


"HRK & CO.

Chartered Accountants

“The Financial Hub"Office No. 117-120, Centre Point, Above IDBI Bank, NH No. 8, Near Mahavir Nagar, Vapi - 396 195.

Independent Auditor's Report on the half-yearly and Year to Date Audited
Standalone Financial Results of the Company Pursuant to the Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended

To
The Board of Directors of Solex Energy Limited

Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompany ing statement of half-yearly and year to date standalone
financial results of Solex Energy Limited (the "Company") for the half-year ended March 31,
2023 and for the year ended March 31, 2023("Statement"), attached herewith, being submitted
by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to us,
the Statement:

L is presented in accordance with the requirements of the Listing Regulations in this regard; and

ii. gives a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net profit and other financial
information of the Company for the half-year ended March 31,2023 and for the year ended
March 31,2023.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under
those Standards are further described in the "Auditor's Responsibilities for the Audit of the
Standalone Financial Results" section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India to
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get be with the ethical requirements that are relevant to our audit of the financial statements
under the provisions of the and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these require. and the Code of Ethics. We believe that the
audit evidence obtained by us is sufficient and appropriate to provided basis for our opinion.

Management's Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements.
The Board of Directors of the Company are responsible for the preparation and presentation of
the Statement that gives a true and fair view of the net profit of the Company and other
financial information in accordance with the applicable accounting standards prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and 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 Statement that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors are responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

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

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

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is
free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that inclaudes 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 the Statement.

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

* Identify and assess the risks of material misstatement of the Statement, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresent at ions, 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 Section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate infernal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

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

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all




relationships and other matters that may reasonably be thought to bear on our independence,

and where applicable, related safeguards .

Other Matter

The Statement includes the results for the half-year ended March 31, 2023 being the balancing
figure between the audited figures in respect of the full financial year ended March 31, 2023 and
the published unaudited year-to-date figures up to the first half-year of the current financial
year, which were subjected to a limited review by us, as required under the Listing Regulations.
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SOLEX ENERGY LIMITED
CIN-L40106GJ2014PLC08136

&mmwrimmwwmmvmmv”wsm March 2023
Rs. In Lakhs (Except in EPS)

Particulars Note For the Half-year ended on For the Year ended on
31.03.2023 | 30-09-2022 [31-03-2022 | 31-03-2023 | 31 03-2022
(Audited) | (UnAudited) | (Audited) (Audited) | {Audited)
I INCOME
(a) Revenue from Operations 18 1411215 205914 372732} 16171.29 7191.98
(b) Other Income 19 31257 -45.02 20.82 267.55 37.38
Total income 14,424.71 201412 | 3,748.14 | 16,438.33 7,229.36
I EXPENSES
@) Cost of Materials Consumed 20(a) 11535.91 2497 17 3084.83] 14033.08 5910.28
(b) Purchases of Stock in Trade 0.00 - = & -
(c) Changes in Inventories of Finished Goods, 0.00 - - - -
Work in Progress and Stock in Trade 20(b) 307.74 -1271.33 90.96 -963.59 150.48
(d) Employee Benefit Expenses 21 506.99 162.21 129.79 669.20 22953
(e) Financial Costs 22 42878 132.44 51.98 561.22 75.07
U] Depreciation and Amortization Expenses 10 382.30 71.19 1273 453.49 25.16
(@ Other Expenses 23 818.83 481.43 339.80 1300.26 716.09
Total Expenses 13,980.55 2,073.11 3,710.08 | 16,053.66 7,106.60
i Profit/{Loss) 44416 -58.99 38.05 385.17 122.76
IV Exceptional tems (Prior period ftems) - - - 0.00, -
V  Profiti{Loss) 44416 -58.99 38.05 385.17 122.76
VI Extraordinary tems = - ¥
VIl Profit / (Loss) before tax (V+Vi) 44416 -58.99 38.05 385.17 122.76
Vil Tax Expenses
(a) Current tax for the year 66.09 0.00 855 66.09 33.02
Less : MAT Credit - - -
66.09 - 855 66.09 33.02
(b) Adjustment of tax relating to earlier periods 0.00 1.89 -6.20 1.89 -6.20
Net Current tax 66.10 1.89 235 67.99 26.82
Deferred tax 80.79 -14.68 -4.38 46.11 -2.85
Total tax expenses 126.88 -12.79 -2.03 114.09 23.97
IX  Profiti{Loss} 317.27 -46.20 40.08 271.07 98.79
X  Profit/(Loss) before Tax from Discontinuing Operations - - - - -
Xl Tax Expense from Discontinuing Operations - - - - -
Xil - Profit/{Loss) after Tax from Discontinuing Operations (X-XI} - - - - -
Xit  Profiti{Loss) for the period/year 317.27 48.20 40.08 271.07 98.79
XIV  Details of equity share capital
Paid-up equity share capital (No. of shares in Lakhs) 80.00 80.00 80.00 80.00 80.00
Face Value (in Rs.) 10.00 10.00 10.00 10.00 10.00
XV Earnings per share (in Rs.)
(@) Basic 338 £.58 501 339 1.28
(b) Diluted 339 -0.58 050 339 1.28
As per our report of even date For and on behaif of Board of Directors
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Notes:

i. The above financial results for the half-year and year ended 31st March, 2023 have been
reviewed by the Audit Committee and approved by the Board of Directors at its meeting held
on 30th May, 2023 and have been subjected to audit by the statutory auditors.

ii. The Company is a manufacturer of solar photo-voltaic cells and modules as well as in the
Engineering, Procurement and Construction (EPC) in the solar energy market, wherein the
manufactured cells/modules are utilized. Based on the "management approach” as defined in
AS-17 Segment Reporting, the Chief Operating Decision Marker (CODM) evaluates the
Company's performance and allocates resources based on an analysis of various performance
indicators by the overall business segment, i.e. the performance of the EPC projects. As the
allocation of resources and profitability of the business is evaluated by CODM on an overall
basis, with evaluation into individual categories to understand the reason for variations, no
separate segments have been identified. Accordingly no additional disclosure has been made
for the segment revenue, segment results and the segment assets and liabilities.

iii. Figures for the half-year ended 31st March, 2023 and year ended 31st March, 2023 are the
balancing figures between audited figures in respect of the full financial year ended on those
dates and the published reviewed year-to-date figures up to the first half-year of the financial
year 2023-2023.

iv. Previous periods I year have been reclassified I regrouped, wherever necessary, to
correspond with those of the current periods.
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STOCK CODE €3 NSE|Emerge SYMBOL SOLEX o
CIN: L40106GJ2014PLC081036 SOLEX ENERGY LIMITED
GST: 24AAVCS0328R1ZN CIN - L40106GJ2014PLC081036

Statement of Assets and Liabilities as at 31st March, 2023

{Rs. In Lacs)
Particulars Note As at As at
No. 31-03-2023 31-03-2022
1 EQUITY AND LIABILITIES
1 Shareholders’ funds
(@)  Share Capital 2 800.00 800.00
(b)  Reserves and Surplus 3 2,962.69 2,703.62
(¢)  Money received against share warrants
3,762.69 3,503.62
2 Share application money pending allotment - -
3 Non-current liabilities
(@) Long Term Borrowings “ 4,472.82 1,300.10
(b)  Deferred Tax Liabilities (Net) 1(f) 47.95 1.85
{c)  Other Long Term Liabilities - -
(d) Long Term Provisions 5 349.40 501.06
4,870.18 1,803.01
4 Current liabilities
(a)  Short Term Borrowings 6 2,121.32 64226
(b)  Trade Payables
-Total Outstanding dues of MSMEs 7 51.31 574.56
-Total Outstanding dues of creditors other than MSMEs T4 2,862.87 681.89
()  Other Current Liabilities 8 39751 64.42
(d)  Short Term Provisions 9 1223 473
5,445.25 1,967.87
TOTAL EQUITY AND LIABILITIES 14,078.12 7,274.49
Il ASSETS
1 Non-current assets
(@)  Property, Plant & Equipment and Intangible Assets
()] Property, Plant and Equipment 10 5,447 21 62.71
(i) Intangible Assets 10 7.93 6.43
(i)  Capital work-in-process 10 8394 2,407.84
(iv) Intangible assets under development = =
5,539.08 2,476.99
{b)  Non-cument Investments 8.08 -
(c)  Deferred Tax Assets (net) - -
(d)  Long Term Loans and Advances - -
(e)  Other Non-current Assets 1 . _183.91 187.43
5,731.07 2,8684.41
2 Current assets
(@) Cument Investment - -
(b) Inventories 12 303807 1,424.40
(c) Trade Receivables 13 3,02475 2,074.85
(d)  Cash and Cash Equivalents 14 13.34 3853
(e)  Short Term Loan and Advances 15 1,543.16 529.01
(fy  Other Current assets 16 727.72 543.28
8,347.05 4,610.08
TOTAL ASSETS 14,078.12 7,274.49
Contingent Liabilities 17 1,110.32 2,226.78
Significant Accounting Policies 1
The accompanying notes are an integral part of financial statements.
-0.00 -0.00
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SOLEX ENERGY LIMITED

CIN - L40106GJ2014PLCO81036
Cash Flow Statement for the period 31st March 2023

SoLex

OWN YOUR POWER

(Rs. in Lakhs)

Particulars For the year ended | For the year ended
31st March, 2023 31st March, 2022
| Cash Flow from Operating Activities :
Net Profit Before Tax and Extraordinary items 38517 122.76
Adjustment for:
Add Depreciation 453,49 25.16
Loss on Sale of Fixed Assets 0.00 0.21
Financial Charges 561.22 7507
1,399 87 22320
Less . Interest Income 24 84 2472
Operating Profit before Working Capital Changes 1,375.04 198.48
Increase/(decrease) in Working Capital
Increase/(Decrease) in Long Term Provision -15166 -140.58
Increase/(Decrease) in Current Liabilities 347738 -2,505.79
Increase/(Decrease) in Inventones -161367 -625.18
Increase/(Decrease) in Trade Receivables -945.80 3,484.74
Cash Flow before extraordinary items 2,137.18 411868
Less: Tax paid 67.99 26 82
0.00 0.00
Net Cash Flow from Operating activities 2,069.20 384 B85
] Cash Flow from Investing Activities :
Add: Interest Income 24 .84 2472
Increase/{Decrease) in capital work in progress 0.00 0.00
Proceeds from sale of fixed assets 0.00 375
Increasel/{Decrease) in Investment -8.08 0.00
Increase/(Decrease) in Short Term Loans and Advances -1.014.15 -134.12
Increasel{Decrease) in Other Non Current Assets 3.52 -33.28
Increase/(Decrease) in Other Current Assets -184 44 -171.32
-1,178.32 -310.25
Less. Net Increase in Fixed Assets 3,515.58 2.413.20
3,515.58 241320
Net Cash Flow from Investing activities -4,693.89 -2,723.45
n Cash Flow from Financing Activities :
Less: Interest & Finance Cost Paid 56122 75.07
Dividend Paid 12.00 24 00
573.22 99.07
Add: Increase in Share Capital 0.00 306.00
Share Premium 000 765.00
Increase in Long Term Liabilities 317272 1,198.43
317272 226943
Net Cash Flow from Financing activities 2,599.50 2.170.36
Net Increace/Decrease in Cash and Cash Equivalents -25.19 -168.24
Add: Opening Balance of Cash and Cash Equivalents 38.53 206.77
Closing Balance of Cash and Cash Equivalents 13.34 38.53

As per our report of even date
For HRK & Co.
ICAl Firm Reg. No. = 146985W

Chartered Accountants
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