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Vastu/SBI/Mumbai/02/2025/12788/2310472
10/3-122-APU
Date: 10.02.2025
1. PREAMBLE

Relationship Manager, State of India, IFB Malad West Branch, Near Chincholi Phatak Signal, S. V. Road, Malad (West), Mumbai - 400 064, State - Maharashtra, Country - India has appointed M/s Vastukala Consultants (I) Pvt. Ltd. (VCIPL) as Lender’s Independent Engineers vide email dated 08.11.2024 for inspection and monitoring the progress of 1.00 MWAC / 1.5 MWDC Ground Mounted Solar PV Plant of Rs. 8.71 Crores by M/s. Gempere Renewables Pvt. Ltd., (hereinafter referred to as either “GRPL or “the borrower” or “the company”) on behalf of lenders. 
M/s. Gempere Renewables Pvt. Ltd. is the borrower and the project is financed by State Bank of India. The means of Finance is as under: -
(Rs in Cr)
	S. No
	Particular
	Amount as per Bank 

	1
	Equity
	2.71

	2
	Term Loan from State of India, IFB Malad West Branch
	6.00

	
	Total
	8.71



Pursuant to instructions from Relationship Manager of State of India, IFB Malad West Branch, Near Chincholi Phatak Signal, S. V. Road, Malad (West), Mumbai - 400 064, State - Maharashtra, Country - India, as appointment of Lender’s Independent Engineer, our Engineer visited the project site of 1.00 MWAC / 1.5 MWDC Ground Mounted Solar PV Plant at Gut. No. 333 (Part), Village Kombhalne, Taluka-Akole, District – Ahmednagar, PIN Code-422 601, State-Maharashtra, Country-India on 09.11.2024 with a view to ascertain and certify the quantity and amount of work progressively undertaken/completed by the borrower for Term Loan and LIE is submitting the progress report for the project as under.
.



2. ASSIGNMENT OVERVIEW 

2.1 NATURE OF ASSIGNMENT
To monitor on behalf of lender the progress of the 1.00 MWAC / 1.5 MWDC Ground Mounted Solar PV Plant at Gut. No. 333 (Part), Village Kombhalne, Taluka-Akole, District – Ahmednagar, PIN Code-422 601, State-Maharashtra, Country-India premises by M/s. Gempere Renewables Pvt. Ltd.

1. 
1.1) 
[bookmark: _Hlk516500777]2.2 SCOPE OF WORK: -
The scope of work is as per work order provided by the company is under: - 
· [bookmark: _Hlk184046090]The status of the implementation of the project vis a vis envisaged at the time of sanction (Timeline).
· The actual cost incurred vis a vis estimated at the time of sanction, inclusive of cost overrun, if any (Costing).
· Status of the DCCO (Date of Commencement of Commercial Operation) vis a vis envisaged at the time of sanction (Commencement).
· Status of the statutory and environmental permissions (ESG).
· Generation of solar output from the panels installed vis a vis envisaged generation Estimate at P 90 level (Quality of Solar Panels / Technology).
· Status of power evacuation arrangement (The power evacuation facilities should be in place before scheduled DCCO of the project).
· Status of the Grid Connectivity Agreement.

2.3 DATE OF VISIT: -
VCIPL’s Engineer has visited the project site as on 09.11.2024 with a view to ascertain and certify the quantity and amount of work progressively undertaken/completed by GRPL. Mr. Ramakant, Site Engineer of Bhageria Industries Limited (+91 94148 39631) accompanied our Engineer and showed the Solar Plant. 



2.4 DOCUMENTS PROVIDED FOR VALUATION: -
The following documents were perused during the said assignment:
· [bookmark: _Hlk184034349]Letter for Sanction of facilities issued by State Bank of India, SME-Malad (W) vide Letter No. BR/2023-24/ADV/PP/514 dated 05.03.2024.
· Detailed Project Report prepared by M/s. Gempere Renewables Pvt. Ltd. submitted to State Bank of India vide Ref. No. GRPL/DPR/22-23/1 dated 23.11.2022.
· Certificate of Incorporation dated 28.05.2020.
· GST Registration Certificate.
· PAN Card.
· Udyam Registration Certificate.
· Company Profile.
· Audited Balance Sheet for the year ended at 31.03.2024 certified by M/s. Wadhwa Shah Jain & Associates LLP, Chartered Accountants, Mumbai.
· Proposal for 1.00 MWAC / 1.5 MWDC Ground Mounted Solar PV Plant Ground mounted PV System (with monocrystalline Solar Modules) by M/s. Bhageria Industries Limited dated 26.10.2023.
· Permanent Change of Purchase Certificate dated 05.12.2023 made between M/s. Gempere Renewables Pvt. Ltd. (Purchaser) and Bhageria Industries Limited (Seller) for sell of Agricultural land at Gut No. 333 admeasuring 1 Hector 60 Are.
· 7/12.
· Solar Power Purchase Agreement dated 24.03.2024 made between Precise Chemipharma Pvt. Ltd. (Customer) and Gempere Renewables Pvt. Ltd. (Supplier).
· CA certificate for Cost incurred till 26.03.2024 certified by M/s. Wadhwa Shah Jain & Associates LLP, Chartered Accountants, Mumbai dated 26.03.2024.
· Maharashtra Energy Development Agency (MEDA) registration certificate vide Ref. No. PGN-1/PRL/(Project Capacity)/2022-23 dated 06.03.2024.
· Letter for approval for metering specification of SME metering in respect of Solar generation units named as M/s. Precise Chemipharma Pvt. Ltd. 1 MW in 20 MW Solar Park of developer M/s. Bhageria Industires Limited at Village Kombhalne, Taluka-Akole, Dist. Ahmednagar issued by Maharashtra State Electricity Distribution Co. Ltd. vide No. CE/Com/OA/SEM/18270 dated 11.06.2024.
· Letter for sanction of Startup power issued by Maharashtra State Electricity Distribution Co. Ltd. vide No. SE/ANRC/TECH/HT/07300 dated 09.09.2024.
· Letter for Charges of Testing of 2 nos. of ABT, 4 Quadrent, Import-Export KVAH Billing compatible meter, 0.2S Class inr/o M/s. Precise Chemipha Pvt. Ltd. issued by Maharashtra State Electricity Distribution Co. Ltd. vide No. SE/ANRC/TECH/HT/07382 dated 11.09.2024.
· Invoice Copy.
· Ledger Abstract.
· Cost Confirmation issued GRPL dated 19.11.2024.
· PV Arry Layout.
· Cost Vetting Report of APN Fintech Consultant Pvt. Ltd. dated 29.01.2024.
· Format-I report for existing HT consumer M/s. Precise Chemipharma Pvt. Ltd. to avail open access issued by Superintending Engineer, Testing Circle, Konkan Region, Kalyan, Maharashtra State Electricity Distribution Co. Ltd. vide No. SE/TC/KR/Precise/Chemipharma/Nashik/OA/SEM/00865 dated 13.11.2024.
· Submission of SEM installation report Maharashtra State Electricity Distribution Co. Ltd. vide No. SE/ANRC/Tech/00783 dated 30.01.2025.
· Commissioning Certificate issued by Maharashtra State Electricity Distribution Co. Ltd. vide No. SE/ANRC/Tech/00785 dated 30.01.2025.


2.5 METHODOLOGY ADOPTED 
· LIE visit to the project site of 1.00 MWAC / 1.5 MWDC Ground Mounted Solar PV Plant Ground mounted PV System (with monocrystalline Solar Modules) by GRPL to inspect the project work undertaken/completed by borrower.
· Perusal of documents and information provided by the Company.
· Physical verification of the project site.
· Explanations and information given by the following executives of the Company,
· Mr. Ankit Naresh Totla, Promoter & CEO, GRPL. 
· Examinations of documents provided by the Company.
· Selective photographs of the project site are enclosed.
· Finalization of LIE Report.
3. ABOUT COMPANY & THE PROJECT
3.1. ABOUT COMPANY: -
M/s. Gempere Renewables Pvt. Ltd. is a Private Limited Company incorporated on 28th May 2020. It is classified as non-government company and is registered at Registrar of Companies, Mumbai. Its authorized share capital is Rs. 1,000,000 and its paid-up capital is Rs. 120,000. Directors of Gempere Renewables are Mrs. Dolly Ankit Totla and Mrs. Manju Naresh Totla.

GRPL’s Corporate Identification Number (CIN) is U40106MH2020PTC340061 and its registration number is 340061. Its registered address is 21/169, Unnat Nagar No 4, Near Jain Hospital, M G Road, Goregaon West, Mumbai-400 104.

It is a company engaged in commissioning of Solar power plants. Besides the engineering, designing, and commissioning solar plants, GRPL also intend to create financial ease of setting up solar plants for its clients with its unique financial plans and structures.

BASIC INFORMATION: -
	S. No
	Particular
	Details

	1
	Name of the company
	Gempere Renewables Private Limited

	2
	CIN
	U40106MH2020PTC340061

	3
	Constitution
	Domestic Private Limited Company

	4
	Listed on Stock Exchange
	Unlisted

	5
	ROC
	ROC Mumbai

	6
	Registration Number
	340061

	7
	Company Category
	Company limited by shares

	8
	Company Sub Category
	Non-government company

	9
	Class of Company
	Private

	10
	Date of Incorporation
	28 May 2020

	11
	Registered Office
	21/169, Unnat Nagar No. 4, Near Jain Hospital, MG Road
Goregaon West, Mumbai – 400 090

	12
	Proposed Activity
	Open Access Solar PV Plant; NIC Code: 401 NIC Description: Production, collection and distribution of electricity

	13
	Location of the plant and
installed capacity
	1500 Kwp open access solar plant

	14
	Promoter / Directors
	Ankit Naresh Totla – Promoter
Dolly Ankit Totla – Director
Manju Naresh Totla – Director



3.2. MANAGEMENT OF GRPL: -
Shri Ankit Naresh Totla is the Chief Executive Officer and Chairman of GRPL. He is Chartered
Accountant having over 10 years of cross functional experience in Business Strategic Advisory,
Business Development, Project Management and Financial Modelling. Ankit Totla takes care of the strategic tie-ups, product, and planning for GRPL. He is the founder of GRPL.

Shri Sachin Chandrasekhar Nair is the Chief Marketing Officer. He is an MBA in Marketing and
having a post qualification experience of about 9 years of experience in the field of Sales, Services, and customer relationships. His role is to create a diverse marketing network throughout the country and to generate leads into potential business for GRPL.

Shri Huzefa Fakhruddin Kathawala is Chief Technical Officer of GRPL. He is a B-Tech Electrical Engineer and an MBA. He has an experience of 8 years in solar EPC, and he handles his team of on ground project engineers to commission the solar PV power plants for GRPL clients.

GRPL has entered into 8-year Power Purchase Agreements with the M/s. Precise Chemipharma Pvt. Ltd. (“PCPL” or “Off Taker”). 

The off taker consumes approximately 25,00,000 units or Kwh of electricity and expending around Rs. 2.50 Crores annually to operate its factory at Talegaon-Nashik, Maharashtra. With an intent of reducing its electricity costs and to adopt sustainable and climate friendly source of electricity, the off taker approached GRPL for a sustainable model through solar energy. GRPL offered an 8 year Power Purchase Agreement with buy back after the 8th year. The open access solar plant is proposed to be constructed for the captive consumption of the off taker.

GRPL shall charge Rs. 7 per KWh to the off taker subject to a minimum amount of Rs. 12,54,801/- per month for a period of 8 years. Pursuant to the end of 8 years, the off taker will be charged only the land lease and O&M fees.
The entire unit savings shall be transferred to the off taker along with the ownership of the plant. The key highlight of the power purchase agreement is that GRPL proposes to shorten the power purchase agreement to mere 8 years instead of the traditionally period of 20 years plus, and take an early exit from the project and transferring the ownership benefits post 8 years to the off taker. 

GRPL is to collect a non-refundable security deposit of Rs. 1,50,00,000/- from the off taker and at the end of the power purchase agreement of 8 years, the asset shall be transferred against the forfeiture of the security deposit.

3.3) ABOUT PCPL –OFF TAKER
The company was incorporated in November 1993 headed by Mr. Pravin Vrajlal Shah and Pranay
Shah, son of Mr. Pravin Shah, as the director of the company managing the company affairs. 
The company is engaged in manufacturing specialized API's (bulk drugs), intermediaries, formulations, and semi-formulations, thus providing an end-to-end solution encompassing a huge
portfolio of bulk drugs, intermediaries, pellets and formulations for major diseases and ailments. 

The company has its strong presence in the domestic as well as international market with export
customer base in countries like Switzerland, Spain, Russia, Uruguay, Pakistan, Iran, Ukraine, Bangladesh, UAE, etc. In the domestic market, the company caters to reputed clientele like Aristo Pharmaceuticals Ltd, J B Chemical & Pharmaceuticals, Lupin Pharma, Sun Pharma, Torrent Pharma, Mankind Pharma, Ajanta Pharma, Emcure Remedies, etc. The company also into supplies formulations to many government organizations in India through tendering.







3.4) ABOUT THE PROJECT
GRPL is implementing 1.00 MWAC / 1.5 MWDC Ground Mounted Solar PV Plant at Gut. No. 333 (Part), Village Kombhalne, Taluka-Akole, District – Ahmednagar, PIN Code-422 601, State-Maharashtra, Country-India. 

GRPL has entered into 8-year Power Purchase Agreements with the M/s. Precise Chemipharma Pvt. Ltd. (“PCPL” or “Off Taker”).  GRPL issue a letter of award to Bhageria Industries Limited for our 1.00 MWAC / 1.5 MWDC Solar PV project in Maharashtra dated 01.11.2023. Total EPC Price for 1.00 MWAC / 1.5 MWDC is Rs. 6,37,50,000/- (excluding taxes and duties). The Scope of EPS is Design, engineering, procurement, erection, testing & commissioning for the solar power project of 1.00 MWAC / 1.5 MWDC. The Google location of the Solar Plant is as under:-
[image: ]
Longitude Latitude: 19°36'25.9"N 73°55'04.9"E


Total project cost accepted by bank is indicated in table provided below for ready reference.
 (Rs. in Crs)
	[bookmark: _Hlk141189292]S. No
	Particular 
	Project Cost 

	A
	Hard Cost
	

	1.
	Solar PV Power Plant : EPC Costs for Solar – Awarded to M/s Bhageria Industries Limited*
	6.15

	2
	Cost of Government approvals awarded to M/s Sunshine Energies, Thane (Prop. Shaunak Purav)** 
	0.83

	2.
	Cost of Land including stamp duty, registrations and other allied cost for land
	0.25

	3.
	Land levelling, de-barrening, fencing, periphery road, street lights, and other allied cost  
i) Tree Uprooting – Crescendo Innovative Services LLP (Rs. 0.05 Cr.) 
ii) Land debarrening and Land levelling – Lotika Singh (Rs. 0.14 Cr.) 
iii) Associated costs for land – Harpal Chhatwal (Rs. 0.13 Cr.) 
iv) Chain Mesh Fencing – Harpal Chhatwal (Rs. 0.06 Cr.) 
v) Periphery Roads – Vendor to be finalized (Rs. 0.03 Cr.) 
vi) Street Lighting – Vendor to be finalized (Rs. 0.03 Cr.) 
	0.52

	4.
	Other related costs e.g. funding cost, TIRs, Consultation fees, Vetting Cost etc. 
i) Upfront Fees including GST (Rs. 0.07 Cr.) 
ii) Loan Documentation and Stamp Duty (Rs. 0.02) 
iii) Loan Consultancy Fees (Rs. 0.12 Cr.)  
iv) TIR, Cost Vetting and other charges (Rs. 0.05 Cr.) 
	0.16

	
	Total (A)
	7.91

	B
	Soft cost
	

	5.
	Contingencies at 10% of above cost 
	0.80

	
	Total (B)
	0.80

	
	Total (A+B)
	8.71




MEANS OF FINANCE
	S. No
	Particular 
	Amount (Rs. in Crs)

	1.
	Equity
	2.71

	2.
	Term Loan
	6.00

	
	Total
	8.71



OBSERVATIONS: - 
· Letter for Sanction of facilities issued by State Bank of India, SME-Malad (W) vide Letter No. BR/2023-24/ADV/PP/514 dated 05.03.2024.

3.5) APPOINTMENT OF CONSULTANT & CONTRACTORS: -
The consultant and contractor appointed for implementing 1.00 MWAC / 1.5 MWDC Ground Mounted Solar PV Plant at Gut. No. 333 (Part), Village Kombhalne, Taluka-Akole, District – Ahmednagar, PIN Code-422 601, State-Maharashtra, Country-India is as under: -
	S. No
	Particular
	Name of Contractor/ Consultant

	1
	Solar PV Power Plant – (EPC Contractor)
	M/s Bhargeria Industries Limited

	2
	Transmission line, evacuation point and governmental permissions & liaison – (Contractor)
	M/s Sunshine Energies


     

OBSERVATIONS: - 
· Company has appointed the Consultants & Contractors for the project.







3.6) LAND FOR THE PROJECT: - 
The company is already in possession of freehold Land admeasuring 1 Hector 60 Are. Company has provided Permanent Change of Purchase Certificate dated 05.12.2023 made between M/s. Gempere Renewables Pvt. Ltd. (Purchaser) and Bhageria Industries Limited (Seller) for sell of Agricultural land at Gut No. 333 admeasuring 1 Hector 60 Are.

OBSERVATIONS: - 
· As per Cost confirmation Certificate, the cost incurred towards Land is Rs. 19,09,600/-.

3.7) STATUTORY CLEARANCES AND APPROVALS: -
Status of Approvals and clearances is as under: -
	S. No.
	Approvals / Certifications
	Status

	1
	Date of Incorporation
	Done

	2
	PAN Card
	Done

	3
	GST Certificate
	Done

	4
	Udyam Registration Certificate
	Done

	5
	Land Possession
	Done

	6
	Layout
	Done

	7
	MEDA Registration
	Done

	8
	Approval for metering specification of SME metering in respect of Solar generation
	Done

	9
	Sanction of Startup power
	Done

	10
	Charges of Testing of 2 nos. of ABT, 4 Quadrent, Import-Export KVAH Billing compatible meter, 0.2S Class inr/o
	Done

	11
	Application with commercial HO, Mumbai
	Done

	12
	Instruction from Mumbai to Nashik SE for Format 1
	Done

	13
	1st format 1 from Nashik SE
	Done

	14
	2nd Format 1 form Kalyan TQC
	Done

	15
	Combined Format 1 from Nashik
	Done

	16
	Format 3 ( SEM Approval), in case no meter change required
	Done



OBSERVATIONS: - 
· Project is completed and power generation was started from 30.01.2025.

3.8) IMPLEMENTATION SCHEDULE: -
The commissioning of 1.00 MWAC / 1.5 MWDC Ground Mounted Solar PV Plant at Gut. No. 333 (Part), Village Kombhalne, Taluka-Akole, District – Ahmednagar, PIN Code-422 601, State-Maharashtra, Country-India is completed and power generation was started from 30.01.2025.

3.9) ABOUT TECHNOLOGY ADOPTED: -
GRPL has adopted Solar Photovoltaic Technology for the 1.00 MWAC / 1.5 MWDC Ground Mounted Solar PV Plant. 

The Flow Chart of Basic Grid Connected Solar Electric System is as under: - 
[image: ]
Solar Photovoltaic Power Plant consists of solar modules in series and parallel connections; these convert solar radiations into DC electrical power at the pre-determined range of Voltages whenever sufficient solar radiation is available. In order to achieve a higher system voltage, modules are installed in a series arrangement, called a string. These Strings are fed to the Central / String inverters/ Power Control Unit (PCU) to invert solar generated DC power in to conventional 3 phase AC power. AC power from inverters will be linked with the local LT power distribution box for local use or can be exported to the grid.  

Solar panels mounted in the field generate DC electric power. The DC electric power generated by the solar panels cannot be used directly. The power is fed to the inverters which invert the direct current into grid compliant AC voltage. The system automatically starts up in the morning when the sun gives sufficient radiation and begins to export power to the grid, provided there is sufficient solar energy and the grid voltage, frequency is within the range. If the grid goes out of range the inverter will be immediately disconnected to avoid islanding and reconnect automatically at a pre-determined time after the grid comes back within range. The basic principle of installation of Solar PV is reduction of utility consumption (Units). The system is so designed that Solar PV generation is given preference over grid supply. The power generated can be directly consumed by interconnecting the same with the existing system. 

The capacity of SPV is to be interconnected to the system based on best suited load profile of the system, which can directly reduce the Utility electricity consumption. Solar PV & Grid supply may operate in parallel as per load. However, DG & PV will not operate in parallel. i.e., Whenever grid supply fails and DG is operating at that time PV will be OFF. Or in any case when DG is operating PV will be in OFF mode.

PV Technology and Optimal Capacity: - 
In order to maximize the electricity generation, the module placement is very important. As sun travels from east to west due south, modules will get maximum exposure to sun if facing south direction. In addition to this, the panels will be arranged with a uniform profile, so as to reduce shadowing effect. There would be no overlapping of panels in the power plant, and this would reduce any losses that could have occurred due to shadowing. To avoid shadow of adjacent strings of modules optimum distance has been calculated.

Design Classification
The proposed system shall be classified as Grid-connected PV System evacuated at 415 voltage level. The system would consist of fixed-tilt arrays at 15-degree angle from the horizontal plane to maximize insolation capture.



PV Module
The proposed design utilizes poly-crystalline silicon modules. The PV module used for power plant will be TUV, CE certified and conform to IEC 61215, 61701, 61730. The modules would be free from Potential Induced Degradation (PID) phenomenon. All parallel and series connections will be done as per IEC/IS standards. The PV array will be facing south direction to have maximum energy generation throughout the year. PV array will be free from shadows or under tolerating limits.

Module Mounting Structure
The mounting structures on which PV modules are to be placed will be designed as per the IS standards will be tilted at an angle of 15 degrees from the horizontal and will be at a height of 0.3 meters to 0.9 meters on the mounting structures from the ground level, which will ensure proper ventilation and passage for excess air. Optimum distance is to be ensured in between adjacent PV strings to avoid shadow falling from one string on to the other.

DCDB
A PV array disconnect switch will be required in between PV array and inverter ensuring protection of the PV array in case of any hazard. The cables used for the interconnection of PV modules and strings (combination of the modules) shall conform to IEC 60227 / IS 694, IEC 60502 / IS 1554 (Pt. I & II) taking into account all the de-rating factors like temperature and open circuit voltage and other factors mentioned in the standard. The PV arrays will be placed nearby inverter to minimize the cable losses and associated cost.

All the strings will be paralleled in the junction boxes. The junction box will have IP 65 rating ensuring protection against rain, corrosion and other solid objects.
Inverter
Pure sine wave grid connected solar inverter have been selected for converting DC power into AC.

Each inverter is based on highly efficient IGBT technology with generation voltage of 415 Vac, three phase, 50 Hz. The inverters have a Maximum Power Point Tracker (MPPT). The enclosure of the inverter is dust, vermin and water proof. The inverter meets the all requirements as stipulated in IEC 60529, IEC 62103, IEC 721-3-4, EN 60664-1 and EN 61643-11. The inverter coupled to the PV array is suitable in all aspects for operating with the grid.

The interconnection of the inverters with the AC panel is being done with the help of XLPE cables. All the cables are sized as per IS/IEC standards and as per the fault current, which has to flow in case of any fault. Since the module voltage and current vary considerably, depending upon the weather conditions, the inverter needs to move its working point in order to function optimally. The inverter is using MPPT ensuring maximum power extraction from PV array by tracking the array„s maximum power point. The MPPT is based on buck-boost technology ensuring function of inverter in lowest irradiance level too.

Lightning Protection
The PV mounting area considered is sufficiently covered by existing Lightning spikes; additional lightning protection system is not required, hence not considered in present scope.

Monitoring system
The monitoring system shall monitor the electrical and metrological parameters as given below:
· DC voltage for PV arrays
· Global irradiance
· DC current PV
· DC power PV array
· Grid voltage at inverters
· Ambient temperature
· Grid current for inverters
· Status of all the inverters
· Fault of all the inverters
· Frequency
· Grid voltage
· Grid current
· Active grid power
· Reactive grid power
· Energy value from and into the grid
· Daily energy
· Monthly Energy and Annual energy

Cables: -
DC Cables: -
Power cables of adequate rating shall be required for interconnection of:
· Modules/panels within arrays- 1CX4 sq mm CU Solar Cable
· Arrays and inverters - 1CX4sq mm CU Solar Cable
Annealed tinned flexible copper conductor Electron Beam Cross Linked XLPO 120 oC insulated and sheathed Single core 1.8kV DC rated Solar cable as per TUV spec 2Pfg 1169/08.2007 ( + 5 % Tolerance).

AC cable
· Inverters and ACDB – Cu, XLPE , As per IS 1554 , Flexible AC Cable
· AC Distribution Board to Existing - AL, XLPE , As per IS 7098 , Armoured

Circuit breaker
The circuit breaker and accessories will be in general conforming to IEC: 600 56, IS 60947 Part I,II,III , EN 50521 and IS:13118 as applicable. The circuit breaker will be totally re-strike free under all the duty conditions and will be capable of breaking magnetizing current of transformer and capacitive current of unloaded overhead lines without causing over voltages of abnormal magnitudes.

Earthing of Equipment
Earthing is essential for the protection of the equipment and people. Two main grounds used in the power equipment are:
· System earth
· Equipment earth
· LA Earthing
Earth resistance shall not be more than 5 ohms. It shall be ensured that all the earths are bonded together to make them at the same potential. The earthing conductor shall be rated for the maximum short circuit current and shall be 1.56 times the short circuit current. The area of 
cross-section shall not be less than 1.6 Sq. mm in any case. The array structure of the PV modules shall be grounded properly using adequate numbers of earthing pits. For earthing design IS-3043 is to be referred.

The grounding of the PV array will provide a well-defined low resistance path from selected points of the PV array to the ground.

Civil Works and Array Structures
The structures for mounting PV modules will be made up of GI / Al and designed to withstand wind loads and dead loads as per site conditions according to IS875: Part-3. The foundation design takes into consideration all the loads from solar PV modules with mounting structures and live loads as per the manufacturer’s loading data. The design and construction are being done as per provisions laid down in IS Standards. The grade of concrete for the complete foundation shall be at least M-20 as per IS: 456. 

Cable trays, Pipes and Conduits
Cable trays, pipes and conduits shall be suitably sized to carry the requisite cables. Necessary embodiments and edge protection angles shall be provided as per functional requirements. 

Excess Material Removal
All the materials and equipment employed for construction purpose shall be taken away from the site. All the rubbish and unwanted plant material shall be cleared and dumped away from the site. All areas within and outside the site, which have been used during the construction, shall be cleared and the roof surface shall be left in a safe and aesthetically good condition.

Cable Losses
Power is also lost to resistance in the system wiring. These losses should be kept to a minimum but it is difficult to keep these losses below 3% for the DC system. For this project the total energy loss in the cables has been considered to be 5.0 %.

Boundary Points
Outgoing of Existing Distribution board
Exclusion
· Any modification works on Individual floors other than that required for Solar PV System.
· Electricity Charges & Water charges required during construction.
· Regularization /intimation to statutory agencies unless specifically agreed in Scope
· Dismantling / Removal / Relocation of any tanks, pipes or other structures required for Solar PV installation.
Support form CLIENT
· Storage of Materials
· Water & Electricity required during construction
· Necessary documents required for Approval
· Any other (If required)
· Providing of electrical and civil drawings of the existing systems
· Access for Eurja Infrastructure personnel & the contract workers for carrying out the work.
· The raised structure on the terrace & other temporary structures shall be dismantled at suitable height by client to avoid shadow effect on PV panels.

The advantages of adopting solar photovoltaic technology are:
· No need of arranging, maintaining, and feeding fuel.
· Operating Cost is practically nil, except for manpower for cleaning modules.
· No special manpower necessary for operating and maintaining these systems.
· This is a proven technology and has been used successfully, globally and in India for many decades.
· The components are standardized and reliable.
· No moving parts and hence no wear.
· Main Component, Solar module comes with 25 years of performance warranty. 

OBSERVATION: -
Company has selected the best suitable technology for the Project. 


3.10) ABOUT EPC CONTRACTOR: -
Gempere Renewables Pvt. Ltd. has appointed M/s. Bhageria Industries Limited (“BIL”) as an EPC Contractor for the project for Supply, Installation, Testing and Commissioning of the 1.00 MWAC / 1.5 MWDC Ground Mounted Solar PV Plant & with operation & maintenance. 

BILis one of the India’s leading specialty chemicals manufacture and Exporter Company. 
Its product range covers H Acid, Sulpho, Vinyl Sulphone, GAMA acid and other Dyes Intermediates and Dye stuffs. In 1989 in the Bhageria Dye-Chem Limited was established with an objective to serve the dyes & intermediates industry all over the globe. Company commenced its operations by setting up a Vinyl Sulphone Plant at Vapi (Gujarat) with capacity of 540 T.P.A. Subsequently Company has gone for further expansion in other Dyes intermediates & Dyestuffs.

In 1995 Bhageria Industries Limited became a listed entity with an objective to fund additional capacity for new products. In year 2002 we have expanded Vinyl Sulphone capacity to 3600 TPA from 540 TPA. In 2010 started to export to Japan and other developed countries. In 2014 company name was changed to Bhageria Industries Limited instead of Bhageria Dye-Chem Limited. 

In year 2014 BIL ventured in to solar power sector. Initially BIL started their journey by investing and developing a 480 kWp rooftop solar power plant. After that BIL have created a total portfolio of 43.78 MWp solar power projects. This portfolio contains rooftop as well as ground projects with us. In year 2017 commissioned largest project of 30 MW in Ahmednagar (Maharashtra). 
This project is developed under JNNSM Phase-II, Batch-II, Trench-I. In 2017 The Company started its EPC division for solar power projects. BIL’s first project as EPC contract was commissioned in Ahmedabad, Gujarat.

The company successfully incorporates the innovative trends, total quality management and proficiency in work process through advanced research and analysis. Bhageria has made significant strides in the field of Dye Intermediates and other related products since its inception. Apart from that in the area of Renewable energy BIL have a clear vision to reduce our carbon footprint and construction of more than 100 MW projects.

THE PROJECT EXECUTED BY BIL IS AS UNDER: -
	S. No
	Location
	Rooftop/ Ground Mounted
	Capacity (kW)

	1
	TRIL Info Park, Chennai
	Rooftop
	480 kWp

	2
	Asahi India Glass, Chennai
	Rooftop
	1.00 MWp

	3
	Andur, Osmanabad
	Ground Mounted
	1.10 MWp

	4
	Lucas-TVS
	Rooftop
	1.20 MWp

	5
	Kajaria Ceramics, Rajasthan
	Rooftop
	1.00 MWp

	6
	Nipur Chemicals, Boisar
	Rooftop
	160 kWp

	7
	Dr. Hedgewar hospital, Aurangabad
	Rooftop
	100 kWp

	8
	Kombhalne, Maharashtra (SECI)
	Ground Mounted
	39.00 MWp

	9
	Kadmawala Textile, Ahmedabad
	Rooftop
	180 kWp

	10
	Kombhalne, Maharashtra (Solar Park-I)
	Ground Mounted
	26.00 MWp

	11
	Kombhalne, Maharashtra (Solar Park-II)
	Ground Mounted
	26.00 MWp

	12
	Ahmednagar, Maharashtra (Solar Park)
	Ground Mounted
	375 MWp

	
	
	Total
	471.22 MWp



OBSERVATION: -
Gempere Renewables Pvt. Ltd. has appointed M/s. Bhageria Industries Limited as an EPC Contractor for the project. BIL has executed more than 12 Solar project of different capacity ranging from 100 kW to 375 MW. BIL has vast experience for the execution of such type of project. 







3.11) ABOUT EQUIPMENT SUPPLIER: -
The major Cost for the Solar Power Plant will be Solar PV Module and Invertor. The Solar PV Module was manufactured & supplied by M/s. Trina Solar Co., Ltd. and Invertor was manufactured & supplied by Ginlong Technologies Co., Ltd., China (Solis).

a. ABOUT TRINA SOLAR CO., LTD.: -
Founded in 1997, Trina Solar Co., Ltd. (stock symbol: TrinaSolar; stock code: 688599) is mainly engaged in PV products, PV systems and smart energy. Headquarter of Trina Solar Co., Ltd is at No.2 Tianhe Road,Trina PV Industrial Park ,Xinbei district , Jiangsu ,China.

PV products include R&D, production and sales of PV modules. PV systems consist of power stations and system products. Smart energy mainly comprises PV power generation and operation & maintenance, smart solutions for energy storage, smart microgrid, and development and sales of multi-energy systems. We are committed to leading the way in smart solar energy solutions and facilitating the transformation of new power systems for a net-zero future.

Globalization is regarded as Trinasolar’s main corporate strategy. Trinasolar began to build up its global presence from its inception. The Company was founded in Changzhou, Jiangsu Province, China, where its global headquarters is based. In 2022, Trinasolar established its international headquarters in Shanghai. It actively strengthened the building of global teams. In recent years, the Company has recruited international high-level management and R&D talents from more than seventy countries and regions. It has set up regional headquarters in Zurich, USA Silicon Valley, Miami, Singapore, Dubai, offices or branches in Madrid, Mexico, Sydney, Rome, etc., as well as manufacturing bases in America, Thailand, Vietnam, Indonesia, and UAE with operations in more than 170 countries and regions around the world.

b. ABOUT GINLONG TECHNOLOGIES CO., LTD.: -
Established in 2005, Solis (Stock Code: 300763.SZ) is one of most experienced and largest manufacturers of solar inverters.

Ginlong's cost-effective solutions for residential, commercial, and utility-scale users deliver value at every level of the solar supply chain, engaging both homeowners and businesses, as well as power producers and renewable energy investors across the globe.

Presented under the Solis brand, the company's solar inverter product line uses innovative string technology to deliver first-class reliability, validated under the most stringent international certifications. 
Combining a global supply chain with world-class R&D and manufacturing capabilities, Ginlong optimizes its Solis inverters for each regional market, servicing and supporting its customers with its team of local experts.

OBSERVATION: -
The major Cost for the Solar Power Plant will be Solar PV Module and Invertor. The supplier of major Equipments is reputed and well known in the industry. 

















4. PROJECT EXECUTION
4.1) PROJECT: -
GRPL has appointed VCIPL for the monitoring of 1.00 MWAC / 1.5 MWDC Ground Mounted Solar PV Plant at Gut. No. 333 (Part), Village Kombhalne, Taluka-Akole, District – Ahmednagar, PIN Code-422 601, State-Maharashtra, Country-India. 

VCIPL’s Engineer has visited the project site on 09.11.2024 with a view to ascertain and certify the quantity and amount of work progressively undertaken/completed by GRPL. Based on the Site Visit and documents provided by the Company, the installation of Solar Plant is completed and ready for production subjected to getting approval for Combined Format 1 from Nashik and after that Format 2 ( SEM Approval), in case no meter change required and In case there is a meter change required, some additional time for the procurement would be taken. 

OBSERVATION: -
· 1.00 MWAC / 1.5 MWDC Ground Mounted Solar PV Plant mainly consist of 2543 Nos. of 590 Wp PV Modules, 5 Nos. of 255 KWp Inventers, 1 MVA Transformer, HT Panel, LT Panel, UPS, Battey, ACDB Panels, Structure, etc. 
· Installation of all Equipments is completed and power generation was started from 30.01.2025
· The meter reding photo was provided by Company and the same is as under:- 
[image: ]

The Photographs of 1.00 MWAC / 1.5 MWDC Grid Connected Ground Mounted Solar PV Power Plant is as under:-
[image: ][image: ][image: ]
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Actual Site Photographs
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Actual Site Photographs
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Actual Site Photographs
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4.2) EXPENDITURE FOR THE PROJECT:-
Company has provided the Cost Confirmation Certificate, as per Cost confirmation Certificate the cost incurred towards the 1.00 MWAC / 1.5 MWDC Solar Project is as under:-  
[image: ]
………………..COST CONFIRMATION CERTIFICATE
[image: ]
The details for the same is as under:-
a. Bhageria Industries Contract: -
Company has provided the Ledger Account of Bhageria Industries and the details for the same is as under: -
	S. No. 
	Particular
	Qty (Nos.)
	Invoice No. 
	Invoice Date
	Invoice Value (Rs.)

	1
	Photovoltaic Cells Solar Module-TSM 590NEG19RC 20 (Duomax Bifacial)
	360
	MH/TI/ 104/23-24
	10/02/2024
	40,44,096

	2
	
	360
	MH/TI/ 108/23-24
	13/02/2024
	40,44,096

	3
	
	360
	MH/TI/ 109/23-24
	13/02/2024
	40,44,096

	4
	
	180
	MH/TI/ 114/23-24
	16/02/2024
	20,22,048

	5
	
	180
	MH/TI/ 115/23-24
	16/02/2024
	20,22,048

	6
	
	180
	MH/TI/ 116/23-24
	16/02/2024
	20,22,048

	7
	
	180
	MH/TI/ 117/23-24
	16/02/2024
	20,22,048

	8
	
	360
	MH/TI/ 119/23-24
	17/02/2024
	40,44,096

	9
	
	360
	MH/TI/ 120/23-24
	17/02/2024
	40,44,096

	10
	
	23
	MH/TI/ 126/23-24
	26/02/2024
	2,58,373

	11
	Panel, Model Structure, cables, etc
	Set
	MH/TI/ 136/23-24
	30/03/2024
	1,57,89,248

	12
	Grid Facilitation Charges
	Lumpsum
	MH/TI/ 137/23-24
	30/03/2024
	59,00,000

	13
	Installation and Commissioning Charges
	Lumpsum
	MH/TI/ 138/23-24
	30/03/2024
	97,35,000

	14
	Services for Land Aggregation 
	Lumpsum
	MH/TI/ 1/24-25
	09/05/2024
	16,52,000

	15
	33 kV Solar End Metering, 1250 KVA (33/0.800 kV) Transformer, 33 kV Outdoor VCB ICOG-1 MW and Chain Link Fencing-565 Mtrs
	Lumpsum
	MH/TI/ 8/24-25
	30/06/2024
	92,65,346

	16
	Advance
	Lumpsum
	Credit Note
	22/11/2024
	-

	
	
	
	
	Total
	7,27,08,639




b. Sunshine Energies: -
Company has provided the Ledger Account of Sunshine Energies and the details for the same is as under: -
	S. No
	Particular
	Party
	Date
	Amount (Rs.)

	1
	Transmission line, evacuation point and governmental permissions & liaison 
	Sunshine Energies
	23.01.2024
	30,09,000

	2
	
	Sunshine Energies
	07.03.2024
	60,18,000

	3
	
	Sunshine Energies
	29.03.2024
	10,03,000

	
	
	
	Total
	1,00,30,000



c. Land Acquisition: -
Company has provided the Ledger Account of Land Acquisition and the details for the same is as under: -
	S. No
	Particular
	Amount (Rs.)

	1
	Agreement Value of Land 
	18,00,000

	2
	Stamp Duty
	1,09,600

	
	Total
	19,09,600



d. Land Levelling: -
Company has provided the Ledger Account of Land Levelling and the details for the same is as under: -
	S. No
	Particular
	Party
	Date
	Amount (Rs.)

	1
	Land levelling
	Lotika Singh
	23.01.2024
	13,93,920

	
	
	
	Total
	13,93,920








e. Fencing: -
Company has provided the Ledger Account of Fencing and the details for the same is as under: -
	S. No
	Particular
	Party
	Date
	Amount (Rs.)

	1
	Fencing
	Harpal Singh Chhatwal
	21.03.2024
	6,00,000

	
	
	
	Total
	6,00,000



f. Tree Removal (permissions, labour, discarding, etc): -
Company has provided the Ledger Account of Tree Removal (permissions, labour, discarding, etc) and the details for the same is as under: -
	S. No
	Particular
	Party
	Date
	Amount (Rs.)

	1
	Tree Removal (permissions, labour, discarding, etc)
	Crescendo Innovative Solutions LLP
	21.03.2024
	6,46,180

	
	
	
	Total
	6,46,180



Note:-
· As informed by Company that, Crescendo Innovative Solutions LLP has provided the Combined Bill for 2 Project, for the said project Cost considered is Rs. 5,01,500/-

g. Bank Charges: -
Company has provided the Ledger Account of Bank Charges and the details for the same is as under: -
	S. No
	Particular
	Party
	Date
	Amount (Rs.)

	1
	Bank Charges
	State Bank of India
	26.03.2024
	8,49,600

	
	
	
	Total
	8,49,600







h. Debt Syndication Fees (Paid twice): -
Company has provided the Ledger Account of Debt Syndication Fees (Paid twice) and the details for the same is as under: -
	S. No.
	Particular
	Supplier
	Invoice No.
	Invoice Date
	Amount (Rs.)

	1
	Commission Income
Commission for Financial Advisory Services
	Choice Corporate Services Private Limited
	CCS/23-24/05-1
	04.05.2023
	14,16,000

	2
	Commission Income
Commission for Financial Advisory Services
	Choice Corporate Services Private Limited
	CCS/23-24/030-7
	07.03.2024
	14,16,000

	
	
	
	
	Total
	28,32,000



i. Stamp Duties (Combined): -
Company has provided the Ledger Account of Stamp Duties (Combined) and the details for the same is as under: -
	S. No. 
	Particulars
	Amount (Rs.) 

	1
	PPA registration
	         2,41,300 

	2
	Bank Registered Mortgage
	         1,95,000 

	3
	Bank loan agreement
	         1,86,100 

	4
	Lease registration 
	             85,700 

	5
	DTA, processing, registrar, etc
	         2,37,775 

	
	Total
	         9,45,875 








[bookmark: _Hlk184045446]j. Vetting costs (TEV, Rubix, TIR, etc): -
Company has provided the Ledger Account of Vetting costs (TEV, Rubix, TIR, etc) and the details for the same is as under: -
	S. No. 
	Particulars
	 Amount (Rs.)

	1
	APN Fintech Pvt Ltd
	         1,65,200 

	2
	Travel for APN
	             60,000 

	3
	Adv Sudershan Aher (TIR 1)
	               5,900 

	4
	Adv Sagar Nighute (TIR 2)
	               5,900 

	5
	Marathi to english deed
	               1,180 

	6
	Rubix
	               3,065 

	
	Total
	         2,41,245 



k. Statutory fees for permissions: -
Company has provided the Ledger Account of Statutory fees for permissions and the details for the same is as under: -
	S. No. 
	Particulars
	Date
	Amount (Rs.)

	1
	MEDA
	13/10/2023
	               5,900 

	2
	MSEDCL
	10/09/2024
	             56,448 

	3
	MEDA
	16/01/2024
	               5,900 

	4
	MEDA
	16/01/2024
	             59,000 

	5
	MEDA
	10/05/2024
	             36,462 

	6
	MEDA
	10/06/2024
	             18,231 

	7
	MEDA
	09/07/2024
	             18,231 

	8
	MEDA
	09/08/2024
	             18,231 

	9
	MEDA
	09/09/2024
	             18,231 

	10
	MEDA
	10/09/2024
	               6,110 

	11
	MEDA
	10/09/2024
	             18,231 

	12
	MEDA
	09/10/2024
	             18,231 

	
	
	Total
	         2,79,206 



OBSERVATION:-
1. As per invoice and cost confirmation Certificate provided by the company the total cost incurred for the of 1.00 MWAC / 1.5 MWDC Grid Connected Ground Mounted Solar Power Plant is Rs. 7.16 Crores.
2. As per Certificate Total disbursement form the Bank is Rs. 5.10 Crores and Paid by Company is Rs. 2.06 Crores. 

























5. NOTES, LIMITATIONS, DISCLAIMERS & CAVEATS
Notes, Limitations, Disclaimers & Caveats forms important part of the report.
· The Lender’s Independent Engineer report is made to review the progress of project 1.00 MWAC / 1.5 MWDC Ground Mounted Solar PV Plant, outlining the activities completed along with the status.
· Our Engineer has visited the project site of 1.00 MWAC / 1.5 MWDC Ground Mounted Solar PV Plant at Gut. No. 333 (Part), Village Kombhalne, Taluka-Akole, District – Ahmednagar, PIN Code-422 601, State-Maharashtra, Country-India on 09.11.2024 with a view to ascertain and certify the quantity and amount of work progressively undertaken by the borrower. 
· LIE progress report is based on the physical verification of the site on 09.11.2024, invoices provided, discussions held with the Directors of the Company and information and explanation given & documents provided. Accordingly, the percentage of work of completion of project activities is worked out. The photographs are enclosed.
· The Company has provided the necessary documents. LIE has referred the same for preparation of report. 
· Our report does not cover verification of ownership, title clearance, or legality and subject to adequacy of engineering / structural design. The report is delayed as compared with the visit date because of delay in receipt of documents.
· It should be noted that VCIPL’s project progress assessments are based upon the facts and evidence available at the time of assessment and the documents provided.  The lenders should do the progress assessment from time to time.
· The legal documents pertaining to the ownership of the properties has been referred to on its face value and that is presumed that Bank /financer have got the same verified through its legal counsel. We do not certify the veracity of the documents. This report does not certify valid or legal or marketable title of any of the parties over the property. Our report does not cover verification of ownership, title clearance, or legality and subject to adequacy of engineering / structural design.
· Our report is only for the use of the party to whom it is addressed, and no responsibility is accepted to any third party for the whole or any part of its contents.
· It is presumed that the soft copies of documents are taken from the originals duly tested and verified at the party’s end.
· The progress report is made based on our visit, information furnished, discussions, documents made available at the time of visit. We presume optimistically that the project assessed by us will be a top success project.  In case on a future date if the project does not come up to an expectation of the lenders and borrowers, due to various factors i.e., socio, economic and political factors in this region and country, any decrease in projections, profits, non-repayment of regular installments of loan and interest thereon, the VCIPL should not be held responsible on a future date. The market scenario in India at particular and the whole world at large is at volatile trend since last many months and future cannot be anticipated as of date.
· Our report should be read along with disclaimers. We have given our opinion as the percentage of work completion of the project as on date of visit to the project site. 
























6. [bookmark: _Toc53684184][bookmark: _Toc53684233][bookmark: _Toc53685456][bookmark: _Toc59546848][bookmark: _Toc80990171][bookmark: _Toc87810215]OPINION 

Based on the physical inspection and verification of project site, information and explanation given to us and the documents referred by us; we are of the opinion that the installation and commissioning of 1.00 MWAC / 1.5 MWDC Ground Mounted Solar PV Plant at Gut. No. 333 (Part), Village Kombhalne, Taluka-Akole, District – Ahmednagar, PIN Code-422 601, State-Maharashtra, Country-India by 
M/s. Gempere Renewables Pvt. Ltd. is 100% completed and power generation was started from 30.01.2025. 

Date:-10.02.2025
Place:- Mumbai
For Vastukala Consultants (I) Pvt. Ltd.


	Umang A Patel

	Registered Valuer 
Chartered Engineer (India)
Reg. No. IBBI/RV/04/2019/10803
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4% December, 2024
To,

Mr. Avinash Pandey,

Vastukala Consultants (1 Private Limited,
Murmbat

b Cost Confirmation for Lenders Independent Engineers Report

Ref: Gempere Renewables Private Limited 15 Mw DC /1 Mw AC Solar piant

With reference to the captioned subject matter, please find the cost confirmations as under

T No. | Particutars. “Amourt (In INE)
Wejor Operational Costs
T [ Bhegeria Industries Contract TIT0EED
2| Sunshine Energies 70030000
3| endAcquiiion TB08E00
TOTAL (] 54678759
‘Gther Operational Costs
T [endleveing 7595520
7 Fenang. 500,000
3| Tree Removal (permissions, labowr, GECarding, eie] 501500
TOTAL ) 2435720
Other Costs
T [BankCharges 549600
7| Debt Syndication Fees (Paid twice] 2832000
3| Stamp Duties (Combined] 5458
%[ Vetting costs (TEV, RUbix TIR,ete] Zaais
5| Statutory fees for permissions 77T
TOTAL () 545496,
CRANDTOTAL (A+B 0] SIS
Gutstanding a5 on date 20650045
TomPaa T date 7364270
Daid through Bank Loan 50965294
Balance paid by company thiough equity funds rased T 20676816

Gempere Renewables Private Limited
Regeoffice: 21163, Unnt Nagar No. % Near Jan Hospital, M G Roact Goreggaon (W), Murmbi— 400090
0222674 3366/ 99)] @ 11 CIN No: U40106MH2020PTC340061
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In case of any further requirements, please do let us know.
Thanking you in anticipation of the LIE report at the earliest

Vours incerely,
For Gempere Renewables Private Limited,
Ankit  porabsmes

Naresh T

Totla  iemmiess

AniitTotia

c=o

Place: Mumbai
Date : 4 December, 2024

Gempere Renewables Private Limited
Regeoffice: 21163, Unnt Nagar No. % Near Jan Hospital, M G Roact Goreggaon (W), Murmbi— 400090
22— 2574 3366,/99)] @ s qermpere com | CIN Na: USOI06MH2020P TC340061
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