhania Gyanesh Chaudhary Krishna Kumar Maskara 
Partner Chairman & Wholetime Director & 
Membership No. 304102 Managing Director Chief Financial Officer 

DIN 00060387 DIN 01677008 

Ivan Saha Sudipta Bhowal 
VVholetime Director & Company Secretary 

Place Kolkata ::::hief Executive Officer Membership No F5303 

Date 27 June, 2023 DIN 10065518 
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CREATING C LIM ATE FOR CH AN GE 

CIN: U181 OOWB2005PLC1 06448 

Statement of changes in equity 
for the year ended 31 March,2023 
(All amounts are in <Million, unless otherwise stated) 

A EQUITY SHARE CAPITA.l 

Particulars As at 31 March, 2023 As at 31 March, 2022 
Number of Amount Number of Amount 

shares shares 

ECilIity sh~res outs!anding. atthe ~eg~nniI19.ofthe y:ecu 258,830,000 2,588.30 23,530,000 235.30 

Add: Issue of Bonus Shares during the year (Refer Note 235,300,000 2,353.00 

17(111) 
Eauity shares outstanding at the end of the year* 258,830,000 L.588.30 258,830.000 2.588.30 

* Refer Note 17 

B OTHER EQUITY 

Particulars Reserves and Surplus Other 

Comprehensive 


Income 


Total other 
equity 

Investment in 
Redemption 

capit!!1 1 Securities I Retained 
premium earnings Subsidiaries 


Reserve 
 at Fair Value 
OCI 

53.33 .... ~,~~~}2(::-;8~~ I ( i:.:i;1~?90j(533} ) .. (2,35301) 
(601.43) (601.43) 

-I 25.56 25.56···· ······ 1 
". .... ... .... ..... 1 -- 1 


Tl 0.340.34 1 
1 

+ 
1,079.78~~f64 r 226.74 

As Cit 31 Ma~ch~ ~~2 1 I 
UtilisedClgainstissuan~eof Bonus Shares 
Profit / (loss) for the year 
Net gain on fair va lue of Equity instruments 
d~siglCltedCltFYT.OCI (net of tax) 
Re-measurement loss on defined benefit plans 
(net of tax) 

~~Ci! 31 MCir.ch,202.2 

~r()flt /(I ()~s) foctheye.ar .. '" ....... .... 
Net gain on sale of investments in equity 
inst~rne.n~. de?ignilted at FYTO_CI _ 
Transfer from OCI on sa le of equity 
instrurnents designate? at r:yTOCI 
Net gain on fair value of Equity instruments 
designated at FVTOCI (net of ta~) . 

Re-measurement loss on defined benefit plans 
et of 

126.99 

43.86 

126.99 

43.86 

49.26 (49.26) 

33.45 33.45 

2.69 2.69 

1.031.98 254.79 1 77 

The accompanying notes are an integral part of the Standa lohe Financial Statement. 

In terms of our report attached of the even date 

For KEDIA SINGHANIA & CO. Vikram Solar Limited 
Chartered Accountants For and on behalf of the Board :Jf Di rector 
ICAI Fi rm registration number 12651 9W 

Amit Singhania Gyanesh Chaudhary Krishna Kumar Maskara 
Partner Chairman & Wholetime Director & 
Menr.bership No. 304102 Managing Director Chief Financial Officer 

DIN: 00060387 DIN 01677008 

Ivan Saha Sudipta Bhowal 
Wholetime Direct:Jr & Company Secretary 

Place Kolkata Chief Executive Officer Membership No F5303 
Date 27 June, 2023 DIN: 10065518 
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CIN 	U18- 00WB2005PLC', 06448 

otes forming part of the Standalone Financial Statements 
as at and for the year ended 31 March, 2023 
(All amounts are in ~ Million, unless otherwise stated) 

[I] GENERAL INFORMATION 

Vikram Solar Limited C" The Company"" ) is a public 

limited company, incorporated under the provision 

of Companies Act, applicable in India. The company 

was incorporated as private limited company and ha~ 

been converted into a Public Linited Company witr 

effect from August 22, 2017 . The Registered office of 

the Company is situated at The Chambers, 8th Floor 

1865, Rajdanga Main Road, Kolkata - 700107. The 

Company is engaged in the business of manufacturin(; 

and sale of Solar photovoltaic modules! systems. Th~ 
marufacturing facilities are situated at Falta Specia 

Economic Zone (SEZ), West Bengal and at Oragadarr 

, Chennai, Tamil Nadu.The Company is also engagec 

into setting up of the Solar Power Plant! Systems. 

provides operation and maintenance services." 

These standalone Financial Statement were approvec 

and authorised for issue with the resolution of the 

Board of Directors on 27 June, 2023. 

[}J BASIS OF PREPARATION AND SUMMARY OF 

SIGNIFICANT ACCOUNTING POLICIES 

2. 1 	 Basis of Preparation and Presentation of Financial 

Statements 

This note provides a list of the significant accounting 

policies adopted in the preparation of these standalone 

financial statements. These policies have been 

consistently applied to all the years presented, unless 

otherwise stated. 

(a) 	 Statement of Compliance with Ind AS 

These standalone financial statements comply in all 

material aspects with Indian Accounting Standards 

(Ind AS) notified under Section 133 of the Companies 

Act, 2013 (the 'Act') and read with [Companies (Indian 

Account ing Standards) Rules, 2015] and other relevan~ 

provisions of the Act. 

(b) 	 Basis of measurement 

The financial statements have beer prepared on a 

historical cost convention on accrual basis, except for 

certain financial instruments measured at fair value 

as required by relevan t Ind AS ,:Refer Note 2.13 fo' 

accounting policy on financial instruments) 

All assets and liabilities have been classified as current 

or lon-current as per the Company's operating 

cycle and other cri~eria set out in the Schedule III to 

the Companies Act, 2013. Based on the nature of 

operation and the time between the rendering of 

supply & services and their realisaton in cash and 

cash equivalents, the Company has ascertained its 

operating cyc le as twelve months for the purpose of 

current and noncurrent classification of assets and 

liabilities. 

The 	 financial statements have been repolled in 

~ Mi llion, except for information pertaining to number 

of shares and earnings per share information. 

(c) 	 Significant accounting judgements, estimates and 

assumptions 

The preparation of financial statements in conformity 

with Ind AS requires the Management tc make 

judgements, estimates and assumptions that affect 

the reported amounts and disclosures. The Company 

based its assumpt ions and estimates on parameters 

available when the financial statements were p'epared 

and reviewed at each Balance Sheet date. Uncertainty 

about these assumpt ions and estimates could resu lt 

in outcomes that may require a material adjust'llent to 

the reported amounts and disclosures. 

(a) 	 Employee benefit plans - Note 2.14 and 42 

Post-employment benefits represents obligation that 

will be sett led in the future and require assunptions 

to project benefit obligations. Post-employment 

benefit account ing is intended to refle:::t the 

recogn ition of fu~ure benefit cost over the employee's 

approximate service period, based on the terms of 

plans and the investment and funding decisions 

made. The accounting requires the company t::: make 

assumptions regarding variables such as discount 

rate, rate of compensation increase and future 

mortality rates . Changes in these key assumptions 

can have a significant impact on the defined benefit 

obligations and benefit costs incurred ." 

(b) Impairment of trade receivables - Note 2.13.a and 10 

The risk of delay collection of accounts receivable 

is primarily estimated based on prior experience 

with, and the past due status of debtors, while large 

accounts are assessed individually based on factors 

that include ability to pay, bankruptcy and p,-yment 

history. The assumptions and estimates applied for 

determining the allowance of expected credit loss are 

reviewed periodically. 

(c) Estimation of expected useful lives and residual 

values of property, plants and equipment - Note 2.2 

and 4 

Property, pl=lIlt and equipment are depreciated at 

historical cost using straight-line method based on 

the estimated useful life, taking into account thei r 

residual value. The asset's residual value and useful 

life are based on the Company's best estimates and 

Vikram Solar Limited t129 
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reviewed, and adjusted if required, at each Balance 

Sheet date taking into consideration the estimated 

usage of the assets, operating condition of the assets 

and anticipated technological changes etc. 

(d) Fair Value Measurements 

When the fa ir values of financial assets and financial 

liabi lities recorded in the Balance Sheet cannot be 

measured based on quoted pri:::es in active markets, 

their fair values are measured using va luation 

techniques which involve various judgements and 

assumptions. 

(e) 	 Contingent Liabilities - Note 2.11 and 43 

Contingent Liabilities covering a range of matters are 

pending agai nst the Company. Due to the uncertainty 

inherent in such matters, it is often difficult to predict 

the final outcomes. The cases and claims against the 

Company often raise difficult and complex factual and 

legal issues that are subject to many uncertainties 

and complexities, including but not limited to the 

facts and circumstances of each particular case and 

claim, the Jurisdiction and the differences in applicable 

law, in the normal course of business, the Company 

consu lts with experts on matters related to litigations. 

The Company accrues a liability when it is determined 

that an adverse outcome is probable and the amount 

of the loss can be reasonably est·imated. In the event 

an adverse outcome is possible or an estimate is not 

determinable, the matter is disclosed 

(f) 	 Revenue Recognition 

The Company uses the pror;ortionate completion 

method for recognition of revenue, accounting for 

unbilled revenue / unearned revenue and contract 

cost thereon for its turnkey contracts. The percentage 

of complet ion is measured by reference to the stage 

of the projects and contract determined based on 

the proportion of contract costs incurred for work 

performed to date bear to the estimated total contract 

costs. Use of the proportionate complet ion method 

requires the Company to estimate the efforts or costs 

incurred to date as a proportion of the total efforts 

or cost to be incurred . Significant assumptions are 

required in determi ning the stage of com pletion, the 

extent of the contract cost incurred, the estimated 

total contract revenue and contract cost and the 

recoverabili ty of the contracts. These est imates are 

based on events existing at the end of each report ing 

date. 

2.2 	 Property, plant and equipment 

Property, Plant and Equipment, Capital Work in 

Progress is stated at cost, net of accumulated 
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depreciatic·n and accumu lcted impairment losses, 

if any. Cost comprises of purchase price (net of tax 

credits), borrowing costs, if capita lisation criteria are 

met, commissioning expenses, etc. up to the date the 

asset is ready br its intended use. 

Freehold land is not depreciated. 

Expend iture directly attributab le to expansion projects 

is capitalised Admi nistrati ve, general overheads and 

other indirect expend iture (including borrowing costs) 

incurred during the project period wh ich are not related 

to the project nor are incidental thereto, are expensed 

off when that a'e incurred. 

Subsequent costs are included in the asset's 

carrying amount or recognised as a separate asset, 

as appropl'iate, on ly when it is probab le that future 

economic benefits associated with the item wil l f low to 

the Company and the cost of the item ca n be measured 

reliably. The carrying amount of any component 

accounted for as a separate asset is derecognised 

when replaced. All other repa irs and maintenance are 

charged to Statement of Profit and Loss during the 

year in which they are incurred. 

Advances paid towards the acquisition of property, 

plant and equipment outstanding at each balance 

sheet date is classified as capita l advances under 

other non-current assets end the cost of assets 

not put to use before such date are disclosed under 

'Capital work-in-progress'. 

Depreciation methods. estimated useful lives 

Depreclatic·n is calculated on a straight-line basis using 

the rates arrived at based on the useful lives estimated 

by the management, which are in line with the rates 

prescribed in the SchedJle II of the Companies Act, 

2013. 

Property. plant and equipment Useful Life 

Bui lding 30 years 

Furniture and Fixtures I 10 years 
." e·.·· .. ..... 

Vehicles I 
8- 10 years 

Office Equipment 3-5 years 

Plant & Machinery 15 years 

Electrical Installation 10 years 

Computers & Accessories 3-6 years 

The Company, based on technical assessment made 

by technical expert and management estimate, 

depreciates certain items of tools, plant & machinery 

and other hand ling equipment over estimated useful 

lives which are different from the useful life prescribed 

in Schedule II to the Companies Act, 2013. The 

management bel ieves that these estimated useful 
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lives are realistic and reflect fair approximation of the 

period over which the assets are 'ikely to be used. 

An item of property, plant and equipment is 

derecognised upon disposal or when no future 

economic benefits are expected to arise from the 

co ntinued use of the asset. Any gain or loss arising 

on the disposal or ret irement of an item of property, 

plant and equipmelt is determined as the difference 

between the sa les proceeds and the carrying amount 

of the assets and is recognised in statement of profit 

and loss. 

Depreciation on add ition to property plant and 

equipment is provided on pro-rata basis from the dat~ 
of put to use. Depreciation on sale/deduction from 

property plant and equipment is provided up to the 

date preceding the date of sale, deduction as the case 

may be. 

Depreciation methods, useful lives and residual values 

are reviewed periodically at each financial year end 

and adjusted prospectively, as appropriate 

The Company has &dopted Schedule II to the 

Companies Act, 2013 which requires identification and 

determinat ion of separate useful life for each major 

component of the property, plant and equipment, if 

they have useful li"e that is materially different from 

that of the rema ining asset. 

The ca rrying amounts of assets are reviewed at 

each Balance SheEt date to determine if there is any 

indication of impairment based on external or internal 

factors . An impairment loss is recognised wherever the 

carrying amount 0" an asset exceeds its recoverable 

amount which represents the grEater of the net selling 

price of assets and their 'value in use' . The estimated 

future cash flows are discounted to their present value 

using pre-tax discou nt rates and risks specific to the 

asset. 

2.3 Intangible Assets 

Acquired intangible assets are initially measured &t 

cost and subsequently at cost less accumulated 

amortisation and accumulated impa irment loss, if any. 

Amortisation of Intangible assets 

Intang ibles are amortised on a straight line basis over 

the useful lives as given below, which is based on the 

management estimates. 

Intangible assets Useful life 

Computer Software 5 years 

Trade Ma rk & Copyrights 3 years 

Product Cert ifications 3 - 5 years 

Intangible assets are amortised over their respective 

useful economic lives and assessed for impai rment 

whenever there is an impai rment indicator. The 

amortisation expense and the gain or loss on disposal, 

is recog nised in the statement of profit and loss. 

2.4 Rounding off amounts 

All amounts disclosed in financial statements and 

notes have been rounded off to the nearest Million 

as per requirement of Schedule II I of the Act, unless 

otherwise stated. 

2.5 Borrowing costs 

Borrowing costs that are directly attributable to the 

acquisition, construction or production of an asset that 

necessarily takes a substantia l period of time to get 

ready for its intended use are capita lised as part of the 

cost of asset. All other borrowing costs are recognised 

as expenditure in the period in which they are incurred. 

Borrowing cost incl udes interest, amortisation 

of ancillary costs incurred in connection with the 

arra ngement of borrowings and exchange differences 

arising from foreign currency borrowings to the extent 

they are regarded as an adjustment to the interest 

cost. 

2.6 Foreign Currency Transactions 

The Company's funct ional currency and report ing 

currency is the same i.e. Indian Rupee(~) . 

Initial recognit ion of t ransactions in foreign currencies 

are recorded in reporting currency by the Company at 

spot rates at the date of transact ion. 

At the end of each reporti ng period, Foreign 

currency monetary items are reported using 

the closing rate. Exchange differences ari sing 

on settlement or translation of monetary items 

are recognised in Statement of Profit and Loss. 

Foreign currency non-monetary items measured at 

historical cost are translated using the exchange rates 

at the dates of the initial transactions. " 

2.7 Revenue Recognition 

Sale of goods and rendering of services 

Revenue from contracts with customers is recognised 

when control of the goods or services are transferred 

to the customer at an amount that reflects the 

cons iderationtowh ichtheCompanyexpectstobeentitle 

in exchange for those goods or services. The Company 

has concl uded that it is the principal in its revenue 

arrangements because it typically controls the goods 

or services before transferr ing them to the customer. 

Revenue from sales of goods is recognised at 

the point in time when control of the asset is 
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transferred to the customer, generally on delivery. 

Revenues from turnkey contracts, which are generally 

time bound fixed price contracts are recogn ised 

over the life of the contract using the proportionate 

completion method with contract costs of determini ng 

the degree of completion. Foreseeable losses on 

such contracts are recognised when probable. 

Revenue on instal lation and commissioning contracts 

are recognised as per the terms of contract 

Revenue from maintenance contracts are recognised 

pro rata over the period of the contract. 

Other Operating revenues 

Exports entitlements are recognised when the right 

to receive such incentives as per the applicable terms 

is established, in respect of the exports made and 

when there is no significant uncertainty regarding the 

ultimate realisation/ ut ilisation of such incentives 

Other Income 

Interest Income is recognised using the effective 

interest rate method. The effective interest rate is 

the rate that exactly discounts estimated future cash 

receipts through the expected life of the financia l asset 

to the gross carrying amount of a financial asset When 

ca lculating the effective interest rate, the Company 

estimates the expected cash flows by considering all 

the contractual terms of the financial instrument 

Dividend income is recogn ised when the Company's 

right to receive dividend is established by the reporting 

date. 

Insurance claims are accounted for on the basis of 

claims admitted/ expected to be admitted and to the 

extent there is no uncertainty in receiving the claims 

2.8 Taxes 

(a) Current income tax 

Current tax assets and liabilities are measured at 

the amount expected to be recovered or pa id to the 

taxation authorities The tax rates and tax laws used 

to compute the amount are those that are enacted or 

su bstantively enacted, at the year end date. Current 

tax assets and tax liabilit ies are offset where the 

ent ity has a legally enforceable right to offset and 

intends either to settle on a net basis, or to realise 

the asset and settle the liability simultaneously. 

Management period ically evaluates positions taken 

in ta x returns with respect to situations in which 

applicable tax regulation is subject to interpretation. 

It establishes provisions where appropriate on the 

bas is of amounts expected to be paid to the tax 

authorities" 

(b) Deferred tax 

Deferred tax is recognised on temporary differences 

arising between the tax bases of assets and liabilities 

and their carrying amounts in financia l statements. 

Deferred tax is determinec using tax rates (and 

laws) that have been enacted or substantially 

enacted by the end of the year and are expected 

to apply when the related deferred tax asset is 

realised or the deferred income tax liability is settled. 

Deferred tax assets are recognised for all deductible 

tem porary differences and unused tax losses and tax 

credits on ly if it is probable that future taxable amounts 

will be available to utilise those temporary differences, 

losses and tax credits. The carrying amount of deferred 

tax assets is reviewed at each Balance Sheet date 

and reduced to the extent that it is no longer probable 

that sufficient taxable profit will be available to allow 

all or part of the deferred tax asset to be utili sed. 

Unrecognised deferred tax assets are re-assessed at 

each reporting date and are recognised to the extent 

that it has become probable that future taxable profits 

will allow the deferred tax asset to be recovered . . 

Deferred tax assets and liabilities are offset when 

there is a legally enforceable right to offset current 

tax assets and liabilities and when the deferred tax 

balances relate to the same taxation authority. 

In the si tuations where the Company is entitled to 

a tax holiday under the Income Tax Act, 1961 , no 

deferred tax (asset or liability) is recogni sed in respect 

of temporary cifferences which reverse during the 

tax holiday period, to the extent the Company's gross 

total income is subject to the deduction during the tax 

holiday period. Deferred tax In respect of temporary 

differences which reverse after the tax ho liday period 

is recognised in the year in which the temporary 

differences originate. However, the Company restricts 

the recognition of deferred tax assets to the extent that 

it has become probable that sufficient future taxable 

profits will be available against which such deferred 

tax assets can be rea lised . For recognition of deferred 

taxes, the temporary differences wh ich orig inate first 

are considered to reverse first. 

In case of tax payable as Minimum Alternative Tax 

('MAT ) under the provisions of the Income-tax Act, 

1961, the credit available under the Act in respect of 

MAT paid is recognised as an asset on ly when and 

to the extent tr'ere is convincing evidence that the 

Company w II pay normal Income tax during the period 

for which the MAT credit ca n be carried forward for 

set -off against the normal tax liabi lity. MAT credit 

recognised as a deferred tax asset is reviewed at each 
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balance sheet date and written down to the extent the 

aforesaid conv incing evijence no longer exists. 

Current and deferred tax is recognised in Statement of 

Profit and Loss, except to the extent that it relates to 

items recognised in other comprehensive income or 

directly in equity. In this case, the tax is also recognised 

in other comprehensive income or directly in equity 

respectively. 

2.9 Leases 

The Company assesses at contract inception whethe 

a contract is, or contains, a lease. That is, if the 

contract conveys the right to contrcl the use of ar 

identified asset for a per iod of t me in exchange for 

consideration. 

As a lessee 

The Company applies a single recognition anc 

measurement approach for all leases, except for 

short-term leases and leases of low-value assets. The 

Company recognises lease liabilities to make lease 

payments and right-of-use assets representing the 

right to use the underlying assets. 

(i) Right-of-use assets 

The Company recognises ri'Jht-of-use assets a­

the commencemelt date of the lease (i.e, the 

date the underlying asset is available for usej 

Right-of-use assets are measured at cost, less 

any accumulated depreciation and impairmen: 

losses, and cdjusted for any remeasuremen: 

of lease liabilities. The cost of right-of-use 

assets includes the amount of lease liabilities 

recognised, initial direct costs incurred, and lease 

payments made at or before the commencement 

date less any lease incentives received. Right­

of-use assets are depreciated cn a straight-line 

basis over the shorter of the lease term and the 

estimated useful li'les of the assets. 

The right-of-use assets are also subject to 

impairment. 

(ii) Lease Liabilities 

At the commencement date of the lease, the 

Company recognises lease liabilities measured 

at the present value of lease payments to be 

made over the lease term. The lease payments 

include fixed payments (including in substance 

fixed payments) less any lease incentives 

receivable, variable lease payments that depend 

on an index or a rate, and amounts expected 

to be paid under residual value guarantees. 

In calculating the present val ue of lease payments, 

the Company uses its incremental borrowing rate 

at the lease commencement date because the 

interest rate implicit in the lease is not readily 

determinable. After the commencement date, the 

amount of lease liabili ties is increased to reAect 

the accretion of interest and reduced for the 

lease payments made. In addition, the carryi ng 

amount of lease liabilit ies is remeasured if there 

is a modification, a change in the lease tern, a 

change in the lease payments (e.g ., changes 

to future payments resulting from a change in 

an index or rate used to determine such lease 

payments) or a change in the assessment 0" an 

option to purchase the underlying asset. 

Short-term lease and lease of low-value assets 

The Company applies the short-term lease 

recognition exemption to its short-term leases of 

machinery and equipment (ie., those leases ,hat 

have a lease term of twelve months or less f-om 

the commencement date and do not conta in a 

purchase option) It also applies the lease of I)w­

va lue assets recognition exemption to lec:ses 

of offices, godowns, equipment, etc. that ar" of 

low value. Lease payments on short-term leases 

and leases of low-va lue assets are recognised as 

expense on a stra ight-line basis over the lease 

term . 

2. 10 Inventories 

Raw materials, packaging materials and stores 

and spare parts are valued at lower of cost and net 

realisable va lue. However, material and other items 

held for use in production of inventories are not wrrtten 

down below cost if the finished products in which :hey 

will be incorporated are expected to be sold at or above 

cost. 

Cost includes purchase price, (excluding those 

subsequently recoverable by the enterprise from the 

concerned reven ue authorities), freight inwards and 

other expenditure incurred in br inging such inventories 

to their present location and condition. 

Work in progress and Finished Goods are valued at 

lower of cost and net rea lisable value. Cost includes 

cost of direct materials and direct labour arid a 

proportion of manufacturing overhead based or the ' 

normal operating capacity. Cost is determined on 

monthly weighted average basis. 

Net realisable value is the estimated selling price in the 
ordina ry course of business, less the estimated :::ost 

of completion and the estimated costs necessary to 

make the sale. 
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2.11 Provisions and contingent liabilities 

Provisions are recognised when there is 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 requ ired to sett le 

the obl igation and there is a reliab le estimate of the 

amount of the obligation. Provisions are measured at 

the best estimate of the expenditure required to settle 

the present obligation at the Balance sheet date. 

If the effect of the time value of money is material, 

provisions are discounted using a current pre-tax rate 

that reflects, when appropriate, the risks specific to the 

liability When discount ing is used, the increase in the 

provision due to the passage of time is recognised as 

a finance cost. 

Present obligations arising under onerous contracts 

are recognised and measured as provisions. 

Provisions for the expected cost of warranty obligations 

on sale of goods are recognised at the date of sale of 

relevant products, at the Management best estimate 

of the expenditure required to settle the Company's 

obligation These estimates are established using 

historical information on the nature, frequency and 

average cost of warranty claims and management 

estimates rega rding possible future incidence based 

on corrective actions on product failures. The t iming of 

outflows will vary as and when warranty claim will arise. 

Disclosure of contingent liability is made when there 

is a possible obligation arising from past events, 

the existence of which wil l be confi rmed only by 

the occurrence or non occurrence of one or more 

uncertain future events not wholly within the control 

of the Company or a present obligation that arises 

from past events where it is either not probable that 

an outflow of resources will be requi red to settle or a 

reliable estimate of the amount cannot be made. 

2.12 Cash and cash equivalents 

For the purposes of the cash flow statement and 

Balance Sheet, Cash and cash equivalent comprise 

cash at banks, cash on hand and short-term deposits 

with an original matu rity of three months or less, which 

are subject to an insignificant risk of changes in value. 

2.13 Financial instruments 

A financia l instrument is any contract that gives rise to 

a financial asset of one entity and a financial liabi lity or 

equity instrument of another entity. 

(a) 	 Financial assets 

Classification 

The 	Company classifies its fi nancial assets in the 
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following measurement categories: 

a) 	 those to be measured subsequently at fair value 

(either through other comprehens ive income 

(FVOCI), or through profit or loss (FVTPL)), and 

b) 	 those mecsured at amortised cost. 

The classification depends on the Company's 

business model for managing the financia l assets and 

the contractual terms of cash flows. 

For assets measu red at fa ir value, gai ns and losses is 

either reco 'ded in the statement of profit and loss or 

other comprehensive income. For investments in debt 

instruments, this depends on the business model in 

which the investment is held . For investments in equity 

instruments, this depends on whether the Company 

has made an irrevocable election at the time of initia l 

recognition to account for the eq uity investment at 

fair value through other comprehensive income. The 

Company reclassifies the debt investments when and 

only when the business model for managing those 

assets changes . 

Measurement 

At initial recognition, the Company measures a 

financial asset at its fai r value plus, in the case of 

financial asset not at fair value through profit or loss, 

transaction costs that are direct ly attributable to the 

acquisition of the financial asset. Transaction costs of 

financial assets carried at fair value through profit or 

loss are expensed in the statement of profit and loss. 

Financial assets with embedded derivatives are 

considered in thei r entire~y when determining whether 

their cash flows are solely payment of principal and 

interest. 

Impairment of financial assets 

The Company assesses on a forward looking basis, 

the expected credit losses associated with its 

assets carrying at amortised cost and FVOCI debt 

instruments. The impairment methodology applied 

depends on whether there has been a significant 

increase in credit ri sk. For trade receivab les only, the 

Company appl ies the simplified approach permitted 

by Ind AS - 09 Financial Instruments, which requi res 

expected lifetime losses to be recogn ised from initia l 

reco gnition of the recei vables. 

Derecognition of financial assets 

A financial asset is derecognised only when 

The Company has transferred the rights to 

receive cash flows from the fi nancial asset or 

retains the contractual rights to receive the 

cash f ows of the financial asset, but assumes 
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a contractual obligation to pay tre cash flows to 

one or more recipie'lts 

Fair value of Financial Instruments 

In determining the fair value of financial 

instruments, the Company uses a variety of 

method and assumptions that are based 0 

market conditions and risk existing at eacH 

reporting date. The methods used to determine 

fair value includes discounted cash flow 

analysis and available quoted market prices. All 

method of assessing fair value result in general 

approximation of fair value and such value may 

never actually be realised. 

Investments in subsidiaries are stated at fair 

value. The Company's management has electec 

to present fair valuE gai ns and losses on aforesaic 

investments in other comprehensive income. 

there is no subsequent reclassification of fair 

value gains and losses to the statement of profit 

and loss. Investments in units of mutual funds 

are accounted for at fair value and the changes 

in fair value are recognised in the Statement 0" 

Profit and Loss. 

(b) Financialliabilities 

All financial liabilities are recognised initially at fai­

value and, in the case of loans and borrowings, net of 

directly attributable transaction costs 

(i) Borrowings 

Borrowings are initially recognised at fair valUE, 

net of transaction costs incurred . Borrowings are 

subsequently measured at amortised cost using the 

effective interest method. Any diff2rence between 

the proceeds (net of transaction costs) and the 

redemption amount is recognised in the statement 

of profit and loss over the period of the borrowings 

using the effective interest method. Fees paid on loah 

facilities are recognised as transaction costs of the 

borrowings to the extent that it is probable that some 

or all of the facility will be drawn down. Borrowing.s 

are derecognised from the balance sheet when th" 

obligation specified in the contract is discharged, 

cancelled or expired. 

(ii) Embedded derivatives 

An embedded derivative is a component of a hybrd 

(combined) instruTient that also includes a nor­

derivative host contract - with the effect that some 

of the cash flows of the combined instrument vary i,n 

a way similar to a standalone derivative. Derivatives 

embedded in all other host contract are separated 

if the economic cha racteristics and risks of the 

embedded derivative are not closely related to the 

economic cha racteristics and risks of the host and are 

measured at fair value through profit or loss. Embedded 

derivatives closely related to the host contracts are not 

separated. 

Reassessment only occurs if there is either a cha nge 

in the terms of the contract that significantly modifies 

the cash flows that would otherwise be required or a 

reclassificat ion of a financial asset out of the fair value 

through profit or loss. 

2.14 Employee Benefits 

A Short term employee benefits 

Liabilities for short term employee benefits that are 

expected to be settled wholly within 12 months after 

the end of the period in which the employees render the 

related service are recognised in respect of employees' 

service up to the end of the reporting period and are 

measured at the amounts expected to be paid when 

the liabilities are settled. The liabilities are presented as 

current employee benefits payable in the ba lance sheet. 

B Post-employment benefits 

(i) Defined contribution plan 

Contributions under Defined Contribution Plans 

payable in keeping with the related schemes are 

recogn ised as expenses for the period in which the 

employee has rendered the service. 

(ii) Defmed benefit plans 

Gratuity: The Company proVides for gratuity, a 

defined benefit plan covering eligible employees in 

accordance with the Payment of Gratuity Act, 1972. 

The Gratuity Plan provides a lump sum payment to 

vested employees at retirement, death, incapacitat ion 

or termi nation of employment, of an amount based 

on the respect ive employee's salary. The Company's 

liabi lity is actuarially determined (using the Projected 

Unit Credit method) at the end of each year. 

Re-measurements, comprising of actuarial gains 

and losses, the effect of the asset ceiling, excluding 

amounts included in net interest on the net defined 

benefit liability and the return on plan assets (excluding 

amounts included in net interest on the net defined 

benefit liability), are recognised immediately in the 

Balance Sheet with a corresponding debit or credit to 

retained earnings through OCI in the period in which 

they occur. Re-measurements are not reclassified to 

profit or loss in subsequent periods 

Net interest is calculated by applying the 

discount rate to the net defined benefit liability 
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or asset The Company recognises the following 

changes in the net defined benefit obl igation as 

an expense in the Statement of Profit and Loss 

(i) Service costs comprising current service 

costs, past-service costs, gains and losses on 

curtailments and non-routine settlements; and 

(ii) Net interest expense or income" 

Compensated absence: The Company provides for the 

sick leave and encashment of ea rned leave or leave with 

pay subject to certain rules . The employees are entitled 

to accumulate earned leave and sick leave subject to 

certain limits, for future utilisation or encashment. 

The liabilities for earned leave and sick leave are not 

expected to be settled wholly within 12 months after 

the end of the period in wh ich the employees render the 

related service. They are therefore measured annually 

by actuaries as the present value of expected future 

payments to be made in respect of services provided 

by employees up to the end of the reporting period 

using the projected unit credit method. The benefits 

are discounted using the market yields at the end of 

the reporting period that have terms approximating to 

the terms of the related obligation. Remeasurements 

as a resu lt of experience adjustments and changes in 

actuarial assumptions are recognised in the statement 

of profit and loss. 

2.15 Government Grants 

Government grants are not recogn ised until there is 

reasonable assurance that the Company w ill comply 

with the conditions attached to them and there is a 

reasonable certainty that grants will be received . 

Government grants are recognised in profit or loss 

on a systematic basis over the periods in which the 

Company recognises as expenses the related costs for 

which the grants are intended to compensate. 

Specifical ly, government grants whose primary 

condition is that the Company should purchase, 

construct or otherwise acquire non- current assets are 

recognised as deferred revenue in the balance sheet 

and transferred to profit or loss on a systemat ic and 

rational basis over the useful life of the related assets. 

Government grants that are receivable as 

compensation for expenses or losses already incurred 

or for the purpose of giving immediate financial 

support to the Company with no future related costs 

are recognised in profit or loss in the period in which 

they become receivable. 

2.16 Derivative financial instruments 

The Company enters into foreign exchange forwa rd 
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contracts to manage its exposure to foreign currency 

risk Derivatives are initially recog nised at fair va lue 

on the date a derivative contract is entered into and 

are subsequently remeasured to their fair va lue at the 

end of each reporting period with ohanges included 

in other income / other expense in the Statement of 

Profit and Loss unless the derivate is designated and 

effective as a redging instrument, in wh ich event the 

timing of the recognit ion in profit or loss depends on 

the nature of the hedging relationship and the nature 

of the hedged item. 

2 .17 Segment Reporting 

Operating segl1ents are reported in a manner 

consistent with the internal reporting provided 

to the chief operating decision maker. 

The chief operating decision maker is responsible for 

allocating resources and assessing performance of the 

operating segments and has been identified as the Chief 

Executive Officer (CEO) of the Company. Refer note 53. 

2.18 Earnings Per Share 

Basic earnings per share is caloulated by dividing the 

net profit or loss before other comprehensive income 

for the year attributable to equity shareholders by the 

weighted average number of equity shares outstanding 

during the year. 

For the purpose of calculating diluted earnings per 

share, the net profit or loss for the year att ributable to 

equity shareholders and the weighted average number 

of sha res outstanding during the year is adjusted for 

the effects of all dilutive potential equity shares. 

2.19 Offsetting financial instruments 

Fi nancia l assets and liabilities are offset and the net 

amount is reported in the balance sheet where there 

is a legally enforceable right to offset the recogn ised 

amounts and there is an intention to settle on a net 

basis or rea lise the asset and settle the liability 

simultaneously. The legally enforceable right must 

not be contingent on future events and must be 

enforceable in the normal course of business and in 

the event of default. insolvency or bankruptcy of the 

Company or the counterparty. 

3 RECENT ACCOUNTING PRONOUNCEMENT 

The Ministry of Corporate Affairs (MCA) notifies new 

standards or amendments to the existing standards 

under Companies (Indian Acoounting Standards) 

Rules as issued from time to time. On 31 March,2023, 

MCA amended the Companies (Indian Accounting 

Standards) Amendment Rules, 2023, as below: 
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Notes forming part of the Standalone Financial Statements as at and for the year ended 31 March, 2023 (Contd.) 


(All amounts are in '{ Million, unless otherwise stated) 

Ind AS 1, Presentation of Financial Statements ­

This amendment requires the entities to disclose 

the ir material accou nting policies rather than 

their significant accounting policies. The effective 

date for adoption of this amendment is annual 

periods beginning on or after 1 April, 2023. The 

Company has evalua~ed the amendment and 

the impact of the amendment is insignificant in 

the standalone financial statements'" 

lnd AS 8, Accounting Policies, Changes in 

Accounting Estimates and Errors - This amendment 

has introduced a definition of accounting estimates' 

and included amendments to Ind AS 8 to help entities 

distinguish changes in accounting pol icies from 

changes in accounting estimates The effect ive date 

for adoption of th is amendment is annual periods 

beg inning on or after 1 Apri l, 2023. The Company 

has evaluated the amendment and the impact of the 

amendment is insignificant in the standalone financial 

statements . 

Ind AS 12, Income Taxes - This amendment has 

narrowed the scope of the initial recognition exemption 

so that it does not apply to transactions that give 

rise to equal and offsetting temporary differences. 

The effective date for adoption of this amendment is 

annual periods beginning on or after 1 April, 2023. The 

Company has evaluated the amendment the impact 

of the amendment is insignificant in the standalone 

financial statements. 

Vikram Solar Limited 1137 
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Notes forming part of the Standalone Financial Statements as at and for the year ended 31 March, 2023 (Contd.) 


(All amounts are in { Million, unless otherwise stated) 


4. 1 	 Capital Work in Progress (CWIP) ageing schedule - Based on the requirements of Amended Schedule II I 

As at 31 March, 2023 

Particulars 

Projects in prog ress 

Total 

As at 31 March, 2022 

Particulars Amount in CWIP for a period of 

Less thar 
1 year 

1 -2 Years I 2-3 Years More than I 
3 Years 

Total 

Projects in p rogres~ 

Total 
28.00 

28.00 
138 
1.38 1 <I 29.38 

29.38 

(1) There are no projects as on each repo rtin g period where activity had been suspended and there are no projects as on 

the report ing period which has exceeded cost as compared to its original plan or where completion is overdue 

W 	INTANGIBLE ASSETS 

Particulars Computer Trade Mark, Brand Product Total 
software & Copyrights Certification 

5.1 Intangible Assets Under Development (lAUD) ageing schedule 

As at 31 March, 2023 

Cost 

As ~.t. ~1 M.ar~~,_2Q?_1 
Additions 

Di sp()sals 

As ~~~ l M~r.~~.~ 2022 

Add itions 

Accumulated Amortisation 
As at 31 March, 2021 

Cha~gefor they~ar 

[? is.P()si31 s 
As at 31 March,2022 

Charg~Jort~e year 

151.58 
40.43 

192.01 

7.88 

199.89 

73.95 
25.46 

99.41 

34.41 

14.36 
0.1 5 

14.51 

0.50 

15. 01 

3.96 
2.29 

6.25 

2.37 _.. 

174.97 
31 .26 

206.23 

9.751 ... 

21 5.98 

123.56 
29.28 

152.84 

23.73 

340.91 
71.84 

412.75 

18.13 

430.88 

201 .47 
57.03 

258.50 

60.51 

Particulars 

Projects inprC?gress 
Total 
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vikranisolar 
CREATING C LIMAT E FOR CH AN GE 

CIN U181 00WB2005PLCl 06448 


Notes forming part of the Standalone Financial Statements ~s at and for the year ended 31 March, 2023 (Contd.) 


(All amounts are in \ Million, unless otherwise stated) 


As at 31 March,2022 

Particulars I 
Less than 1 year 1 -2 Years 2-3 Years Total 

~r()jects in progress 

Total I :~~ ~ 2.21 

2.21 

6.33 

6.33 

There are no projects as on each report ing period where actiitity had been suspended . Considering the nature of lAUD, 

there are no projects as on the report ing period which has exceeded cost as compared to its orig inal plan or where 

completion is overdue. 

[IJ FINANCIAL ASSETS - NON CURRENT : INVESTMENTS 

Particulars As at 
2022 

Investment in Subsidiaries 

Investmellt in equity shares, fully paid up (Unguoted. at fair value thro~~h OCI) 

VP Utilities & Services Private Limited [Nil (31 March, 202210,000) Equity Shares 
7.14 

0f~ ..10.each)] .. ........ . 
Vikram Solar Gmbh [100% shares (31 March, 2022 : ~ OO~o ~ hares)] 

Vikram Solar Pte Limited [130000 shares (31 March, 2022 : 13JOOq shares) of 
18.42 9.45 

US$ .l eac~]. 
VSL Green Power Private Limited (100000 shares (31 March, 2022 : 100000 

1. 11 1.00 
~ha.r.(:?s) of ~ 10 eac;hL. . ..... _ 
Vikram Solar Foundation [50000 shares (31 March, 2022 50000 shares) of ~ 10 

0.50 0.50 
each] .. 
Vikram Solar Cleantech Private Limited[50000 shares (31 March, 2022 : 50000 

shares) ()f~. 1o(:?3chJ '.' 
0.50 

Vikrarn Solar ~Slnc [16 shar(:?s( 31 Marc~ , 2022 : 16 shares) ofLJ~~ 1000 each] 329.40 291.14 
Total 349.43 309.73 
Aggregate amount of unquoted investments 349.43 309.73 

6.1 Refer Note 51 and 52 for information about fa ir value measurEments. 

m FINANCIAL ASSETS - NON CURRENT : OTHERS 

(unsecured, considered good, unless otherwise stated) 

Particulars As at 
2022 

At amortised cost 
....... 
 ~ -

~ecu ritY~E:posits. . 26.99 27.24 
~m()unt due fromGr~ntor (R~fe~ Note4EjF) 473.98 501.82 
Fixed ~eposits with banks asmargin m()ney 45.05 72.72 
Total 546.02 601.78 

I 8. IOTHERS ASSETS - NON-CURRENT 

(unsecured, considered good) 

Particulars 

Capital advanc.e.s**.. 57.27 

As at 
2022 
67.61 

Prepai d expenses .. 2.64 4.49 
Total 59.91 72.10 

** Capital advances includes advance amounting to ~ Nil (March'22 : ~ 0.74 Million) given to a Private Company in wh ich 
Director is interested . 
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Notes forming part of the Standalone Financial Statements as at and fo r the year ended 31 March, 2023 (Contd.) 


(All amounts are in ~ Million, unless otherwise stated) 


~ INVENTORIES 

Particulars As at 
31 March, 2022 

At lower of cost and net realisable value ........ ­
Raw materia ls 

... 

Store and .~par~sparts in cl ud i ngp(3cking.n}aterial 


Work. in progress ... 


Fi ~ ished.go~)~S .. 

Total 

1,629.68 1,584.51 

235.23 189.46 

320.20 130.66 

1,206.18 691.03 

3,391.29 2,595.66 

(1) For details of charge against the in'lentories, Refer Note 19 and 26 

~ FINANCIAL ASSETS - CURRENT : TRADE RECEIVA8LES2 

As at 
31 March, 2022 

At amortised cost 

Particulars 

- ._... 

- Trad~Receivab l e? ~on.s i dered good - Sec~red 1 75.00 75.00 

- .1"rad~R~ceiy(3bles con.s ider~~goo~ .~I) nses:ure~ . .. 5,940.73 7,832.83 

- Tr(3de~~~~iya ~ les~ w~ ich have significant increase inCredi t.Risk 27.22 34.28 

- Unbilled Revenue 3,76854 1,247.25 

9,811.49 9,189.36 ...._. .- .. 

Less: Allowance for expectec cred it loss (including against trade receivab le wh ich 
(22301 ) (19832)

have sign ificant c red it risk). ... ... + 

Total trade receivables 9,588.48 8,991.04


-I­

.."~' 
- Receivablesfror:0~.e. l at~d part i ~? (ReferNote4n . 62.83 62.83 

·-t 
- Others 9,52565 8,92821 

Total trade receivables 9,588.48 8,991.04 

(1) Receivab les are secured against securi ty deposits from cus~omers. 

(2) For charge details against trade rece ivables, Refer Note 19 and 26. 

10.1 Expected credit loss allowances 

Particulars As at 
2022 

Balance as ~n 31M.arch, 2022 ... 198.32 143.36 

Moveme~t in Allowance for expe~ted ·:::red it loss 24.69 54.96 

Balance as on 31 March,2023 223.01 198.32 

10.2 Trade Receivables ageing schedule - based on the requirements of Amended Schedule III 

Particulars .M;gM,aLIY';. Zi I ... EM.'.ttiB.i. .0.1' :.e.ap.c 

(i) Undisputed Trade rece ivab les 

- considered good 

(ii ) Undisputed Trade Receivables 

- considered doubtful 

16645(iii) Disputed Trade Recevables 

~()nsi~~re.dgood ...... 
Less Allowance for expected 

cred it loss (including aga inst 

t rade receivable w hich have 

?ignificant c red it r i s~) 

Total 

27.22 27.22 

0.30 833.9766722) 

(223.01 ) 

181.11 1 308.71 1 153.57 
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Notes forming part of the Standalone Financial Statements ~s at and for the year ended 31 March, 2023 (Contd.) 


(All amounts are in \" Million, unless otherwise stated) 


Unbilled Not due I Less 6 months 

Out standing as on 31 M arch, 2022 from due date of paymentParticulars 

(i) Undisputed Trade receiva bles 

- conside.redgood 

(ii) Undisputed Trade Receivables 

- considered doubtful .. .- .. . .- . 

(iii) Disputed Trade Receivab les 

collsidered gs>0cj .. 
Less Allowance for expected 

cred it loss (including against 

trade receivable which have 

Revenue 

1,247 25 3,0 11 .67 

. ..... ~. 

-I
1· 

-
............ 

- -
·1 

.s l_gnifi cant credit ri"k) _..... . - .... . ­ I· 

8,991.04283.60 354.60 1,812.701,247.25 3,011 .67 2,162:;;1 1 316.83Total 

[IT] FINANCIAL ASSETS - CURRENT : CASH AND CASH EQUIVALENTS 

Particulars 

At amortised cost 

Cash and cash equivalents 

- ~a lC3nces with bim ks (O n current / cash cred it accounts) 

- Cash on hand 

Total 

- 1 yearthan 
6 months 

2,162.71 1 316.53 

. . 

- -

'. I · 

- 0.30 
~ ... 

1-2 years 12-3 years 

1 

283. ~0 I 174.67 

-I -
.. .... . J 

- 179.93 
.. ... ,. .­

More Total 
than 


3 years 1 


1,29 1.13 8,487.56 

34.28 34.28 

487.29 667.52 

(198.32) 

As at 
2022 

6.10 163.9 6 

3.96 4.26 

10.06 168.22 

[ill FINANCIAL ASSETS - CURRENT : OTHER BANK BALANCES 

Particulars As at 
2022 

At amort ised cost 

Fixe.ddeposits With banksas marg in money 890.94 1,047.20 

Total 890.94 1,047.20 

[ill FINANCIAL ASSETS - CURRENT : LOANS 

Particulars As at 
2022 

At amortised cost 
.. . 

Loan to subsid iaries* 230.18 60.56 
Loan to Other** 63.99 33.081
Total 294.1 7 93.64 

* There is no significant increase in Credit risk in respect of loan to subsidiaries. 

** Private Company in which Director is interested 
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Notes forming part of the Standalone Financial Statements as at and for the year ended 31 March, 2023 (Contd.) 


(All amounts are in ~ Million, unless otherwise stated) 


@ FlNANClAl ASSETS - CURRENT : OTHERS 

(unsecured, considered ;lood, un less otherwise stated) 

Particulars 

At amortised cost 

S~curity cjEOposits. . 


ATTloun.tcjuefco[Tl Grantor (Refer Note 45F) . .. 

Interest accrued 


Capital~ubsidy receivable(R~f~r NotE: 44) 


Cla.lms & Ref~~d~ ~~ceivable (Refer t:-Jote~7) 


Export Incentive ReceivaJle . 


Receivable from sale of Investments 


Total 

As at 

35.38 26.24 

66.32 66.86 

41.25 31.35 

45.13 45.13 

1,75148 1,621.01 

17.35 

1. 14 1.14 

1,940.70 1,809.08 

lliJ OTHER ASSETS: CURRENT 

(unsecured, considered ';lood, unless otherwise stated) 

Particulars As at 
2022 

Bala~ces with statutorY/9ove~nment authorities 

Advances recoverable in cash or kind 

Advance to employees 

Prepa id expenses* 

Total 

459.19 700.17 

295.94 129.16 

0.70 12.63 

210.47 163.45 

966.30 1,005.41 

* includes ~ 121.32 Million towards expenses against proposec Initial Public Offer (IPO) work which will be allocated between 

the selling shareholders and the Company wherein the CO'lipany portion will be adjusted against the Securities Premium on 

completion of IPO. 

IJIJ TAX ASSETS (NET) - CURRENT 

(unsecured, considered good, unless otherwise stated) 

Particulars As at 
2022 

Adyance .. i nc(?rr1~ tax (net(lfpr(?vis i(?nfor taxati()~) '.. 67.33 80.36 

Total 67.33 80.36 

[ill EQUITY SHARE CAPITAL 

As at 31 March, 2023 As at 31 March. 2022 
Number of 

Particulars 
Amount 

shares 

37,00,00,000 3,700.00 40,00,00,000 4,000.00 

400,000,090. eq~ ity sha r~s. ()f ~ 10 each) . 
3,00,00,000 preference shares of ~ 10 each (31 March, 

370,000,000 equity shares of ~ 10 each (31 March,2022 

3,00,00,000 300.00 

?02?:N il) 

. _.. . I 
I~sued,subscribed. ~nd fully paid-up s~ares . 

258,830,000 equity shares of ~ 10 each (31 March, 2022: 25,88,30,000 2,588.30 25,88,30,000 I 2,588.30 

258,830,000 equity shares of ~ 10 each) 

Total 25,88,30,000 2,588.30 25,88,30,000 I 2,588.30 
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Notes forming part of the Standalone Financial Statements ~ s at and for the year ended 31 March, 2023 (Contd.) 


(All amount~ are in ~ Million, unless otherwise stated) 

i) During the year ended 31 March, 202 1, the Company had undertaken a buy back of 53,32,500 equity shares of ~ 10/- each 

at face value in accordance with the provisions of the Companies Act 20 13 (as amended) and rules made thereunder. 

ii) Reconciliation of the number of shares and amount outstanding as at the beginning and at the end of the reporting year 

Particulars As at 31 March, 2022 

Number of Amount Number of Amount 
shares shares 

2,588.30 2,35,30,000 235.30 Equity shares outstanding at the beginning of the yea 2p,88,30,000 

2,353.00Add Issue of bonus shares during the year (Refer Note 17 (iii)) 
- _ . ... .... ".,,,. ',. 

Equity shares outstanding at the end of the year 25,88,30,000 2,588.30 2,588.302~~::~~:ri~rif 
iii) Pursucnt to a resolution passed by the Company's equity shareholders in the Extra -ordincry General Meeting held on 8 

DecemJer, 2021, the Company has allotted of 23,53,00,000 bonus equity shares of ~1 0 each in the ratio of 10 (ten) fully 

paid-up bonus share of the face value of ~ 10 each for every existing 1 (one) fully paid-up equity srare of the face value of 

~ 10 each held by the members as on 4 December, 2021 . the IRecord Date as approved by :he members at the aforesaid 

Extra -ordinary General Meeting, by capita lizing the sum of ~ 53.33 Mill ion fmm the Capital Redemption Reserves, 

~ 567.88 lv1illion from the Securities Premium Account and ~ 1731.80 Million from Retained Earnings/ Free Reserve. 

iv) Details of shares held by each shareholder holding more than 5'7'0 shares in the Company 

Name of Shareholder 

Vikram CaJital Management Private Limited (formerly 

Monolink Trexim Private Limited) 
.. "' ..," ". " .. 

Hari Krishna Chaudhary Family Trust 
.. .. - .. 

Hari Krishna Chaudhary 

Ani l Chaudl~ ~Y 

Vikram Financial Services Limited 

Gyanesh C'1.3u:Jhary 
... ...... " " ...... . " "". . . ~~~-

Total 

As at 31 March, 2023 As at 31 March, 2022 

Number of I % of Holding 
shares held 

·1,1 1,09,900 r 42.93% 

7,29,86,090 28.20% 

1,37,31,146 5.31 % 

1,35,65,882 5.24% 

1,64,21,900 6.34% 
I 

1,30,04,332 5.02% 

24,08,19,250 93.04% 

11,11,09,900 I 42.93% 

7,29,86,090 28.20% 

1,37,31,146 5.31% 
....._..... .. .. 


1 ,35,65,882 
 5.24% 
•••• • •• " •• ~ • • • •• 0 " 

1,64,21,900 6.34% 

1,30,04,332 5.02% - t 
24,08,1 9,250 93.04% 

v) Disclosure of shareholding of promoters 

a) Shares Held by Promoters as at the year end 

Name of Shareholder As at 31 March, 2022 

Number of I %of Holding Number of I % of Holding 
shares held shares held 

Vikram Capi:a l Management Private Limited (formerly 11,11,09,900 42.93% 11,11,J9,900 42.93% 
Monolink Trex ill Private Limited) 

. ­ -
Hari Krishnc. Cha~9hary Family Trust ,29,86,090 28.20% 7,29,36,090 28.20% 

.. _.. 

Vikram Finalcial Services Limited. 1,64,21,900 6.34% 1,64,21,900 6.34% 

Hari Krishla Chaudha~y 1,37,31,146 5.31% 1,:::7,31,146 5.31% 
Gyanesh Chaudhary 1,30,04,332 5.02% 1 ,:::0,'J4,332 5.02% 

Gya ~~sh .Chadhary Family Trust , 1,00,000 0.04% 1,00,000 0.04% 
Total 22,73.53,368 87.84% 22,73,53,368 87.84% 

144 1 AnGUEI Report 2022-23 

http:2,588.30
http:2,588.30
http:2,353.00
http:2,588.30
http:CLIrJt.TE


o 

Corpo:ate Overview 1 Statutory Reports I Financial Statements 

CIN U181 00WB2005PLCl 06448 I 
Notes forming part of the Standalone Financial Statements as at and for the year ended 31 March, 2023 (Contd.) 

(All amounts are in { Million, IJnless othervVise stated) 

b) Change in Promoter Shareholding During the year 

Name of Shareholder As at 31 March,2023 As at 31 March, 2022 

% Change during the year %Change during the year 

Number %age Number* %age 

Vikram Capital ManagerT'ent Pri vate Limited (formerly - 10,63,96,000 22.89% 

Monolink Trexim Private Limited) 

Vikram Capital Managerrent Limited# (55,62,000) -23.64% 
... ' , ' -' ....... _. ' , ._ -


Hari Krishna Chaudhary Family Trust 7,29,86,090 28.20% 

Vikram Financial Services Limited . 1,51,04,000 0.74% 

Hari Kris hn a Chaudhary 1,26,77,146 0.83% 
. '.' 

1,20,96,882 1.16% 

Gyanesh Chaudhary Fami l'yTrust 

Gyanesh Chaudhary 

1,00,000 0.04% 

# Merged with Vikram Capitel Managemert Private Limited (formerly Monolink Trexim Private Limited) 

* including Bonus sha res issued during the previous year 

vi) Rights, preferences and restrictions attached to shares 

The Company has onI; one class Jf equity shares having par value of { 10 each (31 March,2022 { 10 each). E3Cl holder 

of equity shares is elt tied to one '1ote per share. Combany declar'es and pays dividend in Indian rupees. The fila I dividend 

proposed by the Board of Directors is subject to the approval of the shareholders in the general meeting. The above 

shareholding represer ts legal ownership of shares. 

In the event of licuidation of the =:ompany, the equity shareholders shall be entitled to recei ve remaining assets of the 

Company after distribution of all preferential amounts. The distribution will be in proportion to the number of equit:/ shares 

held by the shareho ders. 

IJIJ OTHER EQUITY 

(unsecured, considered good, unless otherwise stated) 

Particulars As at 
31 March. 2022 

Retained earning!) as at 1 April 
~ro~t 1(loss)for they~ar T 

-+ 
"Other comprehensive income/(Ioss) for the year 

- Re-measurement gains on defined b~neflt obligations (net of ~axt 

- Utilis~d f ()rb()nus sh~re?i?sue~durr~g theyear 
Transfer from other comorehensive income 

Securities Premium 

qp~ningb?l.an.~.e . .­
Less: Util i ~ed f()rbonus sha.r~?iss.~ed duri~gth~year 

Capital Redemption Resenre 

Opening ~.a. I. ?n~~ . .... 

Less Utilised for bonus. sh?r~s.iss~~~ d~ring ~h~'yeac . . 


Other (;0l11prehe~sive lncome 

()pen. ing balance 
Add: Net gain on sa le of investments in equity instruments designated at FVTOCI 
..' ....... .......... . . . .'. . .' ... ..... . . •... .... .. .. . .. . ." ..
. ~ 

Less: Transfer to reta ined earning on sale of equity instrurr,ents designated at 

FVTOCI - ... ­

Add Net gain on investrrlentsi~~guit.L ?h.~re ?0ounted at FairValue (n~t of tax) . 

Total T ' 

853.04 

126.99 

2.69 

49.26 

1,031.98 

226.74 

43.86 

(49.26) 

33.45 

254.79 
1,286.77 

3,185.93 

1:601~3) 

0.34 

(1.731.80) 

_ ..... 

853.04 

567.88 

__ :5?788) 

53.33 

. (5333) 

201.18 

25.56 

226.74 

,079.78 
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Notes forming part of the Standalone Financial Statements as at and for the year ended 31 March, 2023 (Contd.) 


(All amounts are in ~ Million, unless otherwise stated) 


Nature and purpose of reserves 

Retained Earnings: Reta ined earnings are the profits that the Cdmpany has earned ti ll date, less any transfers to general 

reserve, dividends or other distributions paid to shareholders Retained earni ngs includes re-measurement (Ioss)/ gain on 

defined benefit plans, net of taxes that will not be reclassif ied to Statement of Profi ts and Losses. Retained earn ings is a free 

reser'le available to the Company and eligible for distribution to shareholders. 

Securities Premium: The amount received in excess of face value of the equity shares is recognised in Securities Premium as 

per the provision of Companies Act, 2013. This reserve is utilised in accordance with the provisions cf the Act 

Capital Redemption Reserve: As per the provisions of section 68 of Compa nies Act, 2013, the Company has recognised Capita l 

Redemption Reserve on buyback of equity shares from its retained earni ngs. The amount in Capital Redemption Reserve is 

equal tc, nominal amount of the equity shares bought back. The reserve is utilised in accordance w ith the provisions of the 

Act 

Other Comprehensive Income: It represents the cumulative gains/ (losses) arising on the revaluation of investments in 

subsid iaries which are measured at fai r value th rough DCI. 

~ FINANCiAl LIABILITIES - NON CURRENT: BORROWINGS 

Particulars As at 
31 March, 2022 

At amortised cost 

Secured loans 
' . . 

Term Loan from Banks 


Less Current Maturities of Term Loans (Refer Note 26) 


Unsecured l oans 

From Bodies C()rporate 

1,789.98 2,400,66 

(498.78) (61011) 

1,29 1.20 1,790 .55 

851 .07 848.72 

2,142.27 2,639.27 

19.1 For the year ended 31 March, 2023 

Nature of security 

Term Loans aggregating to ~ 697.30 Million are secured by first charge en property, p ant and equipments (except 


sr;eciflcal ly charged assets) of company's solar PV modLle mr nufacturi ng unit at Falta SEZ, South 24 Parganas 


TErm Loan amounting to ~ 214.39 Million are secured by first charge on other financial assets i.e. 10 MW Solar Power 


Plc nt at village Kosuvaripalli, Chittoor District, Andhra Pradesh. 


The above loans are also secured by second charge on current assets of the Company and personal gua rantees of some 


of the Promoters and one of the shareholder of the Company. 


Term loan of ~ 49.99 Million is secured by hypothecation of property situated 3t Kolkata. 


COJid Emergency Credit Li ne (CECL) amounting to ~ 17.99 M~lion are secured by first charge on current assets, second 


charge on property, plant and equipments of the Compc ny a[ld personal guarantees of the Promoters of the Company. 

Term Loan amounting to ~ 810 .31 Million are secured by exclusive charge on property, plant and equipments of the solar 

mc,dule unit at Indospace Industrial Park, Dragadam, Village Panaiyur, Kanchipuram district, Tamil Nad u, second pari pasu 

charge on current assets of the Company and personal glJarantees of some of the Promoters and one of the shareholder 

of the Company. 

Terms of repayment 

Term Loan aggregating to ~ 114.63 Million is repayable in 28 equal quarterly instalments starting from December 2016. 


Term Loa n aggregating to ~ 437.77 Million is repayable in 28 equal quarterly instalments starting from June 2018. 


Term Loan of ~ 144.90 Mi llion is repayable in 24 equal quarterly instalments starting from October 2021 . 


Term Loan aggregating to ~ 810.31 Mi llion is repayab le in 28 equal quarterly instalments starting from June 2022. 


Term loan aggregating to ~ 214.39 Mill ion is repayable in 56 equal quarterly instalments of ~ 6.32 Million endi ng in March, 


2031 
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Notes forming part of the Standalone Financial Statements as at and for the year ended 31 March, 2023 (Contd.) 

(All amounts are in ~ Million, unless otherwise stated) 

Term loan aggregating to ~ 49.99 Million is repayable in 180 equal insta lments of ~ 0.65 Million starting from April, 2017 . 

Covid Emergency Credit Line (CECL) of ~ 17.99 Mi llion is repayable in 10 equal quarterly instalments of ~ 18.00 Million 

sta rting from February 2021. 

Term Loa n (Unsecu red) aggregati ng to ~ 851 .07 Million is repayable after 4 yea rs i.e. on 22 December, 2024 from the date 

of First disbursement 

19.2 For the year ended 31 March, 2022 

Nature of security 

Term Loa ns aggregating to ~ 1,023.84 Million are secured by first cha rge on property, plant and equipments (except 

specifica lly charged assets) of company's solar PV rT'od ule manufacturing unit at Falta SEZ, South 24 Parganas. 

Term Loan amounting to ~ 239 .95 Mill ion are secured by first charge on other fi nancial assets i.e. 10 MW Solar Power 

Plan t at village Kosuvaripalli, Ch ittoor Dist rict, And hral Pradesh. 

The above loans are also secured by second charge on CLrrent assets of the Company and personal guarantees of some 

of the Promote rs and one of the shareholder of the CDmpany. 

Term loan of ~ 53.63 Million is secured by hypothecation of property situated at Kolkata. 

Covid Emergency Cred it Line (CECL) amounting to ~ 137.40 Mil lion are secured by first charge on current assets, second 

charge on property, plant and equlpments of the Corrpa ny and personal guarantees of the Promoters of the Com pany 

Term Loan amounting to ~ 945.84 Mill ion are secu red by exclusive cha rge on property, plant and equipments of the solar 

module unit at Indospace I ndustrial Park, Oragadam, lJi llage Panaiyur, Ka nchipuram district, Tamil Nadu, second pari pasu 

charge on current asse~s of the Company and perso~a l gJa rantee by some of the promoters and one of the shareholder 

of the Company. 

Terms of repayment l 
Term Loan aggregating to ~ 239. 08 Million is repaya Ie in 28 equal qua rterly insta lments starting from December 2016. 


Term Loan aggregat ing to ~ 606.53 tvlill ion is repayab le in 28 equal quarterly instalments starti ng from June 2018. 


Term Loan of ~ 178.23 M illion is repayable in 24 equal quarterly instalments start ing f rom October 2021 . 


Term Loan aggregating to ~ 945.84 Million is repaya Jle in 28 equal quarterly instalments start ing from June 2022. 


Term loan aggregati ng ~o ~ 239.95 Mill ion is repayable in 56 equal quarterly instalments of ~ 6.32 Mill ion ending in March, 


2031. 


Term loan aggregating to ~ 53.63 Million is repayable in 180 equal instalments of ~ 0.65 Million starting from April, 2017. 


Covid Emergency Cred it Line (CECL) of ~ 90.00 Millipn is repayable in 10 equal qua rter ly instalments of ~ 18.00 Million 


starti ng from FebrLa ry 2021. CECL of ~ 17.36 Million is repayable in 18 equal monthly instalments of ~ 6. 11 Mi llion startin g 


f rom December 2020. CECL of ~ 10.43 Million is reJayable in 18 equal monthly insta lments of ~ 3.55 Million starting 


from December 2020. CECL of ~ 4.06 Million is repayable in 18 equal monthly instalments of ~ 0.83 Million starting from 


February 2021. CECL of ~ 2.22 Million is repayable in 18 eoual monthly instalments of ~ 0.56 Million starting from February 


2021. CECL of ~ 13.33 Mill ion is repayable in 18 equal monthly instalments of ~ 2.22 Million starting from April 2021 . 


Term Loan (Unsecured) aggregating to ~ 848.72 Mill ion is repayable after 4 years i.e. on 22 December, 2024 from the date 


of First disbursement 


FINANCIAL LIABILITIES - NON CURRENT : LEASE LIABILITIES 

As at 
31 March, 2022 

Particulars 

At amorti sed cost 

Lease liab ilities 411.64 360.67 

Total 411 .64 360.67 

(1) For changes in liabilities ariSing from financing activ i ti~s ard maturi ty analysis, refer Note 46 
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Notes forming part of the Standalone Financial Statements as at and for the year ended 31 March, 2023 (Contd .) 

(All amounts are in ~ Million, unless otherwise stated) 

~ FINANCIAL LlABILmES - CURRENT : TRADE PAYABLES 

Particulars As at 
31 March, 2022 

Non - current 

At amortised cost 

-Total outstanding dues of creditors other than micro enterprises and small 

ent~rp~l~es 

Current I 
At amortised cost 

- Total outstanding dues of micro enterprises and small enterprises (Refer Note 

211) ..... . 
- Total outstanding dues of creditors other than micro enterprISes and small 

ente!prises 

~Ac;~~pt?nce~ (Refer NC!t~ ..?1.3) l 
Total 

505.80 

1.26918 

2,651.93 

4,426.91 

4,426.91 

43.39 

506.98 

2,5 12.80 

4,408,25 

7,428.03 

7,471.42 

21.1 Information in terms of Section 22 of Micro, Small and Medium enterprises Development Act, 2006(MSMED) are given 

below: 

Particulars As at 
31 March, 2022 

(i) 	 Principal amount rema ining unpaid to any supplier as at the end of the 
505.80 506,98

accountingyear . 
(il) The amount of Interest due and payable for the year (where the principal 

0,80 
..., 	 has been paid but interest und~rt~t:MSMED Act, 2006 not paid) 
(i ii) The amount of interest paid by the buyer in terms of section 16 of the 

MSMED Act 2006 along with the amounts of the payment made to the 

supplier beyond the appointed day during each accoJnting year, 

(iv) The amountoii~terest accrued and~~~aining unpaid at theendof each 
2,93 2,93 

acC;()unti~9year 	 .. ' .. 
(v) 	 The amount of further interest remaining due and payable even in the 

succeeding years, until such date when the interest dues as above are 

actually pa id to the small enterprise for the purpose of disallowance as 

a deductible expenditure under section 23 of the Msrv1ED Act 2006 

21.2 Trade Payables Ageing Schedule excluding acceptances - Based on the requirements of Amended Schedule III 

Particulars 

Total outstanding dues of micro 

enterprises a~d~rn?11 ~nterprises 
Tota l outstanding dues of creditors other 

than m ic~C! ent~rprises andsmall enterprises . 
Disputed dues of micro enterprises 

and small ent~reris~s 
Disputed dues of creditors other than 

micro enterprises and.small enterprises 

- Accepta~ces (Rt:f~ r Note21 }) 
Total 

404.98 92,95 6,59 0,59 50 5.11 

911.24 305,25 5,82 2.41 1840 I 1,243,1 2 

0.69 0,69 

26.06 

2,65 1,93 2,651 .93 
398.20 12.41 3.00 18.40 I 4.426.91 
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Notes forming part of the Standalone Financial Statements as at and for the year ended 31 March, 2023 (Contd.) 


(All amounts are in ~ Milliol, unless otherwise stated) 


Particulars Outstanding as on 31 March, 2022 from due date of payment 

Not Due Upto 1 1-2 Years 2-3 Years More than Total

I Year 3 Years 

Total outstanding dues of micro 
- -483.56 20.39 2.34 506.29 

enterprise~and small enterpn~es 

Total outstanding dues of creditors other 
202 .512,30232 4.96 13.73 6.61 2,53013

than m icroenterpnses and small enterprises _ .. .. ' .~.. 
Disputed dues of micro enterprises 

- -- -0.69 0.69 
and small enterprises _... _..- . . . . ......... 
 . .. .....~. ." - . .. 

Disputed dues of creditors other than 
- - - -26.0E 26.06 

micro enterprises and sma.11 enterprises 

-Acceptances (Refer Note 21.3) - -- -4,408.2E 4,40825 
Total 7,220.88 222.90 13.737.30 6.61 7,471.42 

21.3 Trade Payable other than acceptances are non - interest bearing. Acceptances are payable within 90 - 180 days. 

122. 1FINANCIAL LIABILITIES - NON CURRENT : OTHERS 

Particulars As at 
2022 

At amortised cost 

S.ecurity deposi!~ .... 75.00 75.00 
Total 75.00 75.00 

lliJ PROVISIONS : NON-CURRENT 

Particulars As at 
31 March, 2022 

Provis ion for warranties 26.38 21.16 .. ,,' - .. _.. . -'-" 

Provis ion fC2!: c0rT1pens?tedab~en~~s . 16.02 21.46 

Prol/isi()~ forgri3tuity (Ref~rN?t~ 42). 33.86 35.26 
Total 76.26 77.88I 
23.1 Provision for warranties 

§alance as at the~~9innIn9of the.year 27.61 19.45 

Provisi()n rnadedun~g th.e. y ear 7.27 8.16 
Balance as at the end of the year 34.88 27.61 

Particulars As at 
31 March, 2022 

i'Jon - Current(R~fer~ot~~3) 26.38 21.16 

Current (Refer !:-i.ote 30) 8.50 6.45 

Total 34.88 27.61 

Provision for warranty claims represents present val ue of the management's best estimate of the future outflow of economic 

benefits that will be required under the Company's obligations ~or warranties under sa le of products. The estimates has been 

made on the basis of historical trends and may vary as a result of new materials, altered manufacturi ng processes or other 

events affecting product quality. 

Further, Company's product namely Solar PV Modules carries performance warranty of up to 25 - 30 years from the date of 

supply A fair estimate of future liabil ity that may arise on thiS account is not ascertainable and hence not provided 
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(Al l amounts are in ~ Million, unless otherwise stated) 

124.1DEFERRED TAX LIABILITIES (NET) : NON CURRENT 

Particulars 	 As at 

Deferred Tax Assets 

Minimum Alternat ive Tax credit 

LJnabso~bE:d Depres;iation / BUSiness Loss 

~xpen_ses (311()w.abl~on paYrTlent, write off, etc. 

Al lowanc~ for expected credit loss 

Others 

Total Deferred Tax Assets 

Le§sQeferred Taxassets not recognised' 

Net Deferred Tax Assets 

Deferred Tax Liabilities . ._. . 

Temporary differences in carrying value of property, plant and equiJment, 


Intangible assets and right of use assets between books of accou nt and for tax 


purposes 


Fair Value of investm E:nt t hrough Othe!:C0rTlprehensive Incom:: .... 


Items considered allowable for tax purpose on paymentsb?sis .. 


Others 
 ..­
Total Deferred Tax Liabilit ies 

Net deferred tax liabilities 

728.50 

886.78 

18.85 

77.93 

35.55 

1,747.61 
42.60 

1,705.01 

1,105.61 

78.14 

518 .99 

227 

l ,70S.01 

694.50 

733.76 

21 .05 

69.30 
.... 

34.04 

1,552.65 
72.90 

.. 

1,479.75 

888.33 

68.78 

518.99 

3.65 

1 .47~.7S 

* Deferred Tax Assets have been recognised to the extent of Deferred Tax Liabilities. 

24.1 	Payment of safeguard duty amounting to ~ 1,485.20 rvlillion which has been considered as claim receivables in the 

financial statements (as stated in Note 57) have been cons idered as allowable exr;enses on payment baSIS in the Income 

Tax returns . Hence, deferred tax assets / liabilities for the abo'le amount is recognised and included above in note 24. 

24.2 Section 115 BAA of the Income Tax Act, 1961, introduced by the Taxation Laws (Amendment) Act, 2019 gives a one-time 

irreversib le option for payment of income tax at reduced rate w ith effect from financia l year commencing 1 April, 2019 

subject to certain conditions. The Company has made an assessment of the Impact of the above amendment and deCided 

to continue w ith the exist ing tax structure until uti lisation of accumulated minimum alternative tax ("MAr), tax incentives 

and deductions available to the Company. 

24.3 Reconciliation of tax expense and the accounting profit multiplied by ta x rate 

Particulars 	 As at 
2022 

Profit I (Loss) before tax 

Applicable !ax rate of the Comp(3ny 

Tax ona~ove. l;alc;ulated at ~ates applicable to company 

Adjustments ~ -

~on deductible expenses for tax purposes 

Impact of E:arlier years 

Tax i~comeofearlier years . 

Deferred Tax not recognisecJ 

Other Items 
... 

Total tax expense 

+ -
146.17 (848'E;1) 
34.94% 34.94% 

51.08 (296.54)
I 

1.64 1.65 

5.25 .._... 

(14.18) 

(30.30) 72.90 

(3.24) (1?27) 
19.1 8 (247.1 8) 
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24.4 Details of movement of Deferred tax liabilities (net) 

Particulars As at 

Openin~ Deferred !ax liabilities. 244.48 
Add: Deferred tax during the year routed through pro-'it and loss (14.82) (25243) 
Add: Deferred ta~~ri~g the year ro~-ted throughoth~r comprehensive 

14.82 7.95 
Income 

Closing Deferred Tax liabilities 

~ OTHER LIABILITIES : NON-CURRENT 

Particulars As at 
2022 

At amortised cost 
Adva nce from customers 5,264 28 638.58 

Total 5,264.28 638.58 

126. IFINANCIAL LIABILITIES - CURRENT : BORROWINGS 

Particulars As at 
2022 

At amortised cost 
. \VY9rking Capital Loans .. 

- Secured 
Cash credit , Buyers Credit and working capital demand Ic,an from Bank 

4,202.35 3,781.69
(repayable on demand) 

- Unsecured 
From others 53447 

Curnontm?t~Titi~_s _ ,?f 1(:mg~~erm. TerlT1 ~()ans. 498.78 610.11I
Total 5,235.60 4,391.80 

26.1 Working cap ital loan ar2 secured by first charge on current assets of the company and second charge on property, plant 

and equipments of company's solar PV module manufacturing units at Unit II , Falta SEZ, South 24 Parganas, West Bengal 

and manufacturing un i~ at Oragadam Industrial Esta~e , Cnennai. The working capital loan is also secured by first charge 

on property, plant and equipments of company's solar PV module manufacturing units at Unit I, Falta SEZ, South 24 

Parganas, West Bengal The working capital loan is a11:; 0 secured by personal guarantee of some of the promoters and one 

of the shareholder of the Company. 

Unsecured working capital loans are payable within 90 - 180 days f rom the date of disbursement 

127.1 FINANCIAL LIABILITIES - CURRENT : LEASE LlABI~ITIES 

As at 
31 March, 2022 

Particulars 

At amortised cost 
Lea se liabilities 88.86 9745 

Total 88.86 97.45 

128. 1FINANCiAL LIABILITIES - CURRENT : OTHERS 

As at 
31 March, 2022 

Particulars 

At amortised cost -
I~tere s. .t. accrued but no~ due on Borr,?wings 24. 52 31.71 

Creditors for Others 111.45 115.75J
~ayablesto.c.Clpital creditors. . 638.97 224.24 

Total 774.94 371.70 
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[ 29. 1 OTHER LIABILITIES : CURRENT 

Particulars As at 
31 March,2022 

At amortised cost 

Advance from customers 

Unearned Revenue 

Statutory dues 

Total 

1,84827 2,071.43 

1.J2 8.00 

84.:::16 115.06 

1,934.25 2,194.49 

~ PROVISIONS : CURRENT 

Particulars As at 
2022 

~r?visi?~or \Narranties (Refer Note 23) 8.50 6.45 

Provision for connpensated absences 1 . .33 1.95}
Provision for Gratuity (Refer Note 42) 2.25 1.56 . ... ... . 

Total 12.58 9 .96 

[K] REVENUE FROM OPERATIONS 

Particulars For the year ended For the year ended 
31 March,2023 31 March, 2022 

Sale of Goods 

Sale of Services 

Other operating revenue: 

Export incentives 

Revenue from operations 

18,749.54 15,640.51 

1,312.78 1,361.84 

2.51 2.31 

20,064.83 17,004.66 

31A For disaggregated information on sale of good and services, refer Note 45 

[ 32. [ OTHER INCOME 

Particulars 

Interest income on f inancia l assets at amortised cost 

- Fixed deposits 
I 

_"Mm.},,;. 
45.46 

31 March, 2022 

42.81 

- on service concession agreement (Refer Note 45F) 
. .. .. '. . . .. . ... 

- Others 

33.34 

30.61 

34.63 

36.34 

Government Grant related to property: plant andequiJment (Refer N.ote 44) 

Total 

91 .92 

201.33 

14.37 

128.15 

133. [ COST OF MATERIALS AND SERVICES CONSUMED 

Particulars • 3 1 March,2022"MM.).,;. 
Cost of materials and services consumed 16,395.68 13,838.58 

Total 16,396.68 13,838.58 
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~ CHANGES IN INVENTORIES OF FINISHED GOODS AND WORK-IN-PROGRESS 

Particulars 
Inventory at the end of the year 

Finished goods 

Work in progress 

Inventories at the beginning of the year 

Finished goods 

Work in progress 

.11Mftbl M!"" 31 March, 2022 

1,20618 691.03 

320.20 130.66 

1,526.38 821.69 

691 .03 595.06 

130.66 152.43 

821.69 747.49 

Changes in inventories of finished goods & work-in-progress (704.69) (74.20) 

~ EMPLOYEE BENEFITS EXPENSE 

Particulars • 31 March, 2022"MNd"!"'" 
Salaries, wages and bonus (including Directors ' remuneratbn (Refer Note 47)) 755.21 908.19 

Contribution to provident and other furds 18.04 21.88 

Gratuity expense (Refer Note 42) 10.81 10. 14 
. .... .. .............. . ... _ ..
~-

Staff welfare expenses 52.55 29.22 

Total 836.61 969.43 

~ FINANCE COST 

Particulars 31 March, 2022_i1MNd.}.fll 
Interest expense: 

'1 
- on borrowings 1,003.28 831 .68 

... .. 

- on lease liabi lities (Refer Note 46) 17.19 48.41 

Other borrowing costs 230. 11 198.81 

Less: Capitalised during the year (16 14) (50.16)
"..... ........ . -­
Total 1,234.44 1,028.74 

137.1 DEPRECIATION AND AMORTISATION EXPENSE 

Particulars 
Property, plant and equipment (Refer Note 4) 

Right of use assets (Refer Note 4) * 

Ij ".Mm.}",'
492.74 

85.94 

31 March, 2022 
368.58 

53.60 

I ntang ib le assets (Refer r~ote 5). . 
60.51 57.03 

Total 639. 19 479.21 

* Net of amount transferred to Capital Work in Progress 
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~ OTHER EXPENSES 

Consumption of packing materials and stores & spares 
.. .. .. . .. .... ' ........... . .... 


Freight and Warehousi ng 
. .... . . . 

Power and Fuel 

Insurance 

Re nt 

Rates and taxes 

Repairs and maintenance 

-Building 

-Plant and Machinery 

-Others 

Professional /Consultancy Fees 
.... _. . . .. _.... 

Payment to Aud itors (Refer Note 40) . . . . . . .. 

Travell ing and conveya nce 

Marketing and selling Expenses 

Corporate Social Responsibili ty expenditure (Refer Note 41) 

Allowance fo r expected credit loss 

Foreign excha nge fl uctuation (net) 

Loss on sale / disposa l of property, plant and equipments 

Security and other manpower services . . .. _. .. .. 

Provision for warranties 

Sundry ba lances wri tten off 

Misce ll aneous expenses 

Total 

133. 19 170.9 1 

445.89 62902 

119.1 9 80.10 

3377 37.63 

21.1 7 6.48 

16.63 7.1 6 

8.97 21 .34 

1.67 70.27 

50.44 31.45 

202.92 161.75 

4.76 287 

158.46 100. 14 

33.59 44.28 

3.8 1 3.38 

24.69 54.96 

217.85 137.94 

11 .09 

159.42 87.82 

7.27 8. 16 

8.38 12.06 

54.60 71.94 

1.717.76 1,739.66 

~ EARNINGS PER SHARE (EPS) 

Particulars 31 March, 2022."Mm.,.,,, 
Net profit I (loss) after tax for the year 126.99 (601 .43) 

Basic & Diluted earnings per share 

Weighted average ordinary shares (in numbers) (Refer Note 17(ii) 25,88,30,000 25,88,30,000 
- . 

Nominal va lue of ordi nary share (~ per share) (Refer Note 17) 10.00 10.00 

Basic & Diluted earnings for ordinary shares (in ~ per share) "* 0.49 (2.32) 

*Th e Company does not have any outstanding equity instru ments which are dilutive 

140.1 PAYMENT TO AUDITORS 

Particulars ."6M.'''!' 31 March, 2022 
As statutory auditors: 

Audit fees 3 55 2.50 

Tax audit fees 0 30 0.30 

Other se rvices 09-1 0.07 

Total 4.76 2.87 
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~ CORPORATE SOCIAL RESPONSIBILITY (CSR) EXPENDITURE 

Particulars 31 March,2022 .iiM@lif4Ifli 
a) Gross amount to be spent by the Company during the year 7. 68 

.. . ­
b) Amount spent during the year for purposes other than construction / 3.81 3.38 

acquisition of assets in cash including brought forwcrd ( nclud ing ~ 2.52 

.... Millio~~pent on vcluntary activities) . . I .. _ . 
c) Amount unspent dU ri ng the yea r out of broug ht forward from previcus year 

. . . .. .. ."'." ... . . ~ . ", ..­ . . ,_.. . .... 
3.01 4.30 

d) Amount Carry Forward to next year 

e) Nature of CSR activities Promotion of Child Promotion of Child 

rights, Promotion of rights, Swachch Urja 

Indian Art etc Ujjwal Bhavishya 

and healthcare etc 

For details of related party transactions, refer Note 47. 

41.1 For movement is CSR, refer below: 

Opening Unspent 

Gross amount to be spent during the yea r ·1 
4.30 

7.68 
. . 

Actual spent (including ~ 2.52 Million spent on volunt3ry activit i2s)
---­ . "" .... -­ - -­ ..._. _. . . .... . .. 

3.81 3.38 

Actual carried forward for next year* 3.01 

(Excess) Ishort spent (2.52) 4.30 

* Amount carry forward has been kept in CSR unsoent aCCOJnt for on going Projects of Cry - Swachch Urja Ujjwal 

Bhavishya and Prc~ect Fuel - Life Lessons for Well being. 

142. 1EMPLOYEE BENEFITS 

(I) Defmed contribution plan 

The Company has provident fund plans for all the employees of ~he Company. Contributions are made to provident fund in 

I ndia for employees at the rate of 12% of basic salary subject to statutory limits. The obligat ion of the Company is limited 

to the amount contributed and it has no further cOhtractua l [lor any constructive obligation. The expense recognised 

during the year towards defined contribution plan is ~ 14.21 Mi llion (31 March, 2022- ~ 17.48 Million). 

(II) Defmed benefIt pla n - Unfunded 

(a) Leave Obligations 

The Company pro'Jides for the encashment of leaVE or leave with pay subject to certain rules. The employees are 

entitled to accumulate leave subject to certain limits, for future encashment. The liability is provided based on the 

number days of unutilised leave at each balance sheet date on the basis of year-end actuarial va luation using 
I 

projected unit credit method. The scheme is unfunded. 

Based on past experience and in keeping with Company's practice, the Company does not expect all employees to 

take the full amount of accrued leave or requirel payment within the next 12 months and accordingly the total year 

end provision determined on actuarial va luation, as aforesaid is classified between current and non current. 

(b) Gratuity 

The Company has a defined benefit gratuity plan . Every employee who has completed five years or more of service 

is entitled to Gratuity on terms not less favourable than the provisions of The Payment of Gratuity Act, 1972. The 

scheme is unfJnded. 
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A Principal actuarial assumptions 

Principal actuarial assumptions used to determine the present value of the defined benefit obligation as at and for the year 

ended are as follows 

Particulars _i'$MIi4.", 31 March, 2022 
Discount rate 7.30% 7.30% 

Expected rate of increase in c,?mpensation leve of covered enriployees 5.00% 5.00% 

Mortality rate Indian Assured Indian Assured Lives 

Lives Mortality Mortality (2006-08) 

(2006-08) Ultimate Ultimate 

Attrition rate 2.00% 2.00% 

The estimates of future salary increase considered in actJarial valuation, takes account of inflation, seniority, promotion 

and other relevant factors, such as supply and demand in the employment market. 

B Details of Actuarial Valuation carried out on Balance Sheet date are as under: 

Amount recognised in the Balance Sheet consists of: 

Particulars I _i1$MIfN'" 31 March,2022 

Present value of defined benefit obl igations t 36.11 36.82 

Net liability arising from defined benefit obligations 36.11 36.82 

Amounts recognised in Statement of Profits and Losses in respect of gratuity scheme are as follows: 


Particulars _i1MftHIi4'fi' 31 March, 2022 


Current service cost . ! 8.73 8.31 

Past service cost 

I nterest cost 2.49 1.99 

Less: Capitalised during the year (0 .41 ) (016) 

Total charge to statement of profit or loss 10.81 10.14 

Amounts recognised in the statement of comprehensive income are as follows: 

Remeasurement of the net defined benefit oblic;ation:­

Particulars . :i1MMifHi' 31 March, 2022 
Re-measurement losses /(gains) arising from changes in financial (2.49) 

assumptions 

Re-measurement losses /(gains) arising from experience adjustments (413) 1.96 
.. ... 


Re measurement of the net defined benefit liability (4 .13) (0 .53) 

The movement during the year of the present value of the defmed benefit obligation was as follows: 

Particulars 
Opening balance 
Current service cost 

Past Service Cost 

Interest cost of scheme liabilities 

Beneflts(paid) 

Actuarial loss / (ga ins)o n obligati ons 

Acquis ition Adjustment 

Closing balance 
Recognised under: 

Current provision 

Non current provis ion 

• 'hMlf4.ffl 31 March, 2022 
36.82 31.40 

3 73 8.31 

2.49 1.99 

(5.37) (4.40) 

(4.13) (053) 

(2.43) 0.05 

36. 11 36.82 

2.25 1.56 

33.86 35.26 

The gratuity scheme of the Company is unfunded hence there was no plan asset as at 31 March, 2023 and as at 31 March, 

2022. 
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C Sensitivity analysis 

Below is the sensitivi ty analysis determined for significant actuaria l assumptions for the determination of defined benefit 

obl igations and based on reasonably possible changes of the resJective assumptions occurring at the end of the reporting 

period whi le holding all other assumptions constant. 

Increased /(Decreased) defmed benefit obligation 

Particulars 31 March, 2022 _"Mftt!1,l,fI' 
Discount rate I 
Increase by 1 % -4.19 -4.31[ . 

Decrease by 1% 5.08 5.24 

Expected rate of cha nge In compensation level of covered employees 
.~. . .. -. 

Increase by 1 % 4.73 4.89 

Decrease by 1 % -4.03 -4.14 

The above sensitivity analysis may not be representat ive 0-' the actual benefit obligation as it is unlikely that the change in 

assumptions would occur in isolation of one another as scme of the assumptions may be correlated 

In presenti ng the above sensitivity analysis, the present value of defined benefit obligation has been calculated using the 

projected unit credit method at the end of reporting period, which is the same as that applied In calcu lating the defined 

obligation liability recognised in the balance sheet. 

D Risk analysis 

The Company is exposed to a number of ris ks in the defiled b~neflt plans. Most significant risks pertaining to defined 

benefits plans and management estimation of the impact of these risks are as follows: 

(1 ) Salary growth risks 

Higher than expected increases in salary wil l increase the d::fined benefit ob ligation. 

(2) life expectancy / Longevity risks 

The present value of the defined benefit plan liability is calculated by reference to the best estimates of the mortality 

of plan part icipants both during and after their ellploymert. Mortality tables as per Indian Assured Lives Mortality 

(2006-08) Ult. is used for during the employment~ and post retirement respectively An increase In the life expectancy 

of the plan participants will increase the plan's liability 

(3) Interest rate risks 

The defined benefit obligation calculated uses a discount rate based on government bonds If bond yields fall , the 

defined benefit obligat ion will tend to increase. 

(4) Inflation risks 

A decrease in the inflation rate will increase the p an's liability 

E Maturity profile of defmed benefit obligation (withouf discounting) 

Particulars • 31 March, 2022 "$M'l,fl' 
Expected benefit payments for the year ending ~ 
Not later than 1 year 2.34 1.61 

Later than 1 year and nor later than 5 years 8.29 12.40 

More than 5 years 34. 54 32.45 
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143.1 CONTINGENCIES AND COMMITMENTS 

(To the extent not provided for 

(i) Contingent liabilities As at As at 
31 March,2023 31 March, 2022 

Demands/ claims by various government authorities and otHer claims not 

acknowledged as debts 

- VAT. CST. GST and Entry tax 
. .. ... ... .. 

- Safeguard Duty on imports 
. . - . 

- Contractual cla im from customers 

Total 

315.58 328.00 

147.30 147.30 

247.00 247.00 ............ - , 


709.88 722.30 

These cases are pending at various forum s wi:h the respective authorities. Outflow, if any, arising out of the claims would 

depend upon the outcome of the decision of the appella:e authorities and the Company's right fer future appea rs before 

judiciary. 

The Company does not expect any reimbursement in respect of above contingent liab ilit ies. 

(ii) Contingent liabilities As at As at 
31 March, 2023 31 March, 2022 

Capital Commitments 

Estimated amount of contracts remaining to be executed on capital account 739.34 

(n et of advances) 

1«. 1DEFERRED INCOME FROM GRANT 

A The Company had applied for Modified Speciallnc::ntive Package Scheme(M-SIPS) in ea rlier years, wherein the 
I 

Company is entitled to capital subs idy Ol elig ible investments in setting up of manufacturing fsci ities of Solar PV 

Modu le. The incent ive is provided on reimbursement bas is. Curing the year ended 31 st March, 2018, the Company 

had obtained approva l from the competent apJrov ng author ty for capital subsidy form Gcvernment of Ind ia under 

M-SI PS scheme. Grant receivab le has been recogr ised by the Company as deferred revenue in the balance sheet and 

transferred to profit or loss on a systemat ic and ra:lonal basis over the usefu l life of the related assets. 

Particulars 

Opening Deferred Income from Grant 

Less: Transfer to Statement of Profit and Loss 

Closing Deferred Income from Grant 

Non-Current Deferred income from Grant 

Current Deferred income from Grant 

As at 
31 March, 2022 

152.12 166.49 

(14.37) (1437) 

137.75 152.12 

123.38 137.75 

14.37 14.37 

137.75 152.12 

B The Company has imported certa in Machineries under EPCG licence 

Particulars 

Opening Deferred Income from Grant 77.55 

As at 
2022 

Recognised during the year 77.55 

Less Transfer to Statement of Profit and Loss (77 .5E) 
Closing Deferred Income from Grant 77.55 

Non -Current Deferred income from Grant 58. 16 
Current Deferred income from GI'ant 19.39 
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Particulars As at 
31 March, 2022 

Non-Current Deferred income from Grant (44 A & 44B) 123.38 195.91 


Cu rrent Deferred income from Grant (44A & 44 B) 14.37 33.76 


145. IREVENUE FROM CONTRACTS WITH CUSTOMERS 

A 	 Detai ls of revenue from contract with customer 

Sale of Goods 

Sa le of Services 

Total Revenue as per Contracted Price 

B The following table provides details of Company reven Je fr8m contract with 

customer 

Timing of revenue recognition 

- Goods transferred at a point in time 

- Goods / Services t-ansferred over time 

Total 

C The followi ng tabl::: provi::les details of Geogra phical revenue fron contract 

with customer 

India 

Outside India 

18,749 .54 

1,31 2.78 

20,062.32 

8,993.01 

11,069.31 

20,062.32 

16,285.77 

3,77655 

20,062.32 

For the year 
31 March, 2022 

15,640.51 

1,361 .84 

17,002.35 

6,391.72 

10,610.63 

17,002.35 

15,37078 

1,631.57 

17,002.35 

D 	 Transaction Price - Remaining Performance Obligation 

The remaining performance obligation disclosure pDvides the aggregate amount of the transaction price yet to be 

recognised as at the end of the reporting period and an explanation cs to when the Company expects to recogni se these 

amounts in revenue. A8plyi ng the practical expedient as given in 11d AS 115, the Company has not disclosed the remaining 

performance obligatiol related disclosures for contracts as the revenue recogni sed corresponds directly with the value to 

the customer of the entity's performance completed to date. 
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E 	 The following table provides information about contract asset and contract liabilities from contract with customers: 

As at 

(i) Contract Assets and liabilities as at Opening (Excluding trade receivable and 

trade payable) 

- Opening Advances from EPC Customers 395.13 717.68 

- Opening Advances from Other Customers 
. . -­ .. . 

2,314.88 199.79 

- Opening Unbilled revenue 1,247.25 208.61 

- Opening Unearned revenue ..... . . ... ... 
8.00 14.35 

. . . _....... 

(ii) Revenue recognised duri ng the year from contract 
. ..... .... ... . ....... . ........ 

12,308.56 10804.89 

(iii) Revenue recognised during the year that was inclu,jed in the :;ontract (1 ,229.25) (194.26) 

liability at Opening (excluding Advance from Custolner) 
.. . .. .. .. ... .. ... ..... ... .. - ..... . 

(iv) Contract Assets and liabilities as at Closing (e>:clucing trade receivable and 

trade payable) 

- Closing Advances from EPC Customers 395.13 

~ClosingA~vancesfr?rn Other C~s~omers 

- Closing Unbilled revenue t 
7,1 12.55 

3,768.54 

2,314.88 

1,247.25 

- Closing Unearned revenue 102 8.00 

Note Contract asset is the ri ght to consideration in exchange for goods or services transferrEd to the customer. Contract 

liability is the entity 's obligation to transfer goods or services tJ a customer for which the entity has received consideration 

fr8m the customer in advance . Contract assets are transferred to receivables when the rights become unconditional and 

contract liabi lities are recognised as and when the oerformance obligation is satisfied. 

F 	 The Company had entered into Power Purchase Agreemelt with Tirumala Tirupati Devasthanams (Grantor) for installation 

and operation of Solar power plant under Build Own Operate and Transfer ~BOOT) system, under which the Company 

shall be entitled to income f rom sale of power generated from such plant at an agreed per ulit rate. The Company shall 

transfer the plant to the grantor at the end of the operation r::eriod . Above arrangement classifies as service concession 

arrangement under Ind AS 115 and hence has been accountEd for as fInancial asset modeL 

Key details of the agreement are given below 

Construction period 	 1 yea r 

OJeration period 	 21 years 

Capacity of Solar Power Plant 10 MW 

There are no revenue and profit recognised towards above construction services during the year ended March 31, 2023 

(March 31,2022. Nil) 

t 46. IlEASES 

(a) 	 The Company has certain lease contracts "or land anj buildings, vehicles and other equipnents used in its operations. 

The Company's obligation under its lease are secured by lessor's title to the leased as:3ets. The Company applies 

short term lease and low va lue assets lease rEcognition exemption for the said leases. Tle effective interest rate for 

lease liabilities is 1 O%pa as on 31 March, 2023 (31 March, 2022 - 1 O%pa.). Impact of Inj AS 116 is as follows 

As at 

(b) Carryin g va lue of right of use assets at the end of the reporting period 434.67 

(Refer Note 4) 
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(c) Analysis of Lease liabil ities 

Movement of lease liabilities As at 
31 March, 2023 

As at 
31 March, 2022 

Lease liabil ities at the beginning of the year 458. 12 507.88 

Addition during the year(net) 
.. "..""""',, ....., .. .. .".".. H."·"···· 

119 15 

Accretion of interest during the yea r 17.1 9 48.41 

Cash outflow towards payment of lease liabili ties 	 (9396) (98 17)- ... ..... 	 . 

Lease liabilities at the end of the year 	 500.50 458.12 

Lease liabilities included in the Balance Sheet 

Current 88.86 97.45 

Non -Current 411.64 360.67 

Total 	 500.50 458. 12 

(d) The table below summarises the maturity profile of the Company's lease liabilities based on contractual undiscounted 

payments: 

As at 
2022 

Less than 1 year 88.88 97.79 

Between 1 to 5 year 366.97 294.00 _... 	 . .. ......_..... - -IMore than 5 year 277.49 284.40 

733.34 676.19 

(e) Impact on Statement of Profits and Losses: 

ended 
2022 

Interest on lease liabi lities 17.19 48.41 

Expenses relating to short-term and low-value leases 21.17 6.48 

Total 38.36 54.89 

(f) 	 There is no signifi cant liquidity ri sk with regard to its lease liabilities as the current assets are sufficient to meet the 

obligations related to lease liabilities as and whel due. 

147.1 RELATED PARTY DISCLOSURES 

(A) 	 Name of Subsidiaries 

Vikram Solar GmbH 


Solarcode Vikram Management GmbH 


(Subsidiaries of Vikram Solar GMBH) 


Solarcode Vikram Solarkraftwerk 1 GmbH & Co ~:G 


(Subsidiaries of Vikram Solar GMBH) 


Vikram Solar US Inc. 


Vikram Solar Pte. Limited 


VP Util ities &Services Private Limited (ceased to be a subsidiary w.e.f 1 Apri l, 2022) 


Vikram Solar Foundation 


Vikram Solar Cleantech Private Limited 


VSL Green Power Private Limited 


Vikram Solar Limited ~ 
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(8) 	 Name of Related Parties and related party relationships w ith whom transactions have taken place during the year. 

Mr. Hari Krishna Chaudhary - Chairman 	 Key Manageria l Person (KMP) 

(ceased to ~e C~airma~ on 1003.2023) 


Mr. Gyanesh Chaudhary - Chairman & Managifl g Di rector Key Managerial Person (KMP) 


(C2alClllan we.f18.032023) ... 
 ,-.. . .. . _ . -. 

Mr. Ivan Saha - Whole time Director &CEO (C.=.O w.eJ 2i7 June, 2022 Key Managerial Person (KMP) 


and vvholetime Director wef 18 March, 2023) 


Mr. Saibaba Vutukuri - CEO(ceased to be.CE.] V\ieJ 22 JunE;, 2022) Key Ma~ageriaIPerson(~t'!1P) 


Mr. Kr ishna Kumar Maskara - Whole time Director &CFO 

Ms. Neha Agarwal - W~ole time Dire~tor 

Mr. Probir Roy.~ I nd~pendent Director . 

Ms. Rat~abal i Kakkar - Independent Direclor . 

Mr. Subramanya Krishnappa - Independent Di rector 

(v'l.ef 15 February, 202~) 

Mr. Joginder Pal Dua - Independent Director 

(ceased to be director we.f 30 Noember, 2022: 

Mr. Vikram Swarup - Independent Director 

Ms. Urmila Chaudhary 

(wifeof Mr. Har i Krishna Ch?udha ry) 

Yashvi Art Foundation 

Vikram Solar Energy Solut ions GmbH 

... 	 Key ~?~agerial ~erso~ (ISM ~). 
.. 	 Key M?n?gerial Person (KMP) 

Key Ma~ag~riaIPer~on (KM P) 

KeY.rv1?nager ial~erson (KMP) 

Key Managerial Person (KMP) 

.. . 

Key Managerial Person (KM P) 

Key Manag~rial Pe~son (KM P) 

Relat ive of KMP 

Enterpr ises owned or significantly 

influenced byKM P 

Enterprises owned or significantly 

influenced by KMP 

(C) 	 Details of transactions with related parties 

Particulars For the year ended For the year ended 
31 March,2023 31 March, 2022 

A. 	 Transaction with Subsidiary Companies 

Sale of goods/services 

Vikram Solar US Inc. 


VP Utilities & Services Private Limited 


VSL Green Power Private Limited 

Vikram Solar Cleantech Private Limited 

Vikram Solar Foundation j
Total 

Purchase of goods/services 

VP Utilities &Services Private Limited 

Total 

Loan given 

VSL Green Power Private Li mited 

Vikram Solar Cleantech Private Limited 

Total 

Loan recovered 

VSL Green Power Private Limited 

Total 

Interest Income 

Vikram Solar Cleantech Private Limited 

VSL Green Power Private Li mited 

Vikram Solar Pte. Limited 

Total 

1,88194 

40.57 

0.J6 

0.'J6 

1,922.73 

1,937.68 

0.24 

0.06 

0.06 

0.06 

1,938.10 

266.16 

266.16 

122.38 

0.12 

122.50 

48.59 

0.04 

48.63 

1.09 

1.09 

0.11 

14.03 

1.65 

15. 79 

0.06 

0.55 

1.22 

1.83 
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Particulars For the year ended For the year ended 
31 March, 2023 31 March, 2022 

Reimbursement of Employee benefit expenses 
. . . . . . 

VS L Green Fower Priva te Limited 

VP Uti lities & Services Private Limited 

Total 

Corpus Donation 

Vikram Solar Foundation 

Total 

Donation 

Vikram Solar Foundation 

Total 

B. Transaction with Key Management Personnel and relatives 

Rell1un~~ation to Key Man~gement personpel and relatives 

Mr Gyanesh Chaudhal)! 

M r. lvan Saha 

Mr. Krishna Kumar Maskara 

M r. Sa ibaba Vutukuri 

....j 
.. .. 

29A3 

21.85 

7.42 

6.53 

32.04 

7.99 

39. 52 

Ms. Neha AQarwal 4A5 5.38 

Total 69.68 84.93 

Sitting fees paid to Key Management Personnel 

Mr. Joginder Pal Dua 


Mr. Pro)ir Roy 


Mr. Vikram :3warup 

... - -". 

Ms . Ra~nab 3li Kakkar 

Mr. Subramanya Krishnappa
"-- " . " 

Total 

Rent Paid 

Ms. Urmila Chaudhary 

Total 

1A3 

0.03 

1.43 0.03 ., . . . _ . 

128 1AO 

1.28 1.40 

... - . . .w . 

0.90 1.10 

0 .90 1.10 

C. Transaction with Enterprises owned or sigpiflcantly influenced 

byKMP 

Sa le of goojs/services 

Yashvi Art Foundation 

Total 

Corpus Donation paid 

Yashvi Art Foundation 

Total 

Donation paid 

Yashvi Art Fou ndation 

0.21 0.30 

OA6 OA5 

OA9 0.38 

0.31 0.1 3 

OlO 
1.57 1.26 

1.20 120 

1.20 1.20 

0.06 0.06 

0.06 0.06 

2.10 

2.10 

0.13 0.20 
·1 

Total 0.13 0.20 
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The receivables from and payables to related parties ar~ set out below 

As atParticulars 
31 M arch, 2022 

A:Subsidiaries Companies 

VSL Green Power Private Li mited 
.... _...... _.. 

Vikram Solar US Inc. 

Vikram Solar GmbH 
Vikram Solar Pte. Limited 
VP Utilities & Services Private Limited 

..- ........-. 

Vikram Solar Cleantech Private Lim ited ..- ... . ~ 

Receivable from: 

Vikram Solar Energy Solutions GmbH 

~a::~~rl~~;:Chau;;ary " . .' . 

Mr. Gyanesh Chaudhary 

~; ~:i!ig~~:::"~a:kaca 

.. , ­
Loan & Interest receivable 

Advance received against 

sale of goods 
Commission pay~ble _ 
Loan & Interest receivable ...... ...... ····· r ... .... "." .. 


. Tr.ade Payable .... . 

Loan & Interest receivable 


, Trade recei~ables 

· IRent~aY3bl~ ....•~............... 

Sal3ry Payable 

U;i:~~;~;:~ .. 

229.70 48.14 

197916 267.46 

2.47 2.47 

18.20 16.54 

51.79 

1.23 0.94 

62.83 62.83 

O.OS 0.09 
1.11 001 

0.45 
1.09 
0.29 

(D) Terms and conditions of transactions with related parties 

The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions. 

Outstanding balances at the year-end are unsecured and settlement occurs in cash and cash equivalent 

147.1FINANCIAL RISK MANAGEMENT 

The Com pany's fl nancia II ia biIities com prise of Ion gte' m borrowings, short term borrowi ngs,cap it31 creditors and trade &other 

paya bles. The ma in pu rposeofth isfl ncnciall ia bi Ii ties i3 forflna nci ng the Compa ny's operation. The Compa ny'sflnancial assets 

includes trade and otherreceivables,c3sh and ca.3h equivalents,other bankbalances, investment in subsidiaries anddeposits 

The Company is exposed to various financial risks . These ri s<:s are categorised into market ri sk, ,:;redit risk and liquidity 

risk. 

A) Market Risk 

Market risk is the risk that the fair value of f Jture cash flo",,' of financial instruments may fluctuate because of changes 

in market conditions. Market risk broadly comprises three types of risks namely currenc:/ risk, interest rate risk and 

price risk (for commodities) The above risks may affect ~he Company's income and expenses and / or value of its 

investments. The Company's exposure to 3nd llana,~ement of these risks are explained below­

(i) Interest rate risk 

Interest rate risk is the risk that the fai' value or future cash flows of a financia l instrument will fluctuate because 

of changes in market interest rates. The Company exposure to the risk of changes in market interest rates 

relates to the Compa ny's debt obligations with floating interest rates . 

Interest rate sensit ivity 

The following table demonstrates the sensitivity to a reasonably possible change in interest rates, with all other 

variables held constant 

Total Effect on profit 
borrowings before tax 

7 ,377.87 (36.89) 
Decrease 36.89 

31 MARCH, 2022 Increase 7,0:3 1.07 . (:3516). . . . 

Decrease 35.16 
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(ii) Foreign currency risk 

The Compeny's activities expose it primarily to the flnancicl risks of changes in foreign cu rrency exchange rates 
• as it und2r:akes transact ions denominated in foreign currencies. Consequent ly, exposures to exchange rate 

f luctuations arise. Exchange rate exposure's are managed within approved policy parameters utilising forward 

foreign exchange contracts. The Company enters into derivative con tracts to hedge the exchange rate ri sk 

arising on tie export of modules and impoh s. 

Foreign currency sensitivity 

The follo'Niig table demonstrates the sensitivity to e rea30nably possible change in exchange rates, with all 

other variables held constant. The impact 9n the Company's profit before tax is due to changes in the fair va lue 

of monetarj assets and liabilit ies. The Company 's exposure to fereign currency changes for all other currencies 

is not materiel. I 
Year Euro Receivable 'I US$ Receivable 'I Effect on profit 

(Payable) (net) (Payable) (net) before tax 

1,162) (2,052.85) (20.54) 

Decrease 20.54 

Increase (284) (3,70536) (3708)
.. 

Decrease 37.08 

31 MARCH 2'J22 

(iii) Price Risk: 

CommJdity price risk results from changes in market prices for raw materia ls, mainly Sola r cells which forms 

the significant portion of Company's CJst of sc les. Signi"'lcant movement in raw material costs could 

have signifICant impact on results of Compjany's operatior,s. The Company endeavours to reduce such risks by 

maintaining inventory at optimum level through a highly p'obable sales forecast. Raw materials are purchased 

based on tie sales order book and forecast of sa les. The Company also endeavours to offset the effects of 

increases in raw material costs through price increases i l its sa les, productivity improvement and other cost 

reduction efforts. 

B) Credit Risk 

Credit risk is thE risk of financial loss to the Coplpany if a customer or counterparty to a financial instrument fail s 

to meet its contractual ob ligations. The Company is exposed to credit risk from its operating act ivities mainly trade 

receivab les. 

Credit Risk Mallagement 

The Company's exposure to credit ri sk is influenced mainly by the individ ual characteristi cs of each customer. The 

demograph cs of the customer, includ ing the def3ult risk of the ndustry and country in which the customer operates, 

also has an influence on credit risk assessmert. The Company assesses the credit quality of the counterparties, 

taking into aCCOJnt their financial position, past experience and other factors. Outstanding receivables are regularly 

monitored and an impairment analysis is performed at each reporting date on an individual basis for each major 

customer. In aed ition, small customers are grouped into homogeneous group and assessed for impairment 

co llectively. 

Trade recei'!aJles forms a signifi cant part of the financial assets carried at amortised cost. The debtors do not 

have any concentrated risk and the Company does expect to recover these outstanding in due course. Further, 

adequate cred it loss provision has been created based on ~ he ~,olicy of the Company. Basis our internal assessment 

and provision ng policy of the Company, the management assessrr ent for the allowance for expected credi t loss 

is considered adequate.(Refer Note 10 for amount of trcde receivcble and allowance for expected credit loss in 

respective years). 

C) Liquidity Risk 

Liquidity risk is the risk that the Company will not be ab le to meet its financial obl igations as they become due. 

The Company's principal sources of liquidity are cash anc cash equ va lents, long term borrowings, working capital 
borrowings tie cash fl ow that is generated from oper atior sane proceeds of maturing financial assets. The 

Company manages its liquidity risk by ensuring,l as far as possib le, that it will always have sufficient liqu idity to meet 

its liabilities when due. According ly, no liquidity ri sk is perc2ived. 
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The table below summarises the maturity profle of the Company's financ ial liabilities 

Particulars As at 

Less than 1 year 

Short term borrowings 

Long-term borro.wings 

Trade payables 

Other financia l liability 

Between 1 to 5 year 

Long-term borrowings
.." ....... 


Trade payables 

Other financial liability 

More than 5 year 

Long-term borrowings. . .... ..... 

Total 

4,736.82 

I 493.78 

4,426.91 

774.94 

10,437.45 

2,0 55.10 

75.00 

2, 131.10 

8S. 17 

86.17 

12,654.72 

3,781.69 

610.11 

7,428.03 

371.70 

12,191.53 

:2,39298 

43.39 

75.00 

2,511.37 

246.29 

246.29 

14,949.19 

149.1 CAPITAL MANAGEMENT 

For the purpose of the Company's capital management, capital includes issued equity capital, long term and short term 

borrow ings, share premium and all cther equity reserves attriJutab le to the equity holders. The primary objective of the 

Company's capital management is tD maximise the sharehol,~er value and to ensure the Company's ab ility to continue 

as a going concernThe Company's management reviews the capital structure of the Company on a need bas is when 

planning any expa nsions and growth strategies. 

The Company monitors capital on the basis of co~t of capital The Company is not subject to aly externally imposed 

capital requirements. 

Particulars As at 
2022 

Share capital 

Other equity 

Equity (A) 

Cash and cash equivalents 

Total fund (8) 

Long Term Borrowing 

Short Term Borrowing . ..... 

Total debt (C) 


Net debt (D=(C-B» 


Total capital (equity + net debt) .. ...... . . .. 

Net debt to equity ratio (E=D/A) 

2,58830 

1,28677 

3,875.07 

10.06 

10.06 

2,64-.C5 

4,736.82 

7,377.87 

7,367.81 

11,242.88 

1.90 

2,588.30 

1,079.78 

3,668.08 

168.22 

168.22 

3,249.38 

3,781.69 

7,031.07 

6,862.85 

10,530.93 

1.87 
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No changes were made to the objecti'/es, ;:Jolicies or processes for managing capital during the year ended Mach, 31, 2023 

and March 31,2022. 

150.1 RECONCILIATION OF QUARTERLY STATEMENTS SUBMITIED TO BANKS WITH BOOKS OF ACCOUNTS OF THE 
COMPANY 

Reporting Periods Banks Particulars Amount as Amount as Amount of 
per Financial per quarterly Difference 

Statement submitted FFR 
March' 23 Working Qapital Lerider.s* . Current Assets 17,149,27 17,1 58.08 . (~.8 1) 
March'23 Working Capital LE:?nders*... Current Liabili t ies I ... 12,487.51 . .... . . 11,91-+..52 572.99 
December'22 vvorklngCapitaILender~~ Current Assets . 15,75:5 96 .. 15,203.54 552.42 
December'22 lNorkingCapitaILencle.r~* Current Liabilities 11,488.90 .. .. 1q, ~OO .84 588.06 
S~pternber'22 . Working CGlpitaILender~* Current Assets 16,42450 .16, 512. 6.8. (88 18) 

Se.p.teniber'?2 .. W<:lr~i ng Capital Lenders* c.· urr.entLiabilities . .. 12,47024 11 , 76~99 705.25 
June'22 V\'()rking Cap:taILender?* Current Assets . . ... . . ... . 18,061.68 1T?7::}.41 283.27 
June'22 
March' 22 

Workmgc:;aptal ~enders*. 

WorkirigGap.tal Lencie.rs* r Current Liabilities . .... .."'" ". . 

Current Assets . . . . 

....... . 1~,94$.73 
... . .. 15,79061 

16,45? 81 . 
1?,6~.3~5__ 

492.92 
126.66 

March'22 Workinq Capital Lenders* Current Liabil ities 14,527.19 14,960.50 (439.312 

The Quarterly statements submitted to banks were ;:Jrepared and fi led before the completion of all financial statement 

closure activities includ ing Ind AS related adjustments / reclassifications & regrouping as appl iccble, .vhich led to these 

differences between the final books of accounts and the quarterly statements submitted to banks based In provisional 

books of accounts. 

*Working Capital Lenders are represented by Indian Bank, Indian Overseas Bank, Bandhan Bank, lOBI 5ank Limited, 

Union Bank of India, Punjab National Bank, State Bank of India, Canara Bank, Bank of India and Bank o~ Bar::lda. 

~ FAIR VALUES OF FINANCIAL ASSETS AND FINANCIAL LlABILInES 

Particulars As at 
31 March,2022 

(:!Iass wise fair value of the ~oml?any'sfi':lal1cialassets: .. 
Investment in subsidiaries 349.43 309.73 

Total 349.43 309.73 

152. 1FAIR VAlUE HIERARCHY 


The following table presents fair value hierarchy of assets and liabilit ies measured at fa ir value on a re::urring basis: 


Quantitative disclosures fair value 
measurement hierarchy for assets: 

Investment in subs idiaries 

Date of valuation 

31 March, 2023 

31 March, 2022 

I 
Quoted prices in 

active markets 
(Level l) 

Significant 
observable 

inputs (Level 2) 

Significant 
unobservable 

inputs (Level 3) 
349.43 

309.73 

152. 1SEGMENT REPORnNG : 

Operating Segment 

The Company is a manufacturer of solar modules as well as in the Engineering, Procurement and Con3truction (EPC) and 

operation & maintenance of soler pONer plant. 


Based on the 'management approach' as defined in Ind AS 108- Operating Segments, the Chief Operating Decision Maker 


(CODM) evaluates the Company's performance and allocates resou rces based on an analysis of the various performance 


indicators by the overall business segment. 


As the allocation of resources and profitability of ,he business is evaluated by the CODM on an overall basis, with 


evaluation into individual categories to understand t r e reasons for variations, no separate segments have been identified. 


Accordingly no additional disclosure has been made for the segmental reven ue, segmental results and the segmental 


assets & li.abilities. 
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(i) The geographical information considered for disclosure are - India and Overseas 

Particulars 
For the year ended 

31 March, 2022* 

India 16,285.77 15,370.78 

Overseas 3,776.55 1,63 1.57 

Total 20,062.32 17,002.35 

* excldung trail run sales of ~ 555.1 1 Million and ~ 364.49 Million for India and overseas respectively) 

The following table shows the carrying amount of non - current operating assets by location of assets 

Particulars 

As at 
31 March, 2022 

India 6,410.69 5,523.85 

Overseas 

Total 6,410.69 5,523.85 

* Carrying amount of non current assets is excluding financial assets and deferred tax assets. 

(ii) Information about major customers 

The Company derives approx. 31 March 2023 : 53.28% (31 March 2022 : 50.70% ) of its revenue from Public sector! 

Government undertakings. 

[ill FAIR VALUE HIERARCHY 

Particulars 

Subsidiaries 

Vikram Solar GmbH 


Solarcode Vikram Management GmbH 


(Subsidiaries of Vil<ram Solar GMBH) 


Solarcode Vikram Solarkraftwerk 1 GmbH & Co KG 


(Subsidiaries of Vikram Solar GMBH) 


Vikram Solar US Inc. 


Vikram Solar Pte. Limited 


VP Uti lities & Services Private Limited* 


Vikram Solar Foundation 


Vikram Solar Cleantech Private Li mited 


VS L Green Power Private Limited 


Country of 
incorporationl 

place of business 

Germany 


Germany 


Germany 


u.s 

Singapore 


India 


India 


In dia 


India 


As at As at 
31 March, 2023 31 March, 2022 

% of Holding %of Holding 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

* ceased to be a subsid iary w.e f 1 April, 2022. 
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[ill RATIO ANALYSIS AND ITS ELEMENTS 

A Key Ratio analysis 

Particulars 31 March, ', %change from 31 Remarks 
2022 March, 2022 to 31 I 

March,2023 

Cu rrent ratio 

Debt- Equity Ratio 

Debt Service Coverage ratio 

Return on Equity ratio 

Inventory Turnover ratio 

Trade Receivable Turnover 

Ratio 

Trade Payable Turnover 

Ratio 

Net Capital Turnover Ratio 

Net Profit ratio 

Return on Capital Employed 

1.37 

1.90 

103 

3.37% 

5.24 

2.16 

2.76 

4.30 

[.63% 

12.27% 

109 

1:32_1 
0.51 

- 15.20%t 

I, 
6.10 

209 

2.31 

13.46 

-3.54% I 

168%1 

26.34% ICurrent Ratio has improved on account 

of better working capital management 

.. .. . .1and receipt of long term advances ... 

(0.67"10) 

9999~/o I	D~bt ser;l~e coverage ratio has 

Improved due to profit during the year 

as against the loss during the previous 

year. 

122.15% I	Return on equity ratio has improved due 

to profit during the year as against loss 

during the previous year. 

(14.06%) 

3.26% 

1966% 

(68.02%) INet Capita l Tu~nover rat io h~s decreas~d 
due to increase in curren~ asset over 

current liabi lity 

117.S9"1o I	Net Profit ratio has increased due to 

profit during the year as against loss 

during the previous year. 

628.73%I	Return ' .on capital employed has 

improved due to profit during the year 

Ias against loss during the prevIous year. 

Retu rn on Investment * 


Not relevant as the Company does not have Investments. 
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B Elements of Ratio 

Rat ios Numerator 

Current Rat io Current Assets 

Debt- Equity Ratio Debt (Borrowing) 

Debt Service Net Profit after 

Coverage ratio tax + Depreciation 

and amort isation 

+Interest+ Loss/ 

Profit on sale of 

Fixed Assets 

Return on Equity Net Profi t for the 

ratio year after tax 

Inventory Turnover Cost of good sold 

ratio 

Trade Receivable ISales 

Denominator 

Current Liabili ti es 

Total Equity 

Interest & Lease 

payments + Principal 

repayments 

Average shareholder 

equity 

Average Inventory 

Average Trade 

,Numerator 

17,149.27 

7,37787 

2,J11 .71 

Denominator 

12,487.51 

3,87507 

1,960.06 

31 March, 2022 

Numerator I Denominator 

15,790.61 

7,031.07 

906.52 

14,527.19 

3,668.08 

1,766.37 

126.99 1 

15,691.99 

3,771.58 

2,993.48 

(601.43) 1 

13,764.38 

3,955.85 

2,256.63 

20,062.32 9,289.76 17,002.35 8,129.71 

Turnover Ratio Receivable 

Trade Payable INet Pur~hases IA~ecage Tcade 
" .. 

16,441.85 1 5,949.17 14,393.30 1 6,23 1.75 

Turnover Ratio (Closing Raw Payable 

Matenal Stock 

+ Consumption 


- Opening Raw 


Material stock) 

.._.. 

Net Capital Revenue from IWorking Capi'ta l 20,064.83 1 4,661 .76 17,004.66 1 1,263.42 

Turnover Ratio operations 

Net Profit ratio Net Profit for the Revenue from 126 .~9 1 20,06483 (601.43) 1 17,004.66 

year after tax operations 

Return on Capital Profit before Capital Employed (Net 1,280.61 1 11,252.94 180 13 1 10,69915 

Employed interest and taxes I	Worth + Total Debt + 

Deferred Tax Liability) 


~ LOANS OR ADVANCES IN THE NATURE OF LOANS GRANTED TO PROMOTERS, DIRECTORS, KMPS AND THE RELATED 
PARTIES (AS DEFINED UNDER COMPANIES ACT, 2013,) : 

Type of Borrower Amount of loan Percentage to the 
or advance in the total Loans and 

nature of loan Advances in the 
outstanding as on nature of loans 

31 March. 2023 

Promoters Nil Nil 

Directors Nil Ni l 

KMPs Ni l Nil 

Related Parties 294.17 100% 

Total 294.17 100% 
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Notes forming part of the Standalone Financial Statements as at and for the year ended 31 March, 2023 (Contd.) 

(All amounts are in ~ Million, unless otherwise stated:1 

157.1 The Director General of Trade Remedies (DGTR) had recommended imposition of safeguard duty on "Solar Cells whether 

or not assembled in modules or panels" imported from China and Malaysia on 16 July. 2018 based on their final findings 

for a period of two years which has been further extended til130 July, 2021. Certain Solar Companies had filed writ petition 

before the Hon'ble Orissa High Court agains: the recommendation of DGTR and Hon'ble Orissa High court has passed an 

interim order on 23 July, 2018 whereby GOVErnment of India (GOI) was directed not to issue any notification in this regard. 

However, GOI issued notification dated 30 July, 2018 confirming the imposition of safeguard duty ignoring the interim 

order passed by the Hon'ble Orissa High Cc·urt. In the meanwhi le, the Company also preferred a Writ Petit ion before the 

Hon'ble High Court of Orissa challenging thE recommendat ion of DGTR and the notification dated 30 July, 2018 issued by 

GOI. Pursuant to the above, GOI issued instrJction dated 13 August, 2018 directing all the Commissionerates not to insist 

on payment of safeguard duty and to assess the import of so lar cells / modules on a provisional basis. Subsequently, GOI 

has filed a SLP before the Hon'ble Supreme Court of India against the interim order of Orissa High Court. 

The Hon'ble Supreme court has stayed the interim order passed by the Hon'ble Orissa High Court vide its order 

dated 10 September, 2018. After this order, GOI issued instruction dated 13 September, 2018 for withdrawal 

of earlier instruction dated 13 August,2018 anj fo r flnalisation of provisionally assessed bill of entries. 

The Company has paid ~ 1,485.20 Mil lion til129 July, 2021 towards above safeguard duty on clearances for stock transfers/ 

EPC contracts, which has been considered as refundable and disclosed as receivable in these Financial Statements 

since the matter is pending before the Hon'ble Orissa High Court as well as the Hon'ble Supreme Court and based on 

legal op inion obtained by the Company, the Company has an arguable case on merits. However, in case the matter is 

decided against the solar companies, the Company is entitle to receive ~ 461.03 Million from EPC customers based on 

representation made by the Company to these customers whose acceptance is pending as on date. 

Further, no safeguard duty was paid by the CJmpany on clearances from SEZ from 30 July, 2018 to 13 September, 

2018 as stated above and the clearances were made on undertaking furnished by the Company. Based on legal opinion 

obtained by the Company, no safe guard duty is pal/able on clearances from SEZ during the said period since goods 

were cleared out of imported materia ls lying in stoGk as on the date of which the safeguard duty was imposed i.e. 30 July, 2018. 

~	As on 31 March, 2023, ~ 833.97 Million (31 March, 2022 ~ 667.52 Million) (included in Trade Receivables in the Financial 

Statements) has been withheld/recovered by certai n customers related to EPC and other contracts on account of 

Liquidated damages, generation loss etc. whiCl the Company has not acknowledged and the matter has been referred 

to Dispute resolut ion / Arbitration / Court 3S per the terms of the respective contracts. The management is hopeful of 

resolution of the matter in favour of the Company and necessary adjustments in the flnancials will be made based upon 

the outcome of the matter. 

[ill The Company has provided interest bearing (which is not lower than prevailing yield of related Government security close 

to the tenure of the respective loans) unsecured loans repayab le on demand during the year aggregating to ~ 200.53 

Million (31 March 2022 • ~ 1,773.72 Million) to certain companies for temporary financial assistance. Year-end balance of 

aforesaid loan is ~ 294.1 7 Million (31 March 2022 • ~ :33.64 Million) 

~	The Company has no transactions with companies struck off under section 248 of the Companies Act, 2013 or section 

560 of the Companies Act, 1956. 

@] The remuneration paid to the Chairma n IS Malaging Director and Executive Directors of the Company, during the year 

ended 31 March 2023 has exceeded the linit prescribed under section 197 of the Companies Act. 2013 by ~ 13.69 Million 

which is subject to approval of the SharehJlders of the Company. Pending such approval, no adjustment has been made 

in the financial statements. 
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Notes forming part of the Standalone Financial Statements as at and for the year ended 31 March, 2023 (Contd.) 


(All amounts are in ~ Million, unless otherwise stated) 


162. 1No fu,lds have been advanced or loaned or invested (either from borrowed fund s or share premium or any other sources 

or kind of fund s) by the Company to or in any other person(s) or entity(ie~), including foreign entities ("Intermediaries") with 

the understanding, whether recorded in writing or otherwise, that the Intermediary shall lend or invest in party identified by 

or on behalf of the Company (Ultimate Beneficiaries) The Company has not received any fund from any party(s) (Funding 

Party; with the understanding that the Company shall whether, directry or indirectly lend or invest in other persons or 

entities identified by or on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like 

on behalf of the Ultimate Beneficiaries. 

[ill No r:;roceedings have been in itiated on or are pending against the Ccmpany for holding benami property under the Benami 

Transactions (Proh ibition) Act, 1988 (45 of 1988) and Rules made thereunder. 

~	The Company has not been declared as a wilfu l defaulter by any bank or financial institution or government or any 

government authority 

~ There has been no charges or satisfaction yet to be registered with ROC beyond the statutory period. 

ffiJ The Company has not traded or invested in Crypto currency cr Vi rtual Currency during the financial year ended 

31 lviarch, 2023. 

167·1 Previous year figures have been regrouped / reclassified wherever necessary to confirm current yea r's classification. 

In terms of our report attached of the even date 

For KEotA SINGHANIA & CO. Vikram Solar Limited 
Chartered .A.ccountants For and c,n behalf of the Board of Director 
ICAI Firm registration number: 125519W 

Am it Singhania Gyanesh Chaudhary Krishna Kum ar Maskara 
Partner Chairman & Wholetime Director & 
Menbership No. 304102 Managing Director Chief Financial Officer 

DIN 00050387 DIN 01577008 

Ivan Saha Sudipta Bhowal 
Wholetime Director & Company Secretary 

Place: Ko lkcta Chief Exe:::utive Officer Membership No F5303 
Date 27 June, 2023 DIN 10055518 
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Independent Auditor's Report 


To the Members of 

Vikram Solar Limited 

Report on the Audit of the Consolidated Financial 

Statements 

OPINION 

We have audited the accompanying consolidated financial 

statements of Vikram Solar Limited (hereinafter referred to 

as "the Holding Company") and its subsidiaries (th2 Holding 

Company and its subsidiaries together referred to as "the 

Group") comprising of the Consolidated Balance She2t as 

at March 31 2023, the 'Consolidated Statement of Profit 

and Loss, including other comprehensi ve income the 

Consolidated Cash Flow Statement and the Consolidated 

Statement of Changes in Equ ity for the year then endec, and 

notes to the consolidated financial statements, including 

a summary of significant accounting policies and 'Jther 

explanatory information (hereinafter referred to as "the 

consolidated financial statements") 

In our opinion and to the best of our information and 

according to the explanations gi ven to us and tased 

on the consideration of reports of other auditors on 

separate financial statements and on the other financial 

information of the subsidiaries, the aforesaid consolidated 

financial statements give the information required by the 

Companies Act 2013,as amended ("the Act") in the manner 

so required and give a true and fair view in cJnformity 

wi th the accounting principles generally accepted in India, 

of the consolidated state of affairs of the Group as at 

March 31, 2023, their consolidated loss incl uding other 

comprehensive income, their consol idated cash clows and 

the consolidated statement of changes in equity for the year 

ended on that date. 

BASIS FOR OPINION 

We conducted our audit of the consolidated financial 

statements in accordance with the Standards on Auditing 

(SAs), as specified under section 143(10) of the Act. 

Our respo nsibilities under those Standards are further 

described in the 'Auditor's Responsibilities for the Audit 

of the Consolidated Financial Statements' section of our 

report . We are independent of the Group in accorcance with 

the 'Code of Eth ics' issued by the Institute of Char1ered 

Accou ntants of India together with the ethical reqJirernents 

that are relevant to our audit of the financial s~atements 

under the provisions of the Act 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 fo' our audit 

opi nion on the consolidated financial statements. 

EMPHASIS OF MAnER 

We draw attention to the following notes of the Consol;dated 

Financial Statements: 

(i) 	 Note 57 regarding payment of safeguard duty 

amounting to RS.1485.20 which has been considered 

as receivable in the consolidated financial statenents 

since the matter is subJudice and based on legal 

opi nion obtained by the Holding Company, the Holdi,lg 

Company has an arguable case on merits, as more 

fully described therein . Necessary adjustments n the 

financia ls will be made based upon the legal out::;ome 

of the matter. 

(ii) Note 58 regarding amount of RS.833.97 mllions 

(included in Trade Receivables in the Consol idated 

Financial Statements) which has been withheld/ 

recovered bycertain customers relatedto EPC contracts 

on account of Liquidated damages, generat ion loss etc. 

which the group has not acknowledged and the matter 

has been referred to Dispute resolut ion / Arbitration/ 

court as per the terms of the respective contracts. The 

management is hopeful of resolution of the ma~ter in 

favour of the group and necessary adjustments will 

be made based upon the outcome of t.he arb itration 

proceedings. 

(i ii) Note 61 regardi ng remuneration paid to the Chairman 

& Manag ing Director and Execut ive Directors of the 

Holding Company, during the year ended March 2023 

which has exceeded the limit prescribed under se::;tion 

197 of the Compa nies Act, 2013 by Rs. 13.59 millions 

which is subject to approval of the Shareholders 

of the Holding Company Pending such approval, 

no adjustment has been made in the consolidated 

financial statements. 

Our opinion is not modified in respect of the above 

matters. 

OTHER INFORMATION 

The Holding Company's Board of Directors is responsible 

for the other information The other information comprises 

the information included in the Annual report, but does 

not include the consolidated financial statements and our 

auditor's report thereon. 

Our opinion on the consolidated 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 consolidated frnan::;ial 

statements,our responsib ility IS to read the other Inforrr;ation 
and, in doing so, consider whether such other inforrration 

is materially inconsistent with the consolidated flrancial 

statements or our knowledge obtained in the audit or 
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otherv/ise appears to be materially misstated . If, based on the 

work we have performed, we conclude that there is a material 

m isstatement of th is other information, we are required to 

report that fact. We have nothing to report in this regard 

RESPONSIBILITIES OF MANAGEMENT FOR THE 

CONSOLIDATED FINANCIAL STATEMENTS 

The Holding Company's Board of Directors IS responsible 

for the preparation and presentat ion of these consol idated 

financia l statements in terms of the requirements of 

the Act that give a true and fair view of the consolidated 

financial position, consolidated financial performance 

including other comprehensive income, consol idated cash 

flows and consolidatedstatement of changes in equity of 

the Group in accordance with the accounting principles 

generally accepted in India, including the Indian Accounting 

Standards (Ind AS) specified under section 133 of the Act 

rea d w ith the Compan ies (Indian Accounting Standards) 

Rules, 2015, as amended . The respective Board of Directors 

of the companies included in the Group are responsible for 

maintenance of adequate accounting records in accordance 

with the provisions of the Act for safeguarding of the assets 

of the Group and for preventing and detecting frauds and 

other irregula ri ties; selection and application of appropriate 

accounting policies; making judgments and estimates that 

are reasonable and prudent; and the design, implementat ion 

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 consolidated 

financial statements that give a true and fair view and are 

free from material misstatement, whether due to fraud or 

error which have been used for the purpose of preparation 

of the consolidated financial statements by the Directors of 

the Holding Company, as aforesaid. 

In prepa ring the consolidated financial statements, the 

respective Board of Directors of the companies included 

in the Group are responsible for assessing the ab ility of 

the Group to continue as a going concern, disclosing, as 

applicable, matters related to going concern and using the 

going concern basis of accounting unless management 

eitherntends to liquidate the Group or to cease operations, 

or has no real istic alternative but to do so. 

Those respective Boa rd of Directors of the companies 

included in the Group are also responsible for overseeing 

the financial reporting process of the Group. 

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF 

THE CONSOLIDATED FINANCIAL STATEMENTS 

Our objectives are to obtain reasonable assurance about 

whether the consolidated fi nanCia l statements as a whole 

are free f 'om materia l 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 cond ucted in accordance 

with 3As vvill 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 

decision~ of users taken on the basis of these consolidated 

financia l statements. 

As p3rt of an audit in accordance with SAs, we exercise 

professional Judgment and ma intain professional 

skepticism th roughout the audit. We also 

Identify and assess the risks of material misstatement 

of tre consolidated financial statements, whether due 

to fr3ud or error, design and perform audit procedures 

responsive to those risks, and obta in 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 'esult ing from error, as fraud may involve collusion, 

forgery, intentional omissions, misrepresentations, or 

the override of internal control. 

Obtain an understanding of internal control relevant to 

the audit in order to design audit procedures that are 

appropriate in the circumstances. Under sect ion 143(3) 

(i) of the Act, we are also responsible for expressing 

:::Ju r opinion on whether the Holding Company has 

3dequate internal financial controls with reference 

to financial statements in place and the operating 

2ffectiveness of such controls. 

Evaluate the appropriateness of accounting policies 

Jsed and the reasonableness of accounting estimates 

3nd 'elated disclosures made by management. 

::::onclude on the appropriateness of management's 

Jse of the going concern basis of accounting and, 

Jased on the audit evidence obtained, whether 

-3 material uncertainty exists related to events or 

,:onditions that may cast significant doubt on the 

ability of the Group to continue as a going concern 

f we conclude that a material uncertainty exists, we 

are required to draw attention in our auditor's report 

~o the related disclosures in the consol idated financial 

statements 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 

repo't. However, future events or conditions may cause 

~he Group and its associates and joint ventures/joint 

operations to cease to continue as a going concern. 
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Evaluate the overall presentation, structure and cor.tent 

of the conso lidated financial statements, including the 

disclosures, and whether the consolidated financial 

statements represent the underlying transactions and 

events in a manner that achieves fair presentatior. 

Obtain sufficient appropriate audit evidence regarding 

the financial information of the entities or Jusiness 

activities within the Group of wh ich we are the 

independent auditors and whose financial inf'Jrmation 

we have audited, to express an opi nion on the 

consolidated financia l statements. We are responsible 

fo r the direction, supervision and performance of 

the audit of the financial statements of such en~ities 

included in the consolidated financial staterrents 

of which we are the independent auditors For the 

other entities included in the consolidated fi nancial 

statements, which have been audited by other aud tors, 

such other aud itors remain responsible for the 

direction, supervis ion and performance of the aJdits 

carr ied out by them. We remain solely respolsible for 

our audit opin ion. 

Materia lity is the magnitude of missta tements in the 

consolidated financial statements that, individua lly Jr in 

aggregate, makes it probable that the economic decisions 

of a reasonably knowledgeable user of the consoliclated 

financial statements may be influenced. We consider 

quantitative materiality and qualitative factors in (i; planning 

the scope of ou r audit work and in evaluating the results 

of ou r work; and (ii) to evaluate the effect of any identified 

misstatements in the consolidated financial statemen~s. 

We communicate with those charged with governan:e of 

the Holding Company and such other entities included in 

the consolidated financial statements of which we are the 

independent auditors regarding, among other matters, the 

planned scope and timing of the audit and significant audit 

findings, in clud ing any significant deficiencies i 1 internal 

control that we identify during our audit. 

We also provide those cha rg ed wi th governance with a 

statement that we have com plied with re levalt ethica l 

req uirements rega rding independence, and to corrmunicate 

with them all re lationships and other matters that may 

reasonably be thought to bear on ou r independence, and 

where applicable, related safeguards. 

OTHER MAnERS 

1. 	 We did not audit the financial statements and other 

financial information, in respect of four subsidiaries 

whose financial statements incl ude total assets of 

Rs.295.62 millions as at March 31,2023 and total 

revenues of RS.0. 90 millions and net cash DutflJW of 

Rs. 1.75 millions for the year ended on that d3te. These 

fi nancial statements and other financial information 

have been audited by other auditors, whose financia l 

statements, other financial informati on and auditor's 

reports have been furnished to us by the management. 

Our opinion on the consolidated fina ncia l statements, 

in so far as it re lates to the amounts annd disclosures 

included in respect of these subsidia ries, in so far as it 

relates to the aforesaid subs id ia ries is based solely on 

the report(s) of such other auditors. 

Certain of these subsid iaries are located outside 

India whose fi nancial statements and other financial 

information have been prepared in accordance with 

accounting principles generally accepted in their 

respecti ve countries and which have been audited 

by other auditors under generally accepted auditing 

standards applicable in their respective countries. The 

Company's management has converted the financial 

statements of such subsidiaries located outside India 

from accounting principles generally accepted in their 

respective countries to accounti ng pri nciples generally 

accepted in India. We have audited these conversion 

adjustments made by the Company's management. 

Our opinion in so far as it relates to the balances 

and affairs of such subsidiaries located outside 

India is based on the report of other auditors and the 

conversion adjustments prepared by the management 

of the Company and audited by us. 

2. 	 The accompanying conso lidated financial statements 

include unaudited fi nancial statements and other 

unaudited financial information in respect of 2 

stepdown subsidiaries located outside India, whose 

fi nancial statements and other financial information 

reflect tota l assets of Rs.18.75 millions as at March 

31,2023 and total revenues of Rs. NIL and net cash 

outflows of Rs 0.15 millions for the year ended on 

that date. These unaud ited finan cia l statements 

and other unaudited financial information have been 

furn ished to us by the management. Our opinion, in 

so far as it relates amounts and disclosures included 

in respect of these subsidiaries, in so far as it relates 

to the aforesaid subsidiaries is based solely on such 

unaudited financial statement and other unaudited 

fi nancial information . In our opinion and according to 

the information and explanations given to us by the 

Management, these financia l statements and other 

fin ancial information are not material to the Group . 

Our opinion above on the consolidated financia l statements, 

and our report on Other Legal and Regulatory Requirements 
below, IS not modified in respect of the above matters with 

respect to our rel iance on the work done and the reports of 

the other auditors and the financia l statements and other 
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fi nancial information certified by the Management 

REPORT ON OTHER LEGAL AND REGULATORY 
REQUIREMENTS 

1. 	 As required by the Companies (Auditor's Report) Order, 

2020 ("the Order"), issued by the Centra l Government 

of India in terms of sub-section (11) of Sect ion 143 

of the Act, we report that there are no qualifications 

or adverse remarks by the respective auditors in the 

Companies (Auditors Report) Order (CARO) reports of 

the Companies included in the Consolidated Financial 

Statements. Accordingly, the requirement to report 

on clause 3(xxi) of the Order is not applicab le to the 

Holding Company. 

2. 	 As required by Section 143(3) of the Act, based on our 

audit and on the consideration of report of the other 

auditors on separate financial statements and the 

other financial information of subsidiaries, as noted in 

the 'other matter' paragraph we report, to the extent 

applicable, that 

(a) 	 We/the other auditors whose report we have 

relied upon 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 of the aforesaid 

consolidated financial statements; 

(b) 	 In our opin ion, proper books of account as 

required by law relating to preparation of 

the aforesaid consolidation of the financial 

statements have been kept so far as it appears 

from our examination of those books and reports 

of the other auditors; 

(c) 	 The Consolidated Balance Sheet, the 

Consolidated Statement of Profit and Loss 

including the Statement of Other Comprehensive 

Income, the Consolidated Cash Flow Statement 

and Consolidated Statement of Changes in Equity 

dealt with by this Report are in agreement with 

the books of account maintained for the purpose 

of preparation of the consolidated financial 

statements; 

(d) 	 In our opinion, the aforesaid consolidated 

financial statements comply with the Accounting 

Standards specified under Section 133 of the 

Act, read with Companies (Indian Accounting 

Standards) Rules, 2015, as amended; 

(e) 	 On the basis of the written representations 

received from the directors of the Holding 

Company as on March 31, 2023 taken on record 

by the Board of Directorsof the Hold ing Company 

and the reports of the statutory auditors who 

are appointed under Section 139 of the Act, of 

its subsidiary companies, none of the directors 

of the Group's companies incorporated in India, 

is disqualified as on March 31, 2023 from being 

appointed as a director in terms of Section 164 

(2) of the Act; 

(f) 	 With respect to the adequacy of the internal 

financial controls with reference to consolidated 

fi nancial statements of the Holding Company and 

its subsidiary companies incorporated in India, 

and the operating effectiveness of such controls, 

refer to our separate Report in "Annexure A" to 

this report; 

(g) 	 In our opinion and to the best of our information 

and according to the explanations given to us, the 

remuneration paid by the Holding Company to 

its Chairman & Managing Director and Executive 

Directors during the year has exceeded the limit 

prescribed under section 197 of the Companies 

Act, 2013 by Rs. 13.69 millions, which is subject 

to the approval of shareholders in accordance 

with the requisite approvals mandated by the 

provisions of section 197 read with Schedule V to 

the Act 

:h) 	 With respect to the other matters to be included in 

the Auditor's Report in accordance with Rule 11 of 

the Companies (Aud it and Auditors) Rules, 2014, 

as amended, in our opin ion and to the best of our 

information and according to the explanations 

given to us [and based on the consideration of the 

report of the other auditors on separate financial 

statements as also the other financial information 

of the subsidiaries, as noted in the 'Other matter' 

paragraph 1 : 

I. 	 The consolidated financial statements 

disclose the impact of pending litigations 

on its consolidated financial position 

of the Group its consolidated financial 

statements - Refer Note 44, 57 and 58 to 

the consolidated financial statements; 

II. 	 Provision has been made in the consolidated 

financia l statements, as required under the 

applicable law or accounting standards, 

for material foreseeable losses, if any, on 

long-term contracts including derivative 

contracts; 

iii . There were no amounts which were required 

to be transferred to the Investor Education 

and Protection Fund by the Holding Com pany 
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and its subsidiaries incorporated in India 

during the year ended March 31,2023. 

IV. 	 a) The respective managements of the 

Holding Company and its subsidiaries 

which are companies incorporated 

in India whose financial statements 

have been audited under the Act have 

represented to us and the other auditors 

of such subsidiaries respectively that, 

to the best of its knowledge and belief, 

as disclosed in the note 62 to the 

consolidated financial statements, no 

funds have been advanced or loaned or 

invested (either from borrowed funds or 

share premium or any other sources or 

kind of funds) by the Holding Company 

or any of such subsidiaries to or in any 

other person(s) or entity(ies), including 

foreign entities (" Intermediaries"), 

with the understanding, whether 

recorded in writing or otherwise, 

that the Intermediary shall, whether, 

directly or indirectly lend or invest in 

other persons or entities ident ified 

in any manner whatsoever by or 

on behalf of the respective Hold ing 

Company or any of such subsidiaries 

]("Ultimate Beneficiaries") or provide 

any guarantee, security or the like on 

behalf of the Ultimate Beneficiaries; 

b) 	 The respective managements of the 

Holding Company and its subsidiaries 

which are companies incorporated 

in India whose financial statements 

have been audited under the Act have 

represented to us and the other auditors 

of such subsidiaries respecti vely 

that, to the best of its knowledge and 

belief. as disclosed in the note 62 to 

the consolidated financial statements, 

no funds have been received by the 

respective Holding Company or any of 

such subsidiaries from any person(s) 

or entity(ies), including foreign 

entities ("Funding Parties"), with the 

understanding, whether recorded in 

writ ing or otherwise, that the Holding 

Company or any of such subsidiaries 

shall, whether, directly or indi rect ly, lend 

or invest in other persons or entities 

identified in any manner whatsoever 

by or on behalf of the Funding Party 

("Ultimate Beneficiaries") or provide 

any guarantee, security or the like on 

behalf of the Ultimate Beneficiaries; 

and 

c) 	 Based on the audit procedures that 

have been considered reasonable 

and appropriate in the circumstances 

performed by us and that performed by 

the auditors of the subsidiaries which 

are companies incorporated in India 

whose financial statements have been 

audited under the Act, nothing has 

come to our or other auditor's notice 

that has caused us or the other auditors 

to believe that the representations 

under sub-clause (a) and (b) contain 

any material mis-statement. 

v 	 No dividend has been declared or paid 

during the year by the Holding Company, and 

its subsidiaries companies, incorporated in 

India. 

For KEDIA SINGHANIA & CO. 
Chartered Accountants 

Firm Registration NO.126519W 

Place Kolkata 	 (AM IT SINGHANIA) 
Date 27th June, 2023 	 Partner 

UDIN 23304102BGRWON1499 Membership No. 304102 
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vikranisolar 
CRE ':'T ING CLIMATE FOR CH A~G E 

Annexure UA" To The Independent Auditor's Report 
(Referred to in paragraph 1 (f) under 'Report on Other Legal and Regulatory Requirements' section of our report to the 
Members of Vikram Solar Limited of even date) 

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

In conjunction with our audit of consolidated financia l 

statements of Vikram Solar Limited (the Holding Compa ny) 

as of and for the yea r ended 31 st March 2023, we have 

audited the internal financial controls with reference to 

the financial statements of the Holding Company and its 

subsid iary companies wh ich are com panies incorporated 

in Ind ia, as of that date. 

MANAGEMENT'S RESPONSIBILITY FOR INTERNAL 
FINANCIAL CONTROLS 

The Respective Bocr d of Directors of the Holding Company 

and its subsidiaries, wh ich are incorporated in India, are 

responsible for establishing and mainta ining internal 

financial controls based on the internal control with reference 

to financial statements established by tre respective 

companies considering the essential components of 

internal contro l stated in the Gu idance Note on Audit of 

Internal Financial Controls over Financia l Reporting issued 

by the Institute of Chartered Accountants of India ('ICAI') 

These responsibilities include the design, implementation 

and maintenance of adequate internal financia l cont'ols 

that were operating effectively for ensuring the orderly 

and efficient conduct of its business, including adherence 

to company's polices, the safeguarding of its assets, the 

prevention and detection of fraud s and errors, the accuracy 

and completeness of the accounting records, and the timely 

preparation of reliable fi nancial information, as required 

under the Companies Act, 2013. 

AUDITOR'S RESPONSIBILITY 

Our responsibility is to express an op inion on the Holding 

Company and its subsid iaries, which are incorporated in 

India, intern al financial controls with reference to financial 

statements based on our audit We conducted our audit 

in accordance with the Guidance Note on Audit of Internal 

Fi nancia l Controls over Financial Reporting (the "Guidance 

Note") and the Standards on Au diting, issuec by ICAI and 

deemed to be prescribed under section 143(1 0) of the 

Companies Act. 20~ 3, to the extent applicable to an audit 

of internal financial cont rols, both app licab le to an audit of 

Internal Financial Controls and both issued by the Institute 

of Chartered Accountants of India. Those Standards and 

the Guidance Note require that we comply with ethical 

requirements and plan and perform the audit to obtain 

reasonable assurance about whether adequate internal 

financial controls with reference to fi nancia statements 

was established and maintained and if such controls 

operated effecti vely in all material respects. 

Our audit involves performi ng procedures to obtain aud it 

evidence about the adequacy of the internal financial 

controls system with reference to financial statements and 

their operating effectiveness Our audit of internal financial 

controls with reference to financi al statements included 

obtaining an understanding of internal financial controls 

with reference to financial statements, assessing the risk 

that a materia l weakness exists, and testing and evaluating 

the design and operating effectiveness of internal control 

based on the assessed risk. The procedures se lected depend 

on the auditor's judgment, including the assessment of the 

ri sks of materi al misstatement of the fina ncial statemen ts, 

whether due to fraud or error. 

We believe that the audit evidence we have obtained and 

the audit evidence obtained by the other auditors in terms 

of their reports referred to in the Other Matters Paragra ph 

bel oV'/, is sufficient and appropriate to provide a basis for our 

audit opinion on the Company's interna l financial contro ls 

system with reference to financial statements. 

MEANING OF INTERNAL FINANCIAL CONTROLS WITH 
AEFERENCE TO THESE CONSOLIDATED FINANCIAL 
STATEMENTS 

A company's internal financial control with re ference to 

financial statements is a process designed to provide 

reasonable assurance regarding the reliability of financial 

reporting and the preparation of financia l statements for 

external purposes in accordance with generally accepted 

accounting principles. A company's internal financial 

control with reference to financia l statements includes 

those policies and procedures that (1) pertain to the 

maintenance of records that. in reasonable detail, accurately 

and fairly reflect the transact ions and dispositions of the 

assets of the company; (2) provide reasonable assurance 

that :ransactions are recorded as necessary to permit 

preparat ion of fi nancial statements in accord ance with 

genera lly accepted accounting principles, and that receipts 

arLd expenditures of the compa ny are bei ng made only 

in ac::ordance with authorizations of management and 

directors of the company; and (3) provide reasonable 

assurance regard ing prevention or t imely detection 

of urauthorized acquisit ion, use, or disposi tion of the 

company's assets that could have a material effect on the 

financia l statements. 
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Annexure "Au To The Independent Auditor's Report (Contd.) 

LIMITATIONS OF INTERNAL FINANCiAl CONTROLS 

WITH REFERENCE TO FINANCIAL STATEMENTS 

Because of the inherent limitations of internal fina ncial 

controls with reference to consolidated financial 

statement, 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 financia l statement to future 

periods are subject to the risk that the internal financial 

control with reference to financial statement may become 

inadequate because of changes in conditions, or that the 

degree of compliance with the policies or procedures may 

deteriorate. 

OPINION 

In our opinion, to the best of our information and according to 

the expla nations given to us and based on the consideration 

of reports of other auditors, as referred to in Other Matters 

paragraph, the Holding Company and its subsidiaries, which 

are companies incorporated in India, have maintained in all 

material respects, adequate internal financial control system 

with reference to financial statements and such internal 

financial controls wi th reference to financial statements 

were operati ng effectively as at 31 st March 2023, based on 

the internal control with reference to financial statements 

criteria established by the Holding Company considering 

the essential components of internal control stated in the 

Gu idance Note on Aud it of Internal Financial Controls Over 

Financia l Reporting issued by the Institute of Chartered 

Accountants )f Ind ia. 

OTHER MAnERS 

Our aforesaid rer:ort under section 143(3)(i) of the Act on 

the a.dequacj and operating effectiveness of the internal 

financial controls with reference to consolidated financial 

statements, in s·) far as it relates to separate financial 

statements of its subsidiaries, wh ich are companies 

incorporated in India, is based on the corresponding reports 

of the auditors of such subsidiaries incorporated in India. 

Our opin ion is not modified in respect of this matter. 

For KEDIA SINGHANIA & CO. 

Chartered Accountants 
Firm Registration NO.126519W 

Place: Kolkata (AMIT SINGHANIA) 
Date 27th June, 2023 Partner 
UDIN 23304102BGRWON1499 Membership No. 304102 

Vikram Solar Limited 1179 



vikramsolar 
CREATING C LIMATE FO R CHANGE 

CIN : U18100VVB2005PLC106448 

Consolidated Balance Sheet 
as at 31 March,2023 

(All amounts are in <' Million, unless otherwise stated) 

Particulars Notes __ As at 
. I 31 March. 2022 

ASSETS .. .. . . 
Non - current assets 
(a)~[QP~rtY,p.I~nt~8d ~quiPrne nt 5,724.31 ... 4,8f:i8 J9 
(b) Ri.gNQfj,J$~2$.$~t$ .... 1·1 607.84 441.32 
(c) Capl\ClI 'Norkinpr()9L~ss 170A5 · 29.38 

4.·.5.'·.1...... . 11206 15654~~! .. fgl~6gi~I~~~~~i·~underdeye,oprne.rit · . .5~ 1 7.29 · ·K$$ 
(f) Financial Cl$$ets . I 

.. 604.03 . (i) .. Other$ .. .. 551 .27 .... 1.95(g) O~f~r.red .tax aS$~t$ (net) OAl 
(h) ... Qth~r Cl.$sets 599 1 72:;6 
CuTotal non-current assetsrrenfasseis · 7,233.54 6;l7~J~ 1I J ... ....... 

9 3,732A5 . ~.649,§8[~L · · ~1~~~1~~I,e~ssets .... 
l) .TrClQe re c~lvCl.bl~s .... ... 1 16 9,589.59 9,17470 

.. ii) CCl$hancj Q?$h ~qlJjY!3lent$ . .... ..... .. . 11 16.31 188.68 
Iii) B.Cl[1kt)2 1 2nC::~.$Qth~nhCl[l(ii) abov~ 12 1,025 71 f1 70·89 
iv) ... ~QClJ1S ... .... 13 6399 33.08 

. . (v) ...... Oth.~LClssets · 14 1,934.80 1,80952 
-i 5 1,099.19 1P.6,66 

i
~~t·· .gm~~~i~~~t~igt$(n~t} i~ 67.33 89.29 
Total current assets 17,529.37 · · 1 §,1~I$ilTotal Assei:s ... ... .. ............ 


24,762.91 77,37'7,~1
EQurrvANO liABll!:rIE$ 
EglJi~ ..... ....... .. . _ .......... 

(a) . EqLJitY$h2r~.. C::2PitClI 2,588.30 . 2,588.30 
(QL.. Otb~r~quity 1,063.65 92457 
TotCiI ~qui~ 3,651.95 ~,$i2:~fj H 
liabilities 
Non~cuirent Liabilities 
(a) · · Fln.a8ciClJTiab.nlti~s 

i) .. J3QrrQwing$ . . i9 2,142.27 2 , 6~.9,21 
. ... Ii) . ~e?$~ JiClt)iUJI~S .20 . 450.02 ~()P()7~ii i) . TrCld~ PClY2t)1~ . ....... ..... ..... . ... . .... . .. ........ I. .. 

t()tClJ Ql,lt$(Cl09i ng cJLJ~$ ()f IJ1Ic[Q. ent~rpriSe$Cln<:l sm Cl II~nterpri$~$ 4J 
total outstanding dues of creditors other than micro enterprises 

21 43.39 
... ...... ... .. 2r!<:l$iTlClII ent~rpri$~$ ··· ·22 · 75.00 . 7500 

23 78.03 $$,21 
.... (iy) Oth~r$ 

24.~? b~~~~i~~~f~~nClt:J.iliti~$(netl .... 
q) Q~ferr~<:linc;()ill~frQr:ngrar!L 45 123.38 195.91 
~) .Other non-cucrentliat:J.ilitie$ · 25 5,280.23 638.58 

Total non-current liabilities 8,148.93 . 4,93.$,O~Currentliabilities ....... ....... 

(~) F1nanGiaCIi~i:Jiliti~$ 

(i) J3QrrQ'Ning$ .. .. ...49.. 5)3560 L),391,80 
. ( ii) ~.~ClS~. liabiU1i~$ .27 94.27 97.-45 

(iliJJradepayables .... ..... ...... . . .. ..... ... ... ... ... 
.totalq.L!ts.tan<:ling d. ue§ ofn1icrq ent~rprises alld small enterprise$ 1 2t 505.80 ~7d.Q9
total outstanding dues of creditors other than micro enterprises 21 

3,952.94 6,931.95 .... . . .. and small~nt~mn$~s 

... . (iy) _ Others ... . 
 28 828.44 . 382.01 

(b) . QtheLGlJrrent IL2bilitjes 29 2,304.03 .2,$$$§9
(c) pr()yi$ iQn$ ... .... ... . 3() 12.65 10.23

45 · 14.37 33·,76[~? . g~~f~hidt~~lP~~~iJ~~rn grant 31 13.93 ···1 2.44 
Total current liabilit ies 12,962.03 · ) .4,8.i~.4iTotafiiabiiiHes 21,11 0.96 · 18,.~!;i ", .4!;i
Tot~(eq~iti:Cin~jICibill*!(!s . 24,762.91 n377·~71
Summary of Sianificant Accountina Policies 2 
The accompanying notes are an integral part of the Consolidated Financia l Statement 
In terms of Our report attached of the even cate 

For KEDIA SINGHANIA & CO Vikram Solar limited 
Chartered Accountants For and on behalf of the Board of Directors 
ICAI Firm registration number 126519W 

Amit Singhania Gyanesh Chaudhary Krishna Kumar Maskara 
Partner Chairman & Wholetime Director & 
Membership No. 304102 Managing Director Ch ief Financial Officer 

DIN: 00060387 DIN : 01677008 

Ivan Saha SUdipta Bhowal 
VVholetime Director & Company Secretary 

Place Kolkata Chief Executive Offi cer Membership No F5303 
Date: 27 June, 2023 DIN 10065518 
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CIN:U18100VVB2005PLC106448 

Consolidated Statement of Profit and Loss 
for the year ended 31 March,2023 

(All amounts are in '< Million, unless otherwise stated) 


Particulars INotes For the year ended For the year ended 
31 March, 2023 31 March, 2022 

INCOME: 

R~~enue ~rorn ?perations 
II Other income 

/II To~al inc!?me(1_+ II) 

IV 	 EXPENSES: 
Cost of materials & services consumed 

Ch~nges in inventories of flnis~ed goods andw?rk~i~-pr?9re?s 

.~rrJp l oy~.e benefits expense 


Finance costs 


Depreciation§~.d amortisatlo~ expense 


Othe~exp~ns~s 


Total eXj:lE!l1ses 
V P r.?flt! (Ios~) before tax (III - IV) . 

VI 	 Tax expense: 
Current tax 


Income Taxgf earlier. years .... 


Deferred tax 


VII 	 Profit / (loss) f?r t~E! yeolr (V-VI) 

ylll 	Other cC:>lTlprehensive income/(Ioss) f()rthe year 
Item that willnot besubseguently reclas_sifled to profit or loss . 
(a) 	 Re-measurement of gai.n ( (losses) on defln~d~eneflt plans 

(b) 	 Income tax effect on above 

. It-:m tha! will be subsequently reclassified to pro~t or los:>. . 
. (at . Exchang~ differen~e em foreign ope~ations 

T()tal other colTlprehensive income / (loss)'I1E!~ c:>ft~x 

IX 	 Total cOinprehensive income / Q()SS)f()f thE! year 

.. _... 	 . .... -. . .._ . 

X 	 Earnings per equity share .(EPS) (face value ofs~areof<l 0/-_ea~h) 

Basic & Diluted (in '< per share) 

Summary of Signif,cant Accounting Policies 


I 
32 

33: 1 

I 


I 
I 34 

35 

36 

.1 . 37 

I 38
39 

I 

r 

I · 
24 

1._43 

40 

2 

20,732.30 

186.81 

20,919.1 1 

17,173.52 

(1,00680) 

912.08 

1,220.48 

639.37 

1,791.72 

20,730.37 
188.74 

47.62 

(206) 

(1.73) 

144.91 

4.13 

(1.44) .. 

(852) 

(5.83) .. 

139.08 

0.56 

17,303.10 

127.38 

17,430.48 

13,954.77 

(11324) 

1,091.31 

1,028.74 

479.80 

1,783.49 

18,224.88 
(794A O) 

12.56 

6.11 

. (1 ?3.66) 

(629.40) 

0.72 

(0.24) 

.. (232) 
(1.84) 

(631.24) 

. (2.43) 

The accompanying notes are an integral part of the Consolidated Financial Statement. 

In terms of our report attached of the even date 

For KEDIA SINGHANIA & CO. 
Chartered Accountants 

ICAI Firm registration number: 126519VV 

Vikram Solar Limited 
For and on behalf of the Board of Directors 

Amit Singhania 
Partner 

Membership No. 304102 

Gyanesh Chaudhary 
Chairman & 
Managing Director 

DIN 00060387 

Krishna Kumar Maskara 
Wholetime Director & 
Chief Financial Officer 

DIN: 01677008 

Place: Kolkata 

Date 27 June, 2023 

Ivan Saha 
Wholetime Director & 

Chief Executive Officer 

DIN 10065518 

Sudipta Bhowal 
Company Secretary 

Membership No F5303 
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CIN:U18100VVB2005PLC106448 

Consolidated Statement of cash flows 
for the year ended 31 M arch,2023 


(All amounts are in <Million, unless otherwise stated) 


Particulars For the year ended For the year ended 
31 March, 2023 31 March, 2022 

A. CASH FLOW FROM OPERATING ACnVITIES 

Profit /(l oss) beforetax 

... .. Adjustments for: 
[)epreciation and amortisatio~ ~~p~nse" 

.. Deprecii3tion on Right of use assets 


Finance cost 


Finance ~ost on leasingarrangement 


Interest income 

. -- _.... 

Profit on sale of invest ments 

AI.lovvance for expected credit loss 

Loss on sa le / disposal of property, plantand equipments . 

Unrealised Foreign Exchange Differ~nce 

Prg\j ision for warranties J 
_Operating profit before wo~king capital chan~es 
Moveme':lt in working capital: 
(Incre(3se) in inventor_ies 

Increase in finan cia l and non finan cial liabilit ies 

.. (I ~c r~ase) in fJnan~ ial and no~ financial asse~s 
Cas~ Generated from operations . 
Income ta x paid (net of refund) r 
Net cash flow from operating activities (":) 

B. CASH FLOW FROM INVESTING ACTIVITIES 

::layment for acquisition of property, plant and equipment, CVVIP and 

.Intangib le a~sets _ 

P(3yment fgr acqui~ition of right touse asset~ 

Proceeds from sale/ disposal of property,plant an? equipment . 

. ~ntercorporate loan given 

Intercorporate loan. receive_d back 

l'.jet change in fi xed deposits 

Interest received 

Net cash used in investing activities 	 , (B) 
C. CASH FLOW FROM FINANCING ACTIVITIES 

Pro.~eeds fr0rillongterm borrowings 

... 	~epayment of long term borrowing" 

Illcrease in cash credit and deriland loa~ from ban.ks (net) 

Proceed~ from short term bocrovving? .. 
Repaymentoflease liabilities 

_Ilterest_paid on leasing arrangeril~nt 

11terest paid I 
Net cash us~d in financing activities . (C) .. 
~Jet(de~rease)/ increa se in Cash and Cash Equ ivalents (A+B+C) 

~ffe~t of Exchange Rate ~n Consolidation ofForeign Subsidiaries 

Cash and Cash Equiva lents at the beginn ing of the year . 

Cash and Cash Equivalents at the end of the year 

188.74 

553.43 

85.94 

1,203.29 

17.19 

(61.05) 

(0.31 ) 

24.69 

11.09 

(65.00) 

7.27 

1,965.28 

(1,082.77) 

1,653.00 

(559.09) 

1,976.42 
(22.12) 

1,954.30 

(1,056_99) 

(256.85) 

1.81 

(30.91 ) 

172.85 

65 03 

(1 ,105.06) 

(61 2 26) 

420.66 

534.47 

(104.26) 

(17.19) 

(1,243.65) 

(1,022.23) 
(1 72. 99) 

0.62 

188.68 

16.31 

(794.40) 

426.16 

53.64 

980.33 

48.41 

(77}8) 

55.93 

17.95 

3.16 

718.80 

....(719.60) 
4,50329 

(2,40134) 

2,101 .15 
(87 61 ) 

2,01 3.54 

(1,412.65) 

(4503) 

(l J 25g9) 
1,710.95 

(1 47.40) 

70.29 

( 1 ,548.~3) 

95C .00 

(?7762) 

454.19 

(98.1!) 

.. (~8~~) 
( 1 ~g42 1 7) 

(362:18) 
10243 

0.39 

85.86 

188.68 
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CIN U,81 OJWB2005PLCl 06448 
Consolidated Statement of cash flows 

for the year ended 31 March, 2023 (Contd.) 
(All amounts are in { Million, unless otherwise stated) 

Particulars 31 March, 2022."Mftt§lIl"fI 
C()mponentsof Cash & Cash Equivalents (Refer Note 11 ) . 

Balance with Banks 12.35 184.21 

Cash on hand 3.96 4.47 
, ... 

Cash and Cash Equivalents as at the end of the year 16.31 188.68 

Changes in liabilities arising from financing activities 

Particulars Opening I Cash Flows I Others J Closing 

As on 31 March. 2023 . I. .. ... ., 
Short Term borrowings (Note 26) I 3,781.69 955.13 j 
Non-current borrowings (including current maturities) ( 

(Note 19) 3,249.38 612.26) 
 3.93 

Total liabilities from financin~Clctivities I 7.031.07 . ···· ..·342:87 1..... 3.93 

. . .. .. ' 1 .. -. . I
As on 31 March, 2022 

4,736.82 

2,64105 

7,377.87 

ShortTerr;;-b~~rowings (N.,Sl te 26) . . . •..... 3.:3?750 I 454y~ .. .... -1 3,781.69 

Non-current borrowmgs (mcludlng current maturities) 288029 372 38 1 (3 29) 3249 38I 
(Note 19) , . . . I ,. 
Total liabilities from financing activities '1 6,207.79826.57 1 . (3.29) 7,031.07 

The above Consolidated Statement of Cash Flow has been prepared under the 'Ir,direct Method' as set out in Ind AS 7, 'Statement 

of Ccsh Flows' 

The accompanying notes are an integral part of the Consolidated Financial Statement 

In terms of our report attached of the even date 

For KEOIA SINGHANIA & CO Vikram Solar Limited 

Chartered Accountants For and on behalf of the Board of Directors 

ICAI Firm registration number 126519W 

Amit Singhania Gyanesh Chaudhary Krishna Kumar Maskara 

Partner Chairman & Wholetime Director & 

Membership No. 304102 Managing Director Chief Financial Officer 

DIN: 00060387 DI N 01677008 

Ivan Saha Sudipta Showal 

Wholetime Director & Company Secretary 

Place: Kolkata Chief Executive Officer Membership No F5303 

Date 27 June, 2023 DIN 10065518 
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235.30 

As at 31 March. 2022 

. ... 2.35.30.000 
23,53,00,000 

2.588.30 25.88,30,000 

vikramsolar 


Particulars IAttributable to the equity shareholders 

Reserves and Surplus Other TotaJ other1 
Comprehensive equity 

IncomeI 
Foreign 

Redemption premium earnings I Currency 
Reserve Translation 

reserve 

As at 31 March. 2021 _ .. .... 53 ..33 567.881 3 ~.343.83 1 . (56:22) 

Capital Securities I Retained 

3,908.82 

I (2,3.5301 )Utilised ag~inst issua~c~?f Bonus~r.~res 
......... . . - ~
..... ...... (5333~ 1 ··(5~78~~J (1 (;~~4~~ _

Profit / (Loss) forthe )lear (629~0).. ., .. " ­

The accompanying notes are an integ -al part of the Consolidated Financia l Statement. 

In terms of our report attached of the even date 

For KE DIA SI NGHANIA & CO. 
Chartered Accountants 

ICAI Firm registrat ion number 126519W 

Vikram Solar Limited 

For and on behalf of the Board of Directors 

Amit Singhania 
Partner 

Membership No. 304102 

Gyanesh Chaudhary 

Chairman & 
Managing Director 

DIN: 00060387 

Krishna Kumar Maskara 

Wholetime Director & 

Chief Financial Officer 

DIN 01677008 

Place: Ko lkata 

Date 27 June, 2023 

Ivan Saha 
Wholetime Director & 

Chief Executive Officer 

DIN 10065518 

Sudipta Bhowal 
Company Secretary 

Membership No F5303 

CREATING CLIM AT E FOR CHA N GE 

CIN:U18100VVB2005PLC106448 

Consolidated Statement of changes in equity 
for t he year ended 31 March, 2023 


(All amounts are in ~ Mil lion, unless otherVJise 3tated) 


A EQUITY SHARE CAPITAL 

Particulars 

Equity shares outstandin9. at the be9innin9of the year 
Add: Issue of Bonus Shares during the year 

(Refer Note 17(i ii)) . 
shares outstandina at the end of the 

* Refer Note 17 

B OTHER EQUITY 

Amount 

2,3E3.00 

2,588.30 

Exchange difference on foreign opera~ion"; 

Re-measurement loss on defined benefit plans \ ~ I 
(netof tax) . 

As at 31 March. 2022 I 
P~oflt / (Ios,,)for the year 

Exchange difference on foreign operat ions I 
Re-measurement loss on defined benefit plans 

(net of tax)
As at31 March.2023 .. .... I 

(232) . (?}2) 

-I 0.4804~ 1 
(58.54) 924.57 

144.91········~~!· ~~ r 
............·(8 5_?) I .. ..(8tj2) 


- 2. 69 1 2.69 

... . -I 
1.130.72 (67.06) 1,063.65 
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Notes forming part of the Consolidated Financial Statements 
as at and for the year ended 31 March, 2023 
(All amounts are in ~ Million, unless otherwise stated) 

[!] GENERAL INFORMATION 

Vikram Solar Limited ("The Company") is a public 

lim ited company, incorporated under the provision 

of Companies Act, applicable in India. The Company 

was in:::orporated as private limited company and has 

been converted into a Public Limited Company with 

effect from 22 August, 2017. The Registered office 

of the Company is situated at The Chambers, 8th 

FIJor, 1865, RaJdanga Main Road, Kolkata - 700107. 

Vikram Solar Lim ited (hereinafter referred as "Parent 

Comp:my") and its subsidiaries (hereinafter collectively 

referred as "Group") and is engaged in the business of 

manufacturing and sale of Solar photovoltaic modules 

I systems. The manufacturing facilities are situated 

at Falta Special Economic Zone (SEZ), West Bengal 

and 2t Oragadam, Chennai, Tamil Nadu. The Group 

is also engaged into setting up of the Solar Power 

Plant I Systems, provides operat ion and maintenance 

services and sale of power u 

These consolidated financial statement were approved 

2nd authorised for iss ue with the resolution of the 

Board of Directors on 27 June, 2023. 

OJ BASIS OF PREPARAnON AND SUMM ARY OF 

SIGNIFICANT ACCOUNTING POLICIES 

2,1 	 Basis of Preparation and Presentation of 

Consolidated Financial Statements 

This note provides a list of the significant 

accounting policies adopted in the preparation of 

these consolidated financial statements. These 

policies have been consistently applied to all the 

years presented, unless otherwise stated. 

(a) 	 Statement of Compliance with Ind AS 

The consolidated financial statements 

comply in all material aspects with Indian 

Accounting Standards (Ind AS) notified 

under Section 133 of the Companies Act, 

2013 (the 'Act') and read with[Companies 

(Indian Accounting Standards) Rules, 2015] 

and other relevant provisions of the Act 

(b) 	 Basis of measurement 

The consolidated financial statements 

have been prepared on a historical cost 

convention on accrual basis, except for 

certain financial instruments measured 

at fair value as required by relevant Ind AS 

(Refer Note 2.13 for accounting policy on 

financial instruments) . 

All assets and liabilities have been classified 

as current or non-current as per the Group's 

operating cycle and other criteria set out 

in the Schedule III to the Companies Act, 

2013. Based on the nature of operation and 

the time between the rendering of supply & 

services and their realisation in cash and 

cas:' equivalents, the Group has ascertained 

its operating cycle as twelve months for 

the purpose of current and noncurrent 

classification of assets and liabilities. 

The consolidated financial statements 

have been reported in ~ Million, except for 

information pertaining to number of shares 

and earnings per share information. 

(c) Principle of consolidation 

a) The financial statements of the Parent 

Company and its subsidiaries are 

combined on a line by line basis by 

adding together like items of assets, 

liabilities, equity, incomes, expenses 

and cash flow after fully eliminating 

intra-group balances and intra-group 

transactions. 

b) Profit and losses resulting from intra­

group transactions that are recognised 

in assets, such as inventory and inputs, 

Plant and equipments, are eliminated 

in full. 

c) Group Companies 

The results and financial position of 

foreign operations (none of which has 

the currency of a hyperinflationary 

economy) that have a functional 

currency different from the presentation 

currency are translated into the 

presentation currency as follows 

assets and liabilities are translated 

at the closing rate at the date of 

that balance sheet 

Income and expenses are 

translated at average exchange 

rates (unless this is not a 

reasonable approximation of the 

cumulative effect of the rates 

prevailing on the transaction 

dates, in which case income and 

expenses are translated at the 

dates of the transactions), and 

All resulting exchange differences 

are recognised In other 

comprehensive income. 
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On consolidation, exchange differences 

arising from the translation of any 

net investment in foreign entities, 

and of borrowings and other financial 

instruments designated as hedges 

of such investments, are recognised 

In other comprehensive income. 

VVhen a foreign operation is sold, the 

associated exchange differences are 

reclassified to profit :x loss, as part of 

the gain or loss on scle. 

Goodwill and fair value adjustments 

arising on the acquisition of a foreign 

operation are treated as assets and 

liabi lities of the foreign operation and 

translated at the clOSing rate. 

d) 	 The audited / unaudited financial 

statements of foreign subsidiaries 

have been prepared in accordance 

wi th the Generally Accepted 

Accounting Principles of the Country of 

incorporation or Ind AS. 

e) 	 The difference in accounting policy 

of the Parent Company and its 

subsid iaries are not material and there 

are no material transactions from 1 

January, 2023 to 31 March, 2023 in 

respect of subsidiaries having financial 

year ended 31 December, 2022. 

f) 	 The consolidated flnalcial statements 

have been prepared using uniform 

accounting policies for like 

transactions and other events on 

similar circumstances. 

(d) 	 Significant accounting judgements, 

estimates and assumptions 

The preparation of conSOlidated financia l 

statements in conformity with Ind AS 

requires the Management to make 

Judgements, estimates and assumptions 

that affect the reported amounts and 

disclosures. The Group based its 

assumptions and estimates on parameters 

available when the consolidated financial 

statements were prepared and reviewed 

at each Balance Sheet date. Uncertainty 

about these assumptions and estimates 

could result in outcomes that may require 

a materia l adjustment to the reported 

amounts and disclosures 

l8G [ Annual Report 2022-23 

(a) 	 Employee benefit plans ­

Note 2.14 and 43 

Post-employment benefits represents 

obligation that will be settled in the 

future and require assumptions to 

project benefit obligations. Post­

employment benefit accounting is 

intended to reflect the recogn ition of 

future benefit cost over the employee's 

approximate service period, based on 

the terms of pla ns and the investment 

and funding decisions made. The 

accounting requires the Group to make 

assumptions regarding variables such 

as discount rate, rate of compen3atlon 

increase and future mortcl ity rates. 

Changes in these key assumptions 

can have a significant impact on the 

defined benefit obligations and benefit 

costs incurred." 

(b) 	 Impairment of trade receivables ­

Note 2.13.a and 10 

The risk of delay collection of accounts 

receivable is primarily estimated based 

on prior experience with, and the past 

due status of debtors, whi le large 

accounts are assessed individually 

based on factors that include ability to 

pay, bankruptcy and payment history 

The assumptions and estimates 

applied for determining the allowance 

of expected credit loss are reviewed 

periodically" 

(c) 	 Estimation of expected useful lives and 

residual va lues of property, plants and 

equipment - Note 2.2,3 and 4 

Property, plant and equipment are 

depreciated at historical cost Lsing 

straight-line method based on the 

estimated useful life, taking into 

account their residual value. The 

asset's residual value and useful life are 

based on the Group's best estim3tes 

and reviewed, and adjusted if 'equired, 

at each Balance Sheet date taKing into 

consideration the estimated usage of 

the assets, operating condition of the 

assets and anticipated technological 

changes etc. 
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(d) 	 Fair Value Measurements 

When the fair values of fi nancial assets 

and financial liabilities recorded in the 

Consolidated Balance Sheet cannot 

be measured based on quoted prices 

in active markets, their fair values are 

measured using valuation techniques 

which involve various judgements and 

assumptions. 

(e) 	 Contingent Liabilities ­

Note 2.1 1 and 44 

Contingent Liabilit ies covering a range 

of matters are pending agai nst the 

Group. Due to the uncertainty inherent 

in such matters, it is often difficult to 

predict the final outcomes. The cases 

and 	 claims against the Group often 

ra ise difficult and complex factual 

and 	 legal issues that are subject to 

many uncertainties and complexities, 

including but not limited to the facts 

and circumstances of each particular 

case and cla im, the j urisdiction and 

the 	 differences in applicable law, 

in the normal course of business, 

the 	 Group consults with experts on 

matters related to litigations. The 

Group accrues a liability when it is 

determined that an adverse outcome 

is probable and the amount of the loss 

can 	be reasonably estimated. In the 

event an adverse outcome is possible 

or an estimate is not determinable, the 

matter is disclosed." 

(f) 	 Revenue Recognition 

The Company uses the proportionate 

completion method for recognition of 

revenue, accounting forunbilled revenue 

/ unearned revenue and contract cost 

thereon for its turnkey contracts. The 

percentage of completion is measured 

by reference to the stage of the projects 

and contract determined based on the 

proportion of contract costs incurred 

for work performed to date bear to the 

estimated total contract costs. Use of 

the proportionate completion method 

requires the Company to estimate the 

efforts or costs incurred to date as a 

proportion of the total efforts or cost 

to be incurred. Sign ificant assumptions 

are required in determ ining the stage of 

completion, the extent of the contract 

cost incurred, the estimated total 

contract revenue and contract cost 

and the recoverability of the contracts. 

These estimates are based on events 

existing at the end of each reporting 

date." 

2.2 	 Property, plant and equipment 

Property, Plant and Equipment, Capital Work in 

Progress is stated at cost, net of accumulated 

depreciation and accumulated impairment losses, 

if any. Cost comprises of purchase price (net of 

tax credits), borrowing costs, if capitalisation 

criteria are met, commissioning expenses, etc. up 

to the date the asset is ready for its intended use. 

Freehold land is not depreciated. 

Expenditure directly attributable to expansion 

projects is capital ised Administrative, general 

overheads and other indirect expenditure 

(including borrowing costs) incurred during the 

project period which are not related to the project 

nor are incidental thereto, are expensed off when 

tr'at are incurred. 

Subsequent costs are included in the asset's 

carrying amount or recognised as a separate 

asset, as appropriate, only when it is probable 

that futu re economic benefits associated with 

the item will flow to the Group and the cost of 

the item can be measured reliably. The carrying 

amount of any component accounted for as a 

separate asset is derecognised when replaced 

All other repairs and maintenance are charged to 

Consolidated statement of Profit and Loss during 

the year in which they are incu rred. 

Advances paid towards the acquisition of 

property, plant and equipment outstanding at 

each balance sheet date is classified as capital 

advances under other non-current assets and the 

cost of assets not put to use before such date are 

disclosed under 'Capital work-in-progress' . 

Depreciation methods. estimated useful lives 

Depreciation is calculated on a straight-line basis 

Lsing the rates arri ved at based on the usefu l 

lives estimated by the management. which are in 
line with the rates prescribed in the Schedule II of 

the Companies Act, 2013. 
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Pro erty. plant and equipment Useful Life 

~uilding . 3Qyear? 
Furniture and Fixtures .10 years 
Vehicles 8- 10 years 

Office Equipment .... 3-5 years 

FI§nt & Machine~y .. . . .... 1 ?year? 
Electrical InstaliationWyears 

Computers & Accessories 3-6 ears 

The Group, based on tech nical assessment 

made by techn ical expert anj management 

estimate, depreciates certain items of tools, plant 

& machinery and other handling equ pment over 

estimated useful lives which are different from 

the useful life prescribed in SCledule II to the 

Companies Act, 2013. The mana'Jement believes 

that these estimated useful lives are realistic and 

reflect fair approximation of the period over which 

the assets are likely to be used. 

An item of property, plant and ec uipment is 

derecognised upon disposal or when no future 

economic benefits are expected to arise from 

the continued use of the asset Any 'Jain or loss 

arising on the disposal or retirement of an item 

of property, plant and equipmert is determined 

as the difference between the sales proceeds 

and the carrying amount of the assets and is 

recogn ised in Consol idated statement of profit 

and loss. 

Depreciation on addition to property plant and 

equipment is provided on pro-rata basis from 

the date of put to use. Depreciaticn on sale/ 

deduction from property plant and equipment is 

provided up to the date preceding the date of sale, 

deduction as the case may be. 

Depreciation methods, useful lives and residual 

va lues are reviewed periodically at each 

financial year end and adjusted prospectively, as 

appropriate. 

The Group has adopted Schedule II to the 

Companies Act, 2013 which requires identification 

and determination of separate useful life for 

each major component of the property, plant 

and equipment, if they have useful life that is 

materially different from that of the remaining 

asset 

The carrying amounts of assets are reviewed at 

each Balance Sheet date to determine if there is 

any indication of impairment based on external or 

internal factors. An impairment loss is recognised 

wherever the carrying amount of an asset 

exceeds its recoverable amount which represents 

the greater of the net selling price of assets and 

their 'va lue in use'. The estimated future ,:::ash 

flows are discounted to their present va lue using 

pre-tax discount rates and risks specific to the 

asset. 

2.3 Intangible Assets 

Acquired intangible assets are initially measured 

at cost and subsequently at cost less accumulated 

amortisation and accumulated impairment loss, 

if any. 

Amortisation of Intangible assets 

Intang ibles are amortised on a straight line basis 

over the useful lives as given below, which is 

based on the management estimates. 

Intangible assets Useful life 

Computer Software 5 years 

Trade Mar~& Copyri9~ts 3 years 

Product Certifications 3 - 5 years 

Intangible assets are amortised over the ir 

respective useful economic lives and assessed 

for impairment whenever there is an impairment 

indicator. The amortisation expense and the 

gain or loss on disposal, is recognised in the 

Consolidated statement of profit and loss 

2.4 Rounding off amounts 

All amounts disclosed in consolidated financia l 

statements and notes have been roundec off 

to the nearest Mill ion as per requirement of 

Schedule III of the Act, unless otherwise stated. 

2.5 Borrowing costs 

Borrowing costs that are directly attributable 

to the acquisition, construction or production 

of an asset that necessarily takes a sUJsta'ltia l 

period of time to get ready for its intended use are 

capitalised as part of the cost of asset. Al l other 

borrowing costs are recog nised as expenditu-e in 

the period in which they are incurred 

Borrowing cost includes interest, amortisat ion 

of ancillary costs incurred in connection with 

the arrangement of borrowings and e:<change 

differences arising from foreign currency 

borrowings to the extent they are regarded as an 

adj ustment to the interest cost. 

2.6 Foreign Currency Transactions 

The Group's consolidated fi nancial statements 

are presented in ~, which is also the pa'ent 

188 1 Annual Report 2022- 23 



o 
Corporate Overview I Statutory Reports anclal Stateme 

CIN U181 00WB2005PLCl 06448 

Notes forming part of the Consolidated Financial Statements 
as at and for the year ended 31 March, 2023 (Contd.) 
(All amounts are in ~ Million, unless otherwise stated) 

Company's fu nctional currency For each entity 

the Group determines the functional currency 

and items included in the fina ncial statements of 

each entity are measured using that functional 

currency The Group uses the direct method 

of consolidation and on disposal of a foreign 

operation the gain or loss that is reclassified to 

profit or loss reflects the amount that arises from 

using this method. 

Transactions in foreign currencies are initially 

recorded in reporti ng currency by the Group 

at spot rates at the date the transaction first 

Qualifies for recog nition . 

Monetary assets and liabilities denominated in 

foreign currencies are tra nslated at the functional 

currency spot rates of exchange at the reporting 

date. Exchange differences arising on settlement 

or translation of monetary items are recognised 

in profit and loss. 

Non-monetary items that are measured in 

terms of historical cost in a foreign currency are 

translated using the exchange rates at the dates 

of the initial tra nsactions. Non-monetary items 

measured at fair value in a foreign currency are 

translated using the exchange rates at the date 

when the fair value is determined. The gain or 

loss ari sing on translation of nonmonetary items 

measured at fair value is treated in line with the 

recogn ition of the gain or loss on the change in fair 

value of the item (i.e., trans lation differences on 

items whose fair value gain or loss is recogn ised 

in OCI or profit or loss are also recognised in OCI 

or profit and loss, respectively). 

On consolidation of subsidiaries, the assets and 

liabilities of foreign operations are translated into 

~ at the rate of exchange prevailing at the reporting 

date and their statements of profit or loss are 

trans lated at exchange rates prevailing at the 

dates of the transactions. For practical reasons, 

the group uses an average rate to translate 

income and expense items, if the average rate 

approximates the exchange rates at the dates 

of the transactions. The exchange differences 

arising on translation for consolidation are 

recognised in OCI. On disposal of a foreign 

operation, the component of OCI relating to that 

particu lar foreign operation is recognised in profit 

or loss. 

2.7 Revenue Recognition 

Sale of goods and rendering of services 

Revenue from contracts with customers is 

recognised when control of the goods or services 

are trcnsferred to the customer at an amount 

that re"lects the consideration to which the Group 

expects to be entitle in exchange for those goods 

or services. The Group has concluded that it is the 

princir::al in its revenue arrangements because it 

typica lly controls the goods or services before 

transferr ing them to the customer. 

RevenlJe from sales of goods is recognised at 

the point in time when control of the asset is 

transferred to the customer, generally on delivery. 

RevenJes from tu rnkey contracts, which are 

generally time bound fi xed price contracts are 

recognised over the life of the contract using the 

proportionate completion method with contract 

costs of determining the degree of completion. 

Foreseeable losses on such contracts are 

recognised when probable. 

Revenue on installat ion and commissioning 

contracts are recognised as per the terms of 

cont ract. Revenue from maintenance cont racts 

are rEcognised pro rata over the period of the 

contract. 

Other Operating revenues 

Exports entit lements are recog nised when 

the ril:J ht to receive such incentives as per the 

app licable terms is established, in respect of thE 

exports made and when there is no significant 

uncertainty regard ing the ult imate realisation! 

utilisct ion of such incentives. 

Other Income 

InterEst Income is recognised using the effective 

interest rate method . The effective interest rate is 

the rate that exactly discounts estimated future 

cash receipts through the expected life of the 

financial asset to the gross carrying amount of 

a f lndncia l asset. When calculating the effective 

interEst rate, the Group estimates the expected 

cash flows by considering all the contractu,,1 

terms of the financial instrument. 

Dividend income is recogn ised when the Gr::Jup's 

right to recei ve dividend is established by the 

reporting date. 

Insurance claims are accounted for on the basis 

of cldims admitted/ expected to be admitted and 
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to the extent there is no uncertainty in receiving 

the claims. 

2.8 Taxes 

(a) Current income tax 

Current tax assets and liabilities are 

measured at the amount expected to be 

recovered or paid to the taxation authorities. 

The tax rates and tax laws used to compute 

the amount are those that are enacted 

or substantively enacted, at the year end 

date. Current tax assets and tax liabilities 

are offset where the entity has a legal ly 

enforceable right to offset and intends either 

to settle on a net basis, or to realise the asset 

and sett le the liabili ty simultaneously. 

Management periodically evaluates 

positions taken in tax returns with respect to 

situations in which applicable tax regulation 

is subject to interpretation It establ ishes 

provisions where appropriate on the basis 

of amounts expected to be paid to the tax 

authorities." 

(b) Deferred tax 

Deferred tax is recognised on temporary 

differences arising between the tax 

bases of assets and liabi lities and their 

carrying amounts in consolidated financial 

statements Deferred tax is determi ned 

using tax rates (and laws) that have been 

enacted or substantially enacted by the end 

of the year and are expected to apply when 

the related deferred tax asset is realised or 

the deferred income tax liability is settled. 

Deferred tax assets are recogn ised for 

all deductible temporary differences and 

unused tax losses and tax credits on ly if 

it is probable that future taxable amounts 

will be available to utilise those temporary 

differences, losses and tax credits. The 

carrying amount of deferred tax assets is 

reviewed at each Balance Sheet date and 

reduced to the extent that it is no longer 

probable that sufficient taxable profit will be 

available to allow all or part of the deferred 

tax asset to be uti lised Unrecogn ised 

deferred tax assets are re-assessed at 

each reporting date and are recogn ised to 

the extent that it has become probable that 

future taxable profits will allow the deferred 

tax asset to be recovered 

Deferred tax assets and liabilities are offset 

when there is a legally enforceable right to 

offset curren t tax assets and liabi lities and 

when the deferred tax balances relate to the 

same taxation authority. 

In the situations where the Group is en~itled 

to a tax holiday under the Income Tax Act, 

1961, no deferred tax (asset or liability) 

is recognised in respect of temporary 

differences which reverse during the tax 

holiday period, to the extent the Group's 

gross total income is subject to the 

deduction during the tax holiday period. 

Deferred ta x in respect of temporary 

differences wh ich reverse after the tax 

hol iday period is recog nised in the year in 

which the temporary differences ori ginate. 

However, the Group restricts the recogn ition 

of deferred tax assets to the extelt that it 

has become probable that sufficient future 

taxable profits will be available against 

which such deferred tax assets can be 

realised. For recognition of deferred taxes, 

the temporary differences which originate 

first are cons idered to reverse first. 

In case of tax payable as Minimum 

Alternative Tax ('MAT) under the provisions 

of the Income-tax Act, 1961, tre c'edit 

available under the Act in respect of MAT 

paid is recognised as an asset only when 

and to the extent there is convincing 

evidence that the Company will pay norma l 

income tax during the period for which the 

MAT credit can be carried forward for set­

off against the normal tax liability. rv1AT 

cred it recogn ised as a deferred tax asset 

is reviewed at each balance sheet date and 

written down to the extent the aforesaid 

convincing evidence no longer exists. 

Current and deferred tax is recognised in 

Consolidated statement of Profit and L:)ss, 

except to the extent that it relates to items 

recognised in other comprehensive income 

or di rectly in equity In this case, the tax is 

also recognised in other comprehensive 

income or directly in equity, respect ively. 

2.9 Leases 

The Group assesses at contract inception 

whether a contract is, or contains, a lease. That 

is, if the contract conveys the right to control the 
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use of an identified asset for a period of time in 

exchange for consideration . 

As a lessee 

The Group applies a single recognit ion 

and measurement approach for all leases, 

except for short-term leases and leases of 

low -value assets. The Group recognises 

lease liabil ities to make lease payments and 

right-of-use assets represent ing the right to 

use th e underlying assets. 

(i) Right-of-use assets 

The Group recogn ises right-of-use 

assets at the commencement date of 

the lease (i.e., the date the underlying 

asset is ava ilable for use) Right-of­

use assets are measured at cost, less 

any accumulated depreciation and 

im pa irment losses, and adjusted for 

any remeasurement of lease liabi lities. 

The cost of right-of-use assets 

includes the amount of lease liabilities 

recognised, initia l direct costs incurred, 

and lease payments made at or before 

the commencement date less any 

lease incentives received Right-of-use 

assets are depreciated on a straight­

line basis over the shorter of the lease 

term and the estimated useful li ves of 

the assets. 

The right-of-use assets are also 

subject to impairment. 

(ii) Lease Liabilities 

At the commencement date of the lease, 

the Group recognises lease liabi lities 

measured at the present value of lease 

payments to be made over the lease 

term . The lease payments include fi xed 

payments (including in substance fixed 

payments) less any lease incentives 

receivable, variable lease payments 

that depend on an index or a rate, and 

amounts expected to be paid under 

residual val ue guarantees. 

In calcu lating the present value of 

lease payments, the Group uses its 

incremental borrowing rate at the 

lease commencement date because 

the interest rate implicit in the lease 

is not readi ly determinable. After the 

commencement date, the amount of 

lease liabilities is increased to reflect 

the accret ion of interest and reduced for 

the lease payments made. In addition, 

the carrying amount of lease liabilities 

is remeasured if there is a modification, 

a change in the lease term, a change 

in the lease payments (e.g., changes 

to future payments result ing from a 

change in an index or rate used to 

determine such lease payments) or a 

change in the assessment of an opti-:m 

to purchase the underlying asset 

Short-term lease and lease of low­

value assets 

The Group applies the short-term 

lease recognit ion exempt ion to its 

short-term leases of machinery and 

equipment (i.e., those leases that have 

a lease term of twelve months or less 

from the commencement date and 

do not conta in a purchase option). It 

also applies the lease of low-value 

assets recogn ition exemption to leases 

of offices, godowns, equipment, etc. 

that are of low value. Lease payments 

on short-term leases and leases of 

low-value assets are recognised as 

expense on a straight-line basis over 

the lease term. 

2. 10 Inventories 

Raw materials, packaging materials and stores 

and spare parts are valued at lower of cost and 

net realisable va lue. However, material and other 

items held for use in product ion of inventories 

are not written down below cost if the finished 

products in which they will be incorporated are 

expected to be sold at or above cost. 

Cost includes purchase price, (excluding those 

subsequently recoverable by the enterprise 

from the concerned revenue authorities), fre ight 

inwards and other expenditure incurred in 

bringing such inventories to their present location 

and condit ion. 

Work in progress and Finished Goods are valued 

at lower of cost and net realisable value. Cost 

includes cost of direct materials and direct labour 
and a proportion of manufacturing overhead 

based on the normal operating capacity. Cost is 

determi ned on monthly weighted average basis. 
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Net real isable value is the estimated sell ing 

price in the ord inary course of business, less the 

estimated cost of completion and the estimated 

costs necessary to make the sale. 

2.11 Provisions and contingent liabilities 

Provisions are recognised when there is 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 there is a 

reliable estimate of the amount of the obligation 

Provisions are measured at the best estimate 

of the expenditure requ ired to settle the present 

obligation at the Balance sheet date. 

If the effect of the time va lue of money is material, 

provisions are discounted using a current pre­

tax rate that reflects, when appropriate, the risks 

specific to the liability When discounting is used, 

the increase in the provision due to the passage 

of time is recogn ised as a finance cost 

Present ob ligations arising under onerous 

contracts are recognised and measured as 

provis ions 

Provisions for the expected cost of warranty 

obligations on sale of goods are recognised 

at the date of sale of re levant products, at the 

Management best estimate of the expenditure 

requ ired to settle the Group's obligation. These 

estimates are established using historical 

information on the nature, frequency and average 

cost of warranty claims and management 

estimates regarding possible future incidence 

based on corrective actions on product failures . 

The timing of outflows will vary as and when 

warranty claim will arise. 

Disclosure of contingent liability is made when 

there is a possib le obligation arising from past 

events, the existence of which will be confirmed 

only by the occurrence or non occurrence of one 

or more uncertain future events not wholly within 

the control of the Group or a present obl igation 

that arises from past events where it is either 

not probable that an outflow of resources will 

be requ ired to settle or a reliable estimate of the 

amount cannot be made. 

2.12 Cash and cash equivalents 

For the purposes of the Consolidated cash flow 

statement and Consolidated Balance Sheet, Cash 

and cash equivalent comprise cash at banks, 

cash on hand and short-term deposits with an 

original maturity of three months or less, which 

are subject to an insignificant risk of changes in 

val ue. 

2.13 Financial instruments 

A financial instrument is any contract that gives 

rise to a financial asset of one en~ity and a 

financial liability or equity instrument of another 

entity. 

(a) 	 Financial assets 


Classification 


The Group classifies its financial assets in 

the following measurement categories 

a) 	 those to be measured subsequently 

at fair value (either through other 

comprehensive income (FVOCI), or 

through profit or loss (FVTPL)), and 

b) those measured at amortised cost. 

The classification depends on the 

Group's business model for maraging 

the financial assets and the contractual 

terms of cash flows. 

For assets measured at fair value, gairs and 

losses is either recorded in the Consolidated 

statement of profit and loss or other 

comprehensive income. For investments 

in debt instruments, this depends on the 

business model in which the investment is 

held. For investments in equity instruments, 

this depends on whether the Group has 

made an irrevocable election at the time 

of initial recognition to account for the 

equity investment at fair va lue through 

other comprehensive income. The Group 

reclassifies the debt investments when and 

only when the business model for managing 

those assets changes. 

Measurement 

At initial recognition, the Group measures 

a financial asset at its fair va lue plus, in 

the case of financial asset not at fa ir value 

through profit or loss, transact ion costs that 

are directly attributable to the a::::quisition 

of the financial asset Transaction costs 

of financial assets carried at fair va lue 

through profit or loss are expensed in the 

Consolidated statement of profit and loss. 

Financial assets with embedded deriv2tives 

are considered in their ent irety when 
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determining whether their cash flows are 

solely payment of principal and interest." 

Impairment of financial assets 

The Group assesses on a forward looking 

basis, the expected cred it losses associated 

with its assets carrying at amortised 

cost and FVOCI debt instruments. The 

impairment methodology applied depends 

on whether there has been a significant 

increase in credit risk. For trade receivables 

only, the Group applies the simplified 

approach perm itted by Ind AS 109 Financia l 

Instruments, which requires expected 

lifetime losses to be recognised from initial 

recog nit ion of the receivables 

Derecognition of financial assets 

A financial asset is derecognised only when 

The Group has transferred the rights to 

receive cash flows from the financia l 

asset or 

retains the contractual rights to receive 

the cash flows of the financia l asset 

but assumes a contractual obligation 

to pay the cash flows to one or more 

recipients. 

Fair value of Financial Instruments 

In determining the fair value of financial 

instruments, the Group uses a variety of 

method and assumptions that are based 

on market conditions and ri sk existing at 

each reporti ng date. The methods used to 

determine fa ir va lue includes discounted 

cash flow analysis and available quoted 

market prices. All method of assessing fai r 

va lue result in genera l approximation of fair 

value and such value may never actually be 

rea lised . 

Investments in units of mutual funds 

are accounted for at fair value and the 

changes in fai r value are recognised in the 

Consolidated statement of Profit and Loss. 

(b) Financialliabilities 

All financia l liabilities are recognised initially 

at fair va lue and, in the case of loans and 

borrowings, net of directly attributable 

t ransaction costs. 

(i) Borrowings 

Borrowings are initially recognised 

at fair value, net of t ransaction costs 

incurred . Borrowings are subsequently 

measured at amortised cost using 

the effective interest method. Any 

difference between the proceeds 

(net of transaction costs) and the 

redemption amount is recognised 

in the Consolidated statement of 

profit and loss over the period of the 

borrowings using the effective interest 

method Fees paid on loan faci lities 

are recognised as transaction costs of 

the borrowings to the extent that it is 

probable that some or all of the facility 

will be drawn down Borrowings are 

derecognised from the consolidated 

balance sheet when the obligation 

specified in the contract is discharged, 

cancell ed or expired. 

(ii) Embedded derivatives 

An embedded derivative IS a 

component of a hybrid (combined) 

instrument that also includes a non­

derivative host contract - with the 

effect that some of the cash fl ows of 

the combined instrument vary in a 

way simi lar to a standalone derivative. 

Derivatives embedded in al l other host 

contract are sep arated if the economic 

characteristics and risks of the 

embedded derivative are not closely 

related to the economic characteristics 

and risks of the host and are measured 

at fair value through profit or loss. 

Embedded derivatives closely related 

to the host contracts are not separated. 

Reassessment only occurs if there 

is either a change in the terms of the 

cont ract that sign ificant ly modifies 

the cash flows that wou ld otherwise 

be required or a reclassi f ication of a 

f inancial asset out of the fair value 

through prof it or loss 

2.14 Employee Benefits 

A Short term employee benefits 

Liabi lities for short term employee benefits 

that are expected to be settled wholly within 

12 months after the end of the period in which 
the employees render the related service are 

recognised in respect of employees' service 

up to the end of the reporting period and 
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are measured at the amounts expected to 

be pa id when the liabi lities are settled. The 

liabil ities are presented as current employee 

benefits paya ble in the consolidated balance 

sheet. 

B 	 Post-employment benefIts 

(i) 	 Defined contribution plan 

Contributions under Defined 

Contribution Plans payable in 

keeping with the related schemes are 

recognised as expenses for the period 

in which the employee has rendered 

the service. 

(ii) 	 Defined benefIt plans 

Gratuity The Group provides for 

gratu ity, a defined benefit plan covering 

elig ible employees in accordance with 

the Payment of Gratuity Act, 1972 . 

The Gratuity Plan provides a lump 

sum payment to vested employees 

at retirement, death, in8apacitation 

or termination of employment, of 

an amount based on the respective 

employee's salary. The Group's liab ility 

is actuarially determined (using the 

Projected Unit Credit method) at the 

end of each year. 

Re-measurements, comprising of 

actuaria l gains and losses, the effect 

of the asset ceiling, excluding amounts 

included in net interest on the net 

defined benefit liability and the return 

on plan assets (excluding amour:s 

included in net interest on the net 

defined benefit liability), are recognised 

immediately in the Balance Sheet 

with a corresponding debit or credit 

to retained earnings through OCI in 

the period in which they occur. Re­

measurements are not reclassified to 

profit or loss in subsequent periods. 

Net interest is calcu lated by applying 

the discount rate to the net defined 

benefit liability or asset. The Group 

recognises the following changes in 

the net defined benefit obligation as an 

expense in the Consolidated statement 
of P ~oflt and Loss: 

(i) 	 Service costs comprising current 

service costs, past-service costs, 
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gains and losses on curtailments 

and non-routine settlements; and 

(ii) Net interest expense or income 

Compensated absence: The 

Group provides for the sick leave 

and encashment of ear l ed leave 

or leave with pay subject to 

certain rules. The employees are 

entitled to accumulate earned 

leave and sick leave subject to 

certain limits, for future Jtilisation 

or encashment. The liabilities for 

earned leave and sick leave are 

not expected to be settled wholly 

within 12 months after the end of 

the period in which the ellployees 

render the related service They 

are therefore measured annual ly 

by actuaries as the present value 

of expected future payments to 

be made in respect of services 

provided by employees up to the 

end of the reporting period using 

the projected unit credit method. 

The benefits are discounted 

usi ng the market yields at the 

end of the report ing period that 

have terms approximati 19 to the 

terms of the related obligation 

Remeasurements as a result 

of experience adjustments and 

changes in actuarial assumptions 

are recognised in the statement of 

profit and loss. 

2.15 Government Grants 

Government grants are not recognised until 

there is reasonable assurance that the Group will 

comply with the conditions attached to them and 

there is a reasonable certa inty that grants wi ll be 

received 

Government grants are recognised in profit or 

loss on a systematic basis over the periods in 

which the Group recognises as expenses the 

related costs for which the grants are intended to 

compensate 

Specifically, government grants whose primary 

cond ition is that the Group should purchase, 

construct or otherwise acquire non- current 

assets are recognised as deferred revenue in the 

con sol idated balance sheet and trans"erred to 
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profit or loss on a systematic and rational basis 

over the useful life of the related assets. 

Government grants that are receivable as 

compensation for expenses or losses already 

incurred or for the purpose of giving immediate 

financial support to the Group with no future 

related costs are recognised in profit or loss in the 

period in which they become receivable. 

2.16 Derivative financial instruments 

The Group enters into foreign exchange forward 

contracts to manage its exposure to foreign 

currency risk. Derivatives are initially recognised 

at fair va lue on the date a derivative contract is 

entered into and are subsequently remeasured 

to their fair val ue at the end of each reporting 

period with changes included in other income / 

other expense in the Consolidated statement of 

Profit and Loss unless the derivate is designated 

and effective as a hedging instrument, in which 

event the tim ing of the recognition in profit or loss 

depends on the nature of the hedging relationship 

and the nature of the hedged item. 

2.17 Segment Reporting 

Operating segments are reported in a manner 

consistent with the internal reporting provided 

to the chief operating decision maker. 

The chief operating decision maker is responsible 

for all ocating resources and assessing 

performance of the operating segments and 

has been identified as the Chief Executive Officer 

(CEO) of the Group Refer note 52. 

2.18 Earnings Per Share 

Basic earnings per share is calculated by dividing 

the net profit or loss before other comprehensive 

income for the year attributable to equity 

shareholders by the weighted average number of 

equity shares outstanding during the year. 

For the purpose of calculating diluted earnings 

per share, the net profit or loss for the year 

attributable to equity shareholders and the 

weighted average number of shares outstanding 

during the year is adjusted for the effects of all 

dilutive potential equity shares. 

2. 19 Offsetting fmancial instruments 

Financial assets and liabilities are offset and 

the net amount is reported in the consolidated 

balance sheet where there is a legally enforceable 

right to offset the recognised amounts and there 

is an intention to sett le on a net basis or realise the 

asset and settle the liability simultaneously The 

legally enforceable right must not be contingent 

on future events and must be enforceable in the 

normal course of business and in the event of 

default, insolvency or bankruptcy of the Group or 

the counterparty. 

m RECENT ACCOUNTING PRONOUNCEMENT 

The Ministry of Corporate Affairs (MCA) notifies new 

standards or amendments to the existing standards 

under Companies (Indian Accounting Standards) 

Rules as issued from time to time. On 31 March,2023, 

MCA amelded the Companies (Indian Accounting 

Standards) Amendment Rules, 2023, as below : 

Ind AS 1, Presentation of Financial Statements ­

This amendment requires the entities to disclose 

their material accounting policies rather than their 

significant accounting pol icies. The effecti ve date 

for adoption of this amendment is annual periods 

beginning on or after 1 April, 2023. The Group has 

evaluated the amendment and the impact of the 

amendment is insignificant in the consolidated 

financial statements. 

Ind AS 8, Accounting Policies, Changes in Accounting 

Estimates and Errors - This amendment has 

introduced a definition of accounting estimates' and 

included "mendments to Ind AS 8 to help entities 

distinguish changes in accounting pol icies from 

changes in accounting estimates. The effective date 

for adoption of this amendment is annual periods 

beginning on or after 1 Apri l, 2023. The Group has 

evaluated the amendment and the impact of the 

amendment is insignificant in the consolidated 

financial s~atements . 

Ind AS 12, Income Taxes - This amendment has 

narrowed the scope of the initial recognition exemption 

so that it does not apply to transact ions that give 

rise to equal and offsetting temporary differences. 

The effective date for adopt ion of this amendment is 

annual periods beginn ing on or after 1 April, 2023. The 

Group has evaluated the amendment and the impact 

of the amendment is insignificant in the consolidated 

financial statements. 
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[IJ PROPERTY, PLANT AND EQUIPMENT AND RIGHT OF USE ASSETS 

Property, Plant and Equipment 
use assets 

Land &1 l and- I Buildings Plant andl Furniture l Vehicles Office 1 Electrical 1 Computers & Total 
Building 

Right of Particulars 

equipment . & fixtures equipments Installation Accessories 

Gross Block 

Freehold 

I . I I2,663.31 As at 577.451 2.631 1,043.02 118.65 57.79, 50.701 383.92; 83.47 4,403.49 
31 March,2021 

-I 180.49 16.57 14.961 2,0::3.82Additions 4503t i :774731 28.75 0.36 17.96 
j 

Disposals 
622.4~ 1 ·· As at 147.401 58.15 68.66 400.49 98.4316.437.31 

31 March,2022 
2.63 	 1,223.51\ . 4.43~.O4 

I 
Adjustment on (1 .31 ) (0. 16) 1 (1.42) (056) 1 (3.45) 
account of sale of 
subsid iary 

Additions 256.85 36.891 1.268.70 11.95 5.03 1.02 34.53 6.23 	 l ,3E4.35 
IDisposa ls (5310) (14.28) (8.03) (3.55) (4.51) (1.04) (31.41) 

Asat 826.23 2.631 1,260.401 5,705.43 144.91 53.73 66.13 430.51 103.0617.766.80 
31 March, 2023 

Accumulated 
D.epreciation 

As at 107.89 741.841 41 .91 j 20.351 34.211 187.25 52.51 1.200.10 
31 March,2021 

122.031 

Charge for the year 73.27 34301 259.29 12.481 7331 37.39 11 151 369.05710i 
Disposals 

t 
As at 1 181.1 6 156.331 1.001.13 54.39 27.68 1 41.3; 1 224.64 63.6711.569.15 
31 March,2022 

Adjustment on (0. 56) (0.02) (0.36) (0.17) (1 .11) 
account of sale of 
subsidiary 

l 	
I 

Charge for the 90.33 37.66 37703 14.08 7.601 38.097.36 11.07 1 492.89 
period I 
Disposals (53 10) (5.84) (7.41) (1 .79) (071)1 (18.44) 
As at 

(2.69)1 
218.39 ' 193. 9~ 1,377 .60 62.61 27.27 46.22 260.94 73.86 2.042.49 

31 March. 2023 

Net Block 

As at 441.32 2.631 1.067.181 3,436.91 93.011 30.47 27.35 175.85 34.7614,868.16 
31 March. 2022 

As at 607.84 2.63 1,066.41 1 4.327.83 82.30 ' 26.46 19.91 169.57 29.2015.724.31 
31 March, 2023 I 
(1 ) 	 For charge detai ls against property, plant and equipment, Refer Note 19 and 26. 

(2) 	 Title deeds of immovable property are held in name of the Group. 

4.1 	 Capital Work in Progress (CWIP) ageing schedule - Based o n the requirements of Amended Schedule III 

As at 31 March,2023 

Particulars 

Projects in progre~s 
Total 
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As at 31 March, 2022 

Particulars Amount in CWI P for a period of 

Projects in progress . , . 

Less than 1 year I 1 -2 Years I 

28.00 I 1.38 1 

2-3 Years More than 3 Years Total 

29.38 

Total 28.00 1.38 29.38 

IJ ) There are no projects as on each reporting period where aCiivity had been suspended and there are no projects as on 

the reporting period which has exceeded cost as compared to its original plan or w here com pletion is overdue. 

4.1.1 Capital work in progress includes Trail Run and pre-operative expenses (pending allocation) as under. 

Thursday 
31 March, 2022 

Particulars 

Opening Balance 

Add: 

Depreciati on on Right of use assets 4.39 

Finance Cost 37.10 

Cost of material consumed 

Trail run sa les 

Freight Outward 

Others 28.31 

Less. Capitalised during the year 
. . . 

Closing Balance 69.80 

111 .31 

19.63 

50.16 

951.49 

(919.60) 

105.46 

220.97 

(539.42) 

IT] INTANGIBLE ASSETS 

Particulars Computer ITrade Mark, Brand & Product Total 
software Copyrights Certification 

Cost 

As at 31 M arch, 2021 

Additions 

Disposals 

As at 31 March, 2022 

Adjustment on accou nt of sale of subsidia ry 

Additions 

As at 31 March, 2021 

Charge fo r the yea r 

Disposals 

As at 31 March, 2022 

Adj ustment on account of sale of s ubsidiary 

Charge for the period 

Net Block 

As at 31 March, 2022 
1._ctCO" 

151 .58 

42. 54 

-I 
194.12 

(212) 

78~ I 
199.88 

73.95 

25.51 

99.46 

(0 .05) 

34.41 I 

133.82 

94.66 1 
66.06 . 

14.66 

0.15 

1 4 .8~ I 
0.50 

15.31 

4.01 1 

2.32 

6.33 

2.40 

8.73 

8.48 

6.58 1 

341 .21 174.97 1 . 
31 .26 73.95 

206.23 / '. 415.16 

(2 .12) 

9.75 . 18.13 

215.98 431.17 

123.55 201.51 

29.28 57.11 

152.83 258.62 

(005) 

23.73 60.54 

176.56 319.11 

53.40 156.54 

39.42 [ 112.06 
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5.1 Intangible Assets Under Development (lAUD) ageing schedule 

As at 31 March, 2023 

Projects inprogress . 
Total 

As at 31 March, 2022 

Particulars Less than 1 year} 1 -2 Years [ 2-3 Years Total 

. Projects inprogress . 
Total 

4.13 

4.13 
2.21 I.. 
2.2 1 

5.33 

6.33 

There are no projects as on each report ing period where activity had been suspended. Cons idering the nature of lAUD, 

there are no projects as on the reporting period wh ich has exceed ed cost as compared to its original plan or where 

completion is overdue. 

[TI FINANCIAL ASSETS - NON CURRENT : OTHERS 

(unsecured, considered good, unless otherwise stated) 

Particulars As at 
31 March, 2022 

At amortised cost _.... 

Security deposits 32.24 29.49 

A.mou~t due from Grantor (ReferNote 46F) 473.98 501.82 

Fi xed dep~sits with b..anks as margin money 4505 72.72 
Total 551.27 604.03 

o DEFERRED TAX ASSETS - NON CURRENT (NET) 

Particulars As at 
31 March, 2022 

Deferred Tax Assets 

Unabsorbed Depreci(ltion / Business Loss .. 0.41 0.37 

Expense?a [[()wab[~o~ payment,wnte off, etc .41 
Allowancef()rexpect~d cr~dit loss. 0.69 
Total Deferred Tax Assets 0 .41 2.47 
Deferred Tax Liabilities 

Temporary differences in carrying val ue of property, plant and equipment, 027 
intangible assets and right of use assets between books of account and for tax 

purpose~ 

Others 0.25 
Total Deferred Tax Liabilities 0 .52 
Net deferred tax Assets 0 .41 1.95 

mOTHERS ASSETS - NON- CURRENT 

(unsecured, considered good) 

Capita[a?yances** 67.61 

Prep(lid expenses 2.64 4.49 

Total 59.91 72..10 

Particulars As at 

** Capital advances includes advance amounting to ~ Ni[ (31 March, 2022 : ~ 0.14 Mi[[ion) given to a private company in 
which Director is interested 
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[IJ INVENTORIES 

Particulars As at 

At lower of cost and net realisable value 
Raw materia ls 1,62968 1,584.51 

Storeand spares parts i n c l ~ding packing material 235.23 20443 

V\iorkin progress 320.20 130.66 

Finished goods 1,547.34 730.08 

Total 3,732.45 2,649.68 

(1) For deta ils of charge agai nst the inventories, refer Note 19 and 26. 

@] FINANCIAL ASSETS - CURRENT : TRADE RECEIVABLES 

Particulars 

At amortised cost 
Tr§deRecei~ables considered good ~Secured1 ... 


. Trade Recei vables considered good -Unsecured. . 


. ... Trade Receivables - wh ich have significant incr~§se in Credi t Risk 


Unbilled Revenue 


Less: Allowance for expected cred it loss (inc luding against tra de receivable which 

have signif icant credit risk) 

Total trade receivables 

..~'. 

iieceivables from related part ies (Refer Note48) 


JthErs 

.­

Total t rade receivables 

75.00 

5,94 1.84 

27.22 

3,768.54 

9,812.60 
(223.01 ) 

9,589.59 

62.83 

9,526.76 

9,589.59 

As at 
31 March, 2022 

75.00 

7,96822 

34.28 

1,298.25 

9,375.75 
(201 .0 5) 

9,174.70 

62.83 

9,1 11.87 

9,174.70 

(1) Receivables are secured against security deposits f rom customers. 

(2) For charge deta ils against trade receivab les, Refer Note 19 and 26. 

10. 1 Expected credit loss allowances 

Particulars As at 
31 March, 2022 

Balance as on 31 March, 2022 201.05 145.12 

Movement in Allowance for expected credit loss 24.69 55.93 
. . -. . . 

Less Adjustment on account ofsa Ie of subs idiary . (2.73) 

Balance as on 31 March, 2023 223.01 201.05 

10.2 Trade Receivables ageing schedule - based on the requirements of Amended Schedule III 

Particulars _.Mffl€fifl!!n.ftj.l.iIIUM§ii}.ffllt.ll'i.iiIJ·ffltjili@'IMII 
_ U:I .E!'" :_ 

(i) Undisputed Trad e 
receiva bles - considered 

3,768.54 

good 

(ii) Undisputed Trade 
Rece ivab les - considered 
doubtful 

(i ii) Disputed Trade Receivables 
conside red good . 

1.856.04 1 1,249 94 

166.45 

181.11 \ 308.41 

0.30 

153.57 1,433.80 I 8.951 4 1 

I 
27.22 1 27.22 

66722 j 833.97 
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Particulars 

Less Al lowance for expected 
credi t loss (inc luding against 
trade receivable wh ich have 
significant credit risk) . 

Total 1,416.39 181 .11 1308.71 1153.57 

Outstanding as on 31 March, 2022 from due date of paymentParticulars 
Unbilled r Not due I Less than 1 6 months I 1-2 2-3 More than Total 
Revenue 6 months - 1 year years 3 years 

(i) Undisputed Trade 1,298.25 3,0 11 .68 2,230.10 325.081 313.41 194.55 1 1,300.88 8,673.95 

receivab les - considered 
good I 

I 
(ii) Undisputed Trade 

Receivables - considered -, 34.28 34.28 

doubtful 

(iii) Disputed Trade Receivab les -I -I 0.30 - , 179.93 487.29 667. 52 
considered go()d . 

Less All owance for expected - I (201 .05) 

credit loss (including aga inst I 
t rade receivable which have 
significant credit risk) 

1,822.45 1 9,174.70 Total 1,298.25 3,011 .68 2,230.10 

lliJ FINANCIAL ASSETS - CURRENT : CASH AND CASH EQUIVALENTS 

As at 
2022 

Particulars 

At amortised cost 

Cash and cash equ i\ialents 

Balances V\i it h banks (()n curre~t / cash cr~ditaccounts) 12.35 184.2 

Cash on hand 3.96 4.47 

Total 16.3 1 188.68 

OIJ FINANCIAL ASSETS - CURRENT : OTHER BANK BALANCES 

Particulars As at 
31 March, 2022 

At amortised cost 
Fixed deposits with banks as margin money 1,025.71 1,170.89 

Total 1,025.71 1,170.89 

lliJ RNANCIAL ASSETS - CURRENT : LOANS 

Particulars As at 
31 March, 2022 

At amortised cost 

Loan to Other* 63.99 33.08 

Total 63.99 33.08 

* Private Company in wh ich Director is interested 
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CIN U18100WB2005PLC106448 

Notes forming part of the Consolidated Financial Statements 
as at and for the year ended 31 March, 2023 (Contd.) 
(All amounts are in ~ 'v1illion, un less otherwise stated) 

B Elements of Ratio 

Ratios 

Current Ratio 

Debt- Equiy Ratio 

Debt Service 
Coverage ratio 

Return on =quity 
ratio 

Inventory Turnover 
ratio 

Trade Receiva ble 
Turnover F.atio 

Trade Paya ble 
Turnover F.atio 

Net Capital 
Turnover Fatio 

Net Profit ratio 

Return on Capital 
Employed 

Numerator 

Current Assets 

Debt (Borrowing) 

Net Profit after 
tax + Depreciation 
and amortisation 
+lnteresH Loss/ 
Profit on sale of Fixed 
Assets 

Net Profit after tax 

Cost of good sold 

Sales 

Net Purchases 
(Closing Raw 
Material Stock 
+ Consumption 
- Opening Raw 
Material stock) 

Revenue from 
operation? 

Net Profit for the 
periog /y~(3 r after tax 
Profit before intereEt 
and taxes 

Denominator 

Current Liabil ities 

Total Equity 

Interest & Lease 
payments 
+ Principal 
repayments 

Average 
shareholder equity 

.C>..verage Inventory 

Average Trade 
Receivable 

Average Trade 
Payable 

Working Capita l 

Revenue from 
(?perations 

Capital Employed 

I 
{Net Worth + Total 

Debt + Deferred 
Tax Liab ility) 

March 31 . 2023 

Numerator Denominator 
17,529.37 

7,377.87 

2,015.8 5 

144.91 

16,166.72 

20,729 .79 

17,218.69 I 

20,732.30 

144.91 

1,409.22 

12,962 03 

3,651.9 5 

1,977.36 

3, 582.41 

3, 19106 

9,382.14 

6,00208 

4,56734 

20,732.30 

11,029 41 

March 31, 2022 

Numerator IDenominator 
16,192.50 I 14,323.42 

7,031.07 

879.14 

(629.40) I 

13,841.54 I 

17,300.79 

14,50950 I 

17,303 10 

(629.40) 

234.35 

3,512.87 

1,,66.37 

3,828.49 

2,28988 

8,26700 

6,30488 

1,36908 

17,303.10 

•. 
10,541 .99 

~ LOANS OR ADVANCES IN THE NATURE OF LOANS GRANTED TO PROMOTERS, DIRECTORS, KMPS AND THE 
RELATED PARTIES (AS DEFINED UNDER COMPANIES ACT, 2013) : 

Type of Borrower Amount of loan or advance in the nature 
of loan outstanding as on 31 March, 2023 

Percentage to the total Loans and Advances in 
the nature of loans 

Promoters 

Directors 

KMPs 

Related Parties ·1 -

Nil 

Ni l 

Nil 

63.99 

Nil 

Nil 
Nil 

100% 

~	The Director General of Trade Remedies (DG-R) had recommended imposition of safeguard duty on "Solar Cells whether 

or not assemt led in modules or panels" mported from China and Malaysia on 16 July, 2018 based on their final findings 

for a period of two years which has been furtrer extended t ill 30 July, 2021. Certain Solar Companies had filed writ petition 

before the Hon'ble Orissa High Court against the recommendation of DGTR and Hon'ble Orissa High court has r:assed an 

interim order on 22 July, 2018 whereby Govemment of India (GOI) was directed not to issue any notification in this regard. 

However, GOI iEsued notification dated :30 July, 2018 confirming the imposition of safeguard duty ignoring tre interim 

order pasEed by the Hon'ble Orissa Higr Court In the meanwhile, the Company also preferred a Writ Petit on before the 

Hon'ble High C::,urt of Orissa challenging the recommendat ion of DGTR and the notification dated 30 July, 2018 ssued by 

GOI. Pursuant to the above, GOI issued instrLction dated 13 August, 2018 directing all the Commissionerates net to insist 

on payment of safeguard duty and to assess the import of solar cells / modules on a provisional basis, Subsequ:'ntly, GOI 
has filed a SLP before the Hon'ble Supreme Court of India against the interim order of Orissa High Court. 
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Notes forming part of the Consolidated Financial Statements 
as at and for the year ended 31 March, 2023 (Contd.) 

(All amounts are in ~ Million, unless otherwise stated) 

The Hon'ble Supreme court has stayed the intenm order passed by the Hon'ble Orissa High Court vide its order 

dated 10 September , 2018. After this order, GOI issued instruction dated 13 September, 2018 for wi thdrawal 

of earlier instruction dated 13 August, 2018 and for flnalisation of provisionally assessed bill of entries. 

The Parent Company has paid ~ 1,485.20 Million till 29 Ju ly, 2021 towards above safeguard duty on clearances for stock 

transfersl EPC contracts, which has been considered as refundable and disclosed as receivable in these consol idated 

financial statements since the matter is pending before the Hon'ble Orissa High Court as well as the Hon'ble Supreme 

Court and based on legal opinion obtained by the Parent Company, the Parent Company has an arguable case on merits. 

However, in case the matter is decided against tre so lar Companies, the Group is entitle to receive ~ 461.03 Million from 

EPC customers based on representation made by the Group to these customers whose acceptance is pending as on date. 

Further, no safeguard duty was paid by the Parent Company on clearances from SEZ from 30 Ju y, 2018 to 13 September, 

2018 as stated above and the clearances were made on undertaking furnis hed by the Parent Company. Based on legal 

opin ion obtained by the Parent Company, no safe guard duty is payable cn cleara nces from SEZ during the sa id period 

since goods were cleared out of imported materials lying in stock as on the date of wh ich the safeguard duty was imposed 

i.e. 30 July, 2018. 

[}!] As on 31 March, 2023, ~ 883.97 Million (31 March, 2022 ~ 667.52 Million) (included in Trade Receivables in the Consolidated 

Financial Statements) has been withheld/ recove-ed by certa in customers related to EPC and other contracts on account 

of Liquidated damages, generation loss etc. which the Group has not acknowledged and the matter has been referred 

to Dispute resolution I Arbitrat ion I Court as pel- the terms of the respective contracts. The management is hopeful of 

resolution of the matter in favour of the Group and necessary adjustmerrts in the consolidated flnancials wil l be made 

based upon the outcome of the matter. 

~	The Group has provided interest bearing (which is not lower than prevailing yield of related Government security close 

to the tenure of the respecti ve loans) unsecured loans repayable on demand during the yea- aggregating to ~ 30.91 

Million (3 1 March, 2022 : ~ 1,72509 Million) to certain companies for temporary financial assistance. Year-end balance 

of aforesaid loan is ~ 63.99 Million (31 March, 2022 : ~ 33.08 Mi llion). 

[ill 	The Group has no transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 

of the Compan ies Act, 1956. 

~	The remuneration paid to the Chairman & Managing Director and Executive Directors of the Parent Company, during the 

year ended 31, March 2023 has exceeded the limit prescribed under sect ion 197 of the Com panies Act, 2013 by ~ 13.69 

Million which is subject to approval of the Shareholders of the Parent Company. Pending such approval, no adjustment 

has been made in the consol idated financial statements. 

~	No funds have been advanced or loaned or invested (either from borrowec funds or share premium or any other sources 

or kind of funds) by the Group to or in any other Jerson(s) or entity(ies), including foreign entities ("Intermediaries") with 

the understanding, whether recorded in writ ing cr otherwise, that the Intermediary shall lend or invest in party identified 

by or on behalf of the Parent Company (Ultimate Beneficiaries) The Parent Company has not received any fund from 

any party(s) (Funding Party) with the understanding that the Parent Comr:;any shall whether, directly or indirectly lend or 

invest in other persons or entities identified by or on beha lf of the Parent Company ("Ultimate Beneficiaries") or provide 

any guarantee, security or the like on behalf of the Ultimate BenefiCiaries 

[ill 	No proceed ings have been initiated on or are pending against the Group cor holding benami property under the Benami 

Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder 
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Notes forming part of the Consolidated Financial Statements 

as at and for the year ended 31 March, 2023 (Contd.) 

(Al l amounts are in ~ Million, unless otherwise stated: 


[!!] The Parent Company and its subsidiaries hc s not been declared as a wi lful defau lter by any bank or financial institution 

or government or any government authority. 

ill] The Group has not traded or invested in Cryr:to currency or Virtual Currency during the period ended 31 March,2023 . 

em Previous year figures have been regrouped .' reclassified wherever necessary to confirm current year classification. In 
terms of our report attached of the even datE 

For KEDIA SINGHANIA & CO. Vikram Solar Limited 
Chartered Accountants For and on beha lf of the Board of Directors 

ICAI Fi rm registration number 12651 9W 

Amit Singhania Gyanesh Chaudhary Krishna Kumar Maskara 
Partner Chai rman & Wholet ime Director & 

Members hip No. 304102 Managing Director Chief Financial Officer 

DIN 00060387 DIN 01677008 

Ivan Saha Sudipta Bhowal 
vVholet ime Di rector & Company Secretary 

Place Kolkata ::;hief Executive Officer Membership No F5303 

Date 27 June, 2023 JIN 10065518 
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Vikram Solar, Eldora, Somera and Solivo are Trademarks of Vikram Solar Lim ited registered in India. 


All other products and company names are traGiemarks™ of their respective holders 





