
 

 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai - 400001 

 

Scrip Code: 542323 

National Stock Exchange of India Limited 

Exchange Plaza,  

Bandra Kurla Complex,  

Bandra (E), Mumbai - 400051 

 

Symbol: KPIGREEN 

 

Sub.: Outcome of the Board Meeting and Submission of the Audited Standalone & Consolidated 

Financial Results for the quarter and year ended March 31, 2024 

 

Ref.: Regulation 30, 33 and other applicable provisions of the SEBI (LODR) Regulations, 2015 read 

with corresponding circulars and notifications issued thereunder. 

 

Dear Sir(s),  

 

We wish to inform you that the Board of Directors of the Company at its meeting held today, 

commenced at 3:35 pm and concluded at 5:06 pm at the registered office of the Company wherein 

Board of Directors, inter alia, has:  

 

1. Approved Standalone and Consolidated audited financial results of the Company for the 

quarter and year ended March 31, 2024.  
 

Pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing Obligation 

and Disclosure Requirement) Regulations, 2015, we are enclosing following: 

a Statement showing the Audited financial results (Standalone and Consolidated) for the 

quarter and year ended March 31, 2024. 

b Auditors Report with unmodified opinion on (Standalone and Consolidated) Audited 

Financial Results for the year ended March 31, 2024. 

 

2. Recommended Final Dividend at 2% i.e. Re. 0.20 (Twenty Paisa only) per equity share of the 

face value of Rs.10/- each for the financial year 2023-24, subject to approval of the 

Shareholders at ensuing Annual General Meeting of the Company. 

 

3. Appointed M/s. RHA & Co., (FRN: 142551W) Chartered Accountants as an Internal Auditor of 

the Company for financial year 2024-25 to conduct the internal audit of the Company. Brief 

Profile of M/s. RHA & Co. is enclosed hereto in ͚Annexure A͛. 
 

4. Appointed M/s. Chirag Shah & Associates, Company Secretaries, as Secretarial Auditor of the 

company for the financial year 2024-25 to conduct the secretarial audit of the Company. Brief 

Profile of M/s. Chirag Shah & Associates is enclosed hereto in ͚Annexure A͛. 
 

 

 

 

KPI/BM-O/APR/2024/496 Date: April 25, 2024 



 

5. Appointed M/s. V.M. Patel & Associates, Cost Accountants (FRN: 101519), to conduct cost 

audit of the Company for the Financial Year 2024-25. Brief Profile of M/s. V.M. Patel & 

Associates is enclosed hereto in ͚Annexure A͛. 
 

We shall inform in due course the date on which the Company will hold Annual General Meeting for 

the year ended March 31, 2024 . 
 

Request you to please take the same on your record. 
 

Thanking You, 
 

Yours faithfully,  
 

For KPI Green Energy Limited 

 

 

Farukbhai Gulambhai Patel 

Chairman & Managing Director 

DIN: 00414045 

 

 

Encl.: a/a 

  



 

Annexure-A 

 

Details under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 read with SEBI circular SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 

2023. 

 

Appointment of M/s. RHA & Co., (FRN: 142551W) Chartered Accountants, as Internal Auditor of 

the Company for financial year 2024-25: 

 

Sr. 

No. 

Particulars Details 

1 Reason for change viz. appointment, 

reappointment, resignation, removal, 

death or otherwise; 

Appointment as an Internal Auditor of the 

Company.  

2 Date of appointment/ re-appointment 

/cessation (as applicable) & term of 

appointment/ re-appointment; 

With effect from April 25, 2024 

 

Appointment as an Internal Auditor of the 

Company for financial year 2024-25 to conduct 

the Internal Audit. 

 

3 Brief profile (in case of appointment);  M/s R H A & Co., Surat, Gujarat is a Partnership 

Firm (FRN: 142551W) of practising Chartered 

Accountants. The firm consists of two full time 

partners and has experience of eight years. The 

core area of practice of the firm is Statutory 

Audit, Internal Audit, Direct and Indirect Tax 

Consultancy. 

 

Both partners of the firm have successfully 

completed ISA (Information System Audit) and 

Concurrent Audit, an ICAI certified course. The 

firm is serving different industries like Diamond, 

Textiles, Professional and other manufacturing 

units. 

 

4 Disclosure of relationships between 

directors (in case of appointment of a 

director). 

NA 

 

  



 

 

Appointment of M/s. Chirag Shah & Associates , Company Secretaries, as Secretarial Auditor of 

the company for the financial year 2024-25 to conduct the Secretarial audit: 

Sr. 

No. 

Particulars Details 

1 Reason for change viz. appointment, re-

appointment, resignation, removal, death 

or otherwise; 

Appointment as Secretarial Auditor of the 

Company.  

2 Date of appointment/ re-

appointment/cessation (as applicable) & 

term of appointment/ re-appointment; 

With effect from April 25, 2023 

 

Appointed as a Secretarial Auditor of the Company 

for financial year 2024-25 to conduct the Secretarial 

Audit. 

3 Brief profile (in case of appointment); Chirag Shah and Associates is a partnership firm 

established in 2000 by Mr. Chirag B Shah and 

qualified Company Secretaries. The firm aims to 

provide corporate, secretarial, legal, compliance 

and management services to clients, by applying the 

best tools and technologies, to enable them to 

deliver and sustain the best compliance 

management and product/service deliveries in 

time. They also focus on developing high 

professional values, ensuring good corporate 

governance and contributing to public good through 

proactive research and development activities. 

 

The firm is led by Mr. Chirag B Shah, a Fellow 

Member of the Institute of Company Secretaries of 

India, with over 24 years of work experience as a 

Professional in Practice and around 3 years of 

experience in the industry. 

 

Chirag Shah and Associates have a client base 

spread across the country, with nearly 1500 entities. 

The firm has in-depth experience in various areas of 

practice, including corporate laws, IPO, FPO, Listing, 

De-listing of Equity Shares, Listing Compliances, 

Secretarial Management guidance & Audit, Due 

Diligence, Compliance Audit, Corporate Governance 

Audit, Merger-Acquisition, and Corporate 

Restructuring, FEMA, RBI, and other Economic 

Laws.  

4 Disclosure of relationships between 

directors (in case of appointment of a 

director). 

NA 

  



 

 

Appointment of M/s. V.M. Patel & Associates (FRN: 101519), Cost Accountants, as Cost Auditor of 

the company for financial year 2024-25 to conduct the Cost Audit: 

Sr. 

No. 

Particulars Details 

1 Reason for change viz. appointment, re-

appointment, resignation, removal, 

death or otherwise; 

Appointment as Cost Auditor of the Company.  

2 Date of appointment/ re-appointment 

/cessation (as applicable) & term of 

appointment/ re-appointment; 

With effect from April 25, 2024 

 

Appointed as a Cost Auditor of the Company for 

financial year 2024-25 to conduct the Cost 

Audit. 

 

3 Brief profile (in case of appointment); M/s V.M. Patel & Associates, Surat, Gujarat is a 

proprietorship firm (FRN: 101519) of practicing 

Cost & Management Accountants. 

 

The firm is managed by Mr. Vipin M. Patel, 

Member of the Institute of Cost Accountants of 

India (Mem. No. 32082). The firm possesses 

varied Industrial exposure with an extensive 

experience in the areas of cost & management 

accounting, cost audit, internal audit and other 

value added services. 

 

4 Disclosure of relationships between 

directors (in case of appointment of a 

director). 

NA 
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NOTES TO FINANCIAL STATEMENTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024: 
 

(i) Presentation and disclosure of financial statements:  

Financial Statements of the company have been prepared in accordance with the Generally Accepted 

Accounting PriŶĐiples iŶ IŶdia ;͚IŶdiaŶ GAAP͛Ϳ to ĐoŵplǇ ǁith the IŶdiaŶ AĐĐouŶtiŶg StaŶdards speĐified 
under Section 133 of the Companies Act, 2013, read with Rule 3 of the Companies (Indian Accounting 

Standards) Rules, 2015 and the relevant provisions of the Companies Act, 2013 and guidelines issued by 

Securities and Exchange Board of India (SEBI) as amended from time to time. 
 

All amounts included in the financial statements are reported in Lacs of Indian Rupees except wherever 

absolute figure of Indian Rupees mentioned. 
 

(ii) Revenue recognition: 

Revenue from contracts with customers is recognised when control of the goods or services are 

rendered to the customer at an amount that reflects the consideration to which the Company expects 

to be entitled in exchange for those goods or services. 
 

Revenue is measured based on the transaction price, which is the consideration, adjusted for discounts 

and other incentives, if any, as specified in the contract with the customer. Revenue also excludes taxes 

or other amounts collected from customers in its capacity as an agent. If the consideration in a contract 

includes a variable amount, the Company estimates the amount of consideration to which it will be 

entitled in exchange for transferring the goods to the customer. The variable consideration is estimated 

at contract inception and constrained until it is highly probable that a significant revenue reversal in the 

amount of cumulative revenue recognised will not occur when the associated uncertainty with the 

variable consideration is subsequently resolved. 
 

(iii) Property, Plant and Equipment: 

Property, plant and equipment are stated at acquisition cost less accumulated depreciation and 

accumulated impairment losses, if any. All costs, including borrowing costs incurred up to the date the 

asset is ready for its intended use, are capitalised along with the respective asset. 
 

Cost of an item of property, plant and equipment comprises its purchase price, including import duties 

and non-refundable purchase taxes, after deducting trade discounts and rebates, Write back of 

creditors over concern of performance of assets, any directly attributable cost of bringing the item to its 

working condition for its intended use. The cost of a self-constructed item of property, plant and 

equipment comprises the cost of materials and direct labour, any other costs directly attributable to 

bringing the item to working condition for its intended use, and estimated costs of dismantling and 

removing the item and restoring the site on which it is located. 
 

(iv) Depreciation / Amortization: 

Depreciation commences when an asset is ready for its intended use. Freehold land and assets held for 

sale are not depreciated. 
 

Depreciation is recognised on the cost of assets (other than freehold land and properties under 

construction) less their residual values over their estimated useful lives, using the straight-line method. 
 

The estimated useful lives, residual values and depreciation method are reviewed at the end of each 

reporting period, with the effect of any changes in estimate accounted for on a prospective basis. The 

Company, based on technical assessment made by technical expert and management estimate, 

depreciates certain items of plant and equipment over estimated useful lives which are different from 

the useful life prescribed in Schedule II to the Companies Act, 2013. The management believes that 

these estimated useful lives are realistic and reflect fair approximation of the period over which the 

assets are likely to be used. 
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The right-of-use asset is subsequently depreciated using the straight-line method from the 

commencement date to the end of the lease term, unless the lease transfers ownership of the 

underlying asset to the Company by the end of the lease term or the cost of the right-of-use asset 

reflects that the Company will exercise a purchase option. In that case the right-of-use asset will be 

depreciated over the useful life of the underlying asset. 

 

Estimated Useful lives of Various Items of Property, Plant and Equipment are as follows: 

 

Type of Asset Useful Life (in years) 

Building (including civil construction) 60 

Solar Plant 25 

Plant and Machinery 15 

Electrical Installation and Equipment 10 

Furniture & Fixtures 10 

Vehicle (Two-Wheeler) 10 

Vehicle (Four-Wheeler) 8 

Heavy Vehicles 8 

Office Equipment 5 

Computer & Related Accessories 3 

Right of Use Assets Period of Lease 

 

(v) Financial Instruments: 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial 

liability or equity instrument of another entity. 
 

Financial assets and financial liabilities are recognised when the Company becomes a party to the 

contractual provisions of the instruments. 
 

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are 

directly attributable to the acquisition or issue of financial assets and financial liabilities are added to or 

deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial 

recognition. Transaction costs directly attributable to the acquisition of financial assets or financial 

liabilities measured at fair value through profit or loss are recognised immediately in the statement of 

profit and loss. 

 

(vi) Taxation: 

Tax on Income comprises current and deferred tax. It is recognised in the Statement of Profit and Loss 

except to the extent that it relates to a business combination, or items recognised directly in equity or in 

other comprehensive income. 
 

Current Tax: 

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the 

reporting period and any adjustment to the tax payable or receivable in respect of previous years. The 

amount of current tax reflects the best estimate of the tax amount expected to be paid or received after 

considering the uncertainty, if any, related to income taxes. It is measured using tax rates (and tax laws) 

enacted or substantively enacted by the reporting date. 
 

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off 

the recognised amounts, and it is intended to realise the asset and settle the liability on a net basis or 

simultaneously. 
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Deferred Tax: 

Deferred tax is recognised on temporary differences between the carrying amounts of assets and 

liabilities in the Consolidated financial statements and the corresponding tax bases used in the 

computation of taxable profit. Deferred tax liabilities are recognised for all taxable temporary 

differences. Deferred tax assets are generally recognised for all deductible temporary differences to the 

extent that it is probable that taxable profits will be available against which those deductible temporary 

differences can be utilised. Such deferred tax assets and liabilities are not recognised if the temporary 

difference arises from the initial recognition of assets and liabilities in a transaction that affects neither 

the taxable profit nor the accounting profit. 
 

The carrying amount of deferred tax assets is reviewed at each reporting 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 utilised. 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. Significant management judgement is required to determine the 

amount of deferred tax assets that can be recognised, based upon the likely timing and the level of 

future taxable profits together with future tax planning strategies. 
 

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period 

in which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been 

enacted or substantively enacted by the end of the reporting period. 

 

(vii) Leases: 

The Company assesses whether a contract is, or contains, a lease. A contract is, or contains, a lease if 

the contract conveys the right to control the use of an identified asset for a period of time in exchange 

for consideration. 
 

The Company recognises a right-of-use asset and a lease liability at the lease commencement date 

except for leases with a term of twelve months or less (short-term leases) and low value leases. For 

these short-term and low value leases, the lease payments associated with these leases are recognised 

as an expense on a straight-line basis over the lease term. 
 

Lease term is a non-cancellable period together with periods covered by an option to extend the lease if 

the Group is reasonably certain to exercise that option; and periods covered by an option to terminate 

the lease if the Group is reasonably certain not to exercise that option. 
 

The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease 

liability adjusted for any lease payments made at or before the commencement date, plus any initial 

direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to 

restore the underlying asset or the site on which it is located, less any lease incentives received. The 

right-of-use asset is subsequently depreciated using the straight-line method from the commencement 

date to the end of the lease term, unless the lease transfers ownership of the underlying asset to the 

Company by the end of the lease term or the cost of the right-of-use asset reflects that the Company 

will exercise a purchase option. In that case the right-of-use asset will be depreciated over the useful life 

of the underlying asset. In addition, the right-of-use asset is periodically reduced by impairment losses, 

if any, and adjusted for certain remeasurements of the lease liability. 
 

The lease liability is initially measured at the present value of the lease payments to be paid over the 

lease term at the commencement date, discounted using the interest rate implicit in the lease or, if that 

rate ĐaŶŶot ďe readilǇ deterŵiŶed, the Group͛s iŶĐreŵeŶtal ďorroǁiŶg rate. GeŶerallǇ, the Group uses 
its incremental borrowing rate as the discount rate. Subsequently, the lease liability is measured at 

amortised cost using the effective interest method. 
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The Company recognises a right-of-use asset and a lease liability at the lease commencement date 

except for leases with a term of twelve months or less (short-term leases) and low value leases. For 

these short-term and low value leases, the lease payments associated with these leases as an expense 

on a straight-line basis over the lease term. 

 

(viii) Earnings per share: 

Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders 

of the Company by the weighted average number of equity shares outstanding during the period. 

Diluted earnings per equity share is computed by dividing the net profit attributable to the equity 

holders of the Company by the weighted average number of equity shares considered for deriving basic 

earnings per equity share and also the weighted average number of equity shares that could have been 

issued upon conversion of all dilutive potential equity shares. The dilutive potential equity shares are 

adjusted for the proceeds receivable had the equity shares been actually issued at fair value (i.e. the 

average market value of the outstanding equity shares). Dilutive potential equity shares are deemed 

converted as of the beginning of the period, unless issued at a later date. Dilutive potential equity 

shares are determined independently for each period presented. The number of equity shares and 

potentially dilutive equity shares are adjusted retrospectively for all periods presented for any share 

splits and bonus shares issues including for changes effected prior to the approval of the consolidated 

financial statements by the Board of Directors. 

 

KEY HIGHLIGHTS CONSOLIDATED FINANCIALS 

 

Q4 – FY 23-24 (Y-o-Y growth) 

KPI Green Energy Ltd total revenue in the fourth quarter of current fiscal rose 58.9% to ₹292.97 Cr, 

compared with ₹184.41 Cr, of the corresponding Q4 in FY 2022-23. 

The ĐoŵpaŶǇ͛s earŶiŶgs ďefore iŶterest, taǆes, depreĐiatioŶ, aŶd aŵortizatioŶ ;EBITDAͿ iŶ the March 

quarter rose 71.5% to ₹96.48 Cr, compared with ₹56.25 Cr in the year-ago period.  

Profit before tax (PBT) climbed to ₹60.06 Cr in the fourth quarter of this fiscal year as compared 

with ₹36.75 Cr in the corresponding period of the previous fiscal, registering a strong growth of 63.4% 

Profit After tax (PAT) moved to ₹43.04 crore in Q4 of this fiscal year, as compared with ₹31.78 Cr in the 

corresponding period of the previous fiscal, with a growth of 35.4% 

Earnings per share (EPS) for the quarter is ₹7.15 against ₹5.65 in the corresponding Q4 in FY 2022-23. 

12 Months - (Y-0-Y growth) 

The ĐoŵpaŶǇ͛s total reǀeŶue iŶ the ĐurreŶt fisĐal iŶĐliŶed ďǇ 59.3% to ₹1030.82 Cr, compared 

with ₹647.03 Cr, of the corresponding FY 2022-23.  

The ĐoŵpaŶǇ͛s earŶiŶgs ďefore iŶterest, taǆes, depreĐiatioŶ, aŶd aŵortizatioŶ ;EBITDAͿ iŶ rose ďǇ 
62.3% to ₹343.76 Cr, compared with ₹211.74 Cr of the previous year.  

Profit before tax (PBT) surged to ₹217.02 Cr in this fiscal as compared with ₹141.87 Cr in the 

corresponding period of the previous fiscal, marking a healthy growth of 52.9%.  

Profit After tax (PAT) moved to ₹161.66 Cr in this fiscal year, as compared with ₹109.63 Cr in the 

corresponding period of the previous fiscal, with a growth of 47.4%.   

Earnings per share (EPS) in this fiscal year is ₹28.17 against ₹19.50 in the corresponding FY 2022-23. 
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Biggest Achievement during FY 2023-24 

• During the year, major CPP orders were bagged from Aditya Birla Renewables Subsidiary Limited and 

ABREL (RJ) Projects Limited for 396.50 MWDC, Maharashtra State Power Generation Co. Ltd. 

(MAHAGENCO) for 135 MWDC. Additionally, 145.20 MW (comprising of 145.20 MW Wind and 50 MW 

Solar) Wind-Solar Hybrid Power Project from Ayana Renewable Power Four Private Limited under CPP 

Segment. 

 

• The Company has emerged as the winner in the Gujarat Urja Vikas Nigam Limited (GUVNL) tender for 

development of 240MWDC Solar Power Project at Solar Park, Khavda (GSECL Stage 2). The Power 

Purchase Agreement (PPA) with GUVNL has also been executed with Gujarat Electricity Regulatory 

Commission (GERC). Additionally, the Company has emerged as the successful winner in the GUVNL 

tender for development of 50MW (comprising of 16.80 MW Wind and 50MW Solar) Wind-Solar Hybrid 

Power Project. 

 

• The company and its subsidiaries have at present a business pipeline of 1.20+ GW (CPP, IPP, and 

Hybrid) geared toward execution. 

 

• The company biggest achievement of the quarter was raising of Rs. 300 Cr through a Qualified 

Institutional Placement (QIP) by issuing shares to marquee investors under Qualified Institutional 

Buyers (QIBs), marking a major milestone in its journey. The Company has raised this QIP for its 240 

MWDC GUVNL Khavda Project, furthermore the Company has completed the financial closure with SBI 

for the balance debt portion at lucrative rate of interest. 

 

• The Company has also approved a pool of 7,50,000 equity shares under ͚KPI Green Energy Limited - 

EŵploǇee StoĐk OptioŶ PlaŶ Ϯ0Ϯϯ͛ sĐheŵe for the eŵploǇees of the CoŵpaŶǇ iŶ its Annual General 

Meeting on September 29, 2023. Further, the Company has approved the grant of 6,01,399 Stock 

Options to the eligible employees of the Company, its Subsidiary and Associate Companies. 

 

• In order to have a wider geographical reach the company has consciously signed an Memorandum of 

Understanding (MoU) with Government of Uttarakhand to set up 500 MW Solar Power Projects under 

Captiǀe Poǁer ProduĐer ;͚CPP͛Ϳ SegŵeŶt.   

 

• KP Group has signed two MoU with the Government of Gujarat to invest Rs. 17,690 Cr in the state. The 

investment is earmarked for different renewable energy projects including setting up a green 

hydrogen plant. 

 



 

April 25, 2024 

 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai - 400001 

 

Scrip Code: 542323 

National Stock Exchange of India Limited 

Exchange Plaza,  

Bandra Kurla Complex,  

Bandra (E), Mumbai - 400051 

 

Symbol: KPIGREEN 

 

Sub.: Declaration in respect of unmodified opinion on annual Audited Standalone and Consolidated 

financial results for the financial year ended March 31, 2024 

Dear Sir/Madam, 

Pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 as amended from time to time, we hereby confirm and declare that M/s. K A 

Sanghavi & Co. LLP, statutory auditors of the Company have issued an unmodified Audit Report on the 

Audited Financial Results of the Company, both on standalone as well as consolidated basis, for the 

quarter ended and year ended March 31, 2024. 

Request you to please take the same on your record. 

Thanking You, 

Yours faithfully,  

For KPI Green Energy Limited 

 

 

Farukbhai Gulambhai Patel 

Chairman & Managing Director 

DIN: 00414045 
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