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INDEPENDENT AUDITOR’S REPORT

To the Members of Waasang Solar One Private Limited
Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying Ind AS financial statements of Waasang Solar One Private Limited (“the
Company”), which comprise the Balance Sheet as at 31st March 2025, 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 financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Ind AS 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 conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at 31st March 2025, its loss including
other comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards on 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 Ind AS Financial Statements’
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 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 responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Ind AS financial statements.

Key Matters of Audit Report

We have determined that there are no key audit matters to communicate in our report

Other Information

The Company’s Board of Directors is responsible for the other information. The other information
comprises the Board of Directors” Report, but does not include the Ind AS financial statements and our

Auditors” Report thereon.

Our opinion on the Ind AS financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.
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In connection with our audit of the Ind AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether 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.

Responsibility of Management for the Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these Ind AS 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 Accounting 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 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 Ind AS financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the Ind AS financial statements, the management is 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 management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS 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
Ind AS financial statements.

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 Ind AS financial 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 our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
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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 section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial
controls system 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 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 attention in our 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, 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 Ind AS financial statements,
including the disclosures, and whether the Ind AS financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 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 “Annexure1” a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2. Asrequired by section 143(3) of the Act, we report that:

(@) We 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;
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(b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books;

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt
with by this Report are in agreement with the books of account;

(d) In our opinion, the aforesaid Ind AS 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 31st March 2025 taken
on record by the Board of Directors, none of the directors is disqualified as on 31st March 2025 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 over financial reporting of the
Company with reference to these Ind AS financial statements and the operating effectiveness of such
controls, refer to our separate Report in “ Annexure 2” to this report;

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 does not have any pending litigations which would impact its financial position;

(b) The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

(c) There were no amounts which were required to be transferred to the InvestorEducation and
Protection Fund by the Company.

(d) The management has represented that 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 persons or entities, 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 (“Ultimate Beneficiaries”) by or on behalf of the Company or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries. Based on reasonable audit
procedures adopted by us, nothing has come to our notice that such representation contains any
material misstatement.

(e) The management has represented that no funds have been received by the Company from any
persons or entities, including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever
(“Ultimate Beneficiaries”) by or on behalf of the Funding Party or provide any guarantee,
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security or the like on behalf of the Ultimate Beneficiaries. Based on reasonable audit procedures
adopted by us, nothing has come to our notice that such representation contains any material
misstatement.

(f) The company did not declare and/or paid dividend during the year.

(g) The company has used accounting software for maintaining its books of account which has a
feature of recording audit trail facility and the same has been operated throughout the year for all
transactions recorded in the software and the audit trail feature has not been tampered with and
the audit trail has been preserved by the company as per the statutory requirements for record
retention.

For Vishal Surti & Associates
Chartered Accountants
(Firm Registration No. 149388W)

VISHAL
KIRTI SURTI

Vishal Surti

Proprietor

Membership No. 188450

Place : Mumbai

Date : 15th April 2024

Udin: 25188450BMNWON7066
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Annexure 1 to the Independent Auditor’s Report on the Standalone Financial Statements of

Waasang Solar One Private Limited for the year ended 31st March 2025

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements” section of our
report of even date)

(A) 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, there are no Property, Plant and Equipment(“PPE”).
Accordingly, clause (i)(a)(A) and (i)(b) of paragraph 3 of the Order is not applicable to the Company.

(B) The Company is maintaining proper records showing full particulars of intangible assets.

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, there are no immovable properties in the name of the
Company, as disclosed in the financial statements. Accordingly, clause (i)(c) of paragraph 3 of the
Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company has not
revalued its PPE (including Right of Use assets) or intangible assets or both during the year.

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, no proceedings have been initiated or are pending against
the Company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988
(45 of 1988) and rules made thereunder.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the business does not involve inventories and, accordingly, the provisions
of clause (ii)(a) of paragraph 3 of the Order is not applicable to the company.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not been sanctioned any working capital limits in excess
of five crore rupees in aggregate from banks and financial institutions on the basis of security of
current assets at any point of time of the year. Accordingly, clause (ii)(b) of paragraph 3 of the Order
is not applicable to the company.

According to the information and explanations given by the management, the Company has not made
any investments, provided any guarantee or security or granted any loans or advances in the nature of
loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other parties.
Accordingly, the provisions of clause (iii)(a) to (iii)(f) of paragraph 3 of the Order are not applicable to the
Company and hence not commented upon.
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In our opinion and according to the information and explanations given to us, there are no loans,
investments, guarantees, and securities given in respect of which provisions of section 185 and 186 of
the Act are applicable and hence not commented upon.

In our opinion and according to the information and explanations given to us, the Company has not
accepted any deposits or amounts which are deemed to be deposits from the public during the year in
terms of directives issued by the Reserve Bank of India or the provisions of Sections 73 to 76 or any other
relevant provisions of the Act and the rules framed there under. Accordingly, clause (v) of paragraph 3 of
the Order is not applicable to the Company.

The maintenance of cost records is not applicable to the Company, accordingly, clause (vi) of paragraph
3 of the Order is not applicable.

(@) In our opinion and according to the information and explanations given to us, amounts

deducted/accrued in the books of account in respect of undisputed statutory dues including Goods
and Services Tax, provident fund, employees' state insurance, income-tax, sales-tax, service tax, duty
of customs, duty of excise, value added tax, cess and any other statutory dues have been regularly
deposited by the Company with the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts payable in respect
of provident fund, employees' state insurance, income-tax, Goods and Services Tax, duty of customs,
cess and other material statutory dues were in arrears as at 31st March 2025 for a period of more than
six months from the date they became payable.

(b) We confirm that there are no dues of Goods and Services Tax, provident fund, employees” state

insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and
any other statutory dues, which have not been deposited to/with the appropriate authority on account
of any dispute.

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 confirm that we have not come across any transactions
not recorded in the books of account which have been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961.

(@) In our opinion, the Company has no loans or other borrowings to financial institutions, banks,

government and dues to debenture holders or in the payment of interest thereon to any lender.
Accordingly, the provisions of clause (iii)(a) and (iii)(b) of paragraph 3 of the Order are not applicable
to the Company and hence not commented upon.
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In our opinion and according to the information and explanations given to us, the Company has not
obtained term loan during the year. Accordingly, the provisions of clause (iii)(c) of paragraph 3 of the
Order are not applicable to the Company and hence not commented upon.

According to the information and explanations given to us, and the procedures performed by us, and
on an overall examination of the financial statements of the Company, we report that no funds raised
on short-term basis have been used for long-term purposes by the Company.

According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that the Company has not taken any funds from any
entity or person on account of or to meet the obligations of its subsidiary and joint venture.

According to the information and explanations given to us and procedures performed by us, we report
that the Company has not raised loans during the year on the pledge of securities held in its subsidiary
and joint venture companies.

The Company did not raise money by way of initial public offer or further public offer (including debt
instruments) during the year.

The Company has not made any preferential allotment / private placement of shares / fully / partly
/ optionally convertible debentures during the year.

In our opinion and according to the information and explanations given to us, there has been no fraud
by the Company or any fraud on the Company that has been noticed or reported during the year.

In our opinion and according to the information and explanations given to us, no report under sub-
section (12) of section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under
rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.

In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause (xii) of
paragraph 3 of the order are not applicable to the Company and hence not commented upon.

According to the information and explanations given by the management, transactions with the related

parties are in compliance with section 188 of the Act where applicable and the details have been
disclosed in the notes to the financial statements, as required by the applicable accounting standards.
The provisions of section 177 are not applicable to the Company and accordingly reporting under clause
(xiii) of paragraph 3 in so far as it relates to section 177 of the Act is not applicable to the Company and
hence not commented upon.
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Xiv) The company is not required to appoint Internal Auditor. Hence, the provisions of clause (xiv)(a) and

XV)

XVi)

xvii)
XViii)

Xix)

XX)

(xiv)(b) of paragraph 3 of the order are not applicable to the Company and hence not commented
upon.

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 the Act. Accordingly, clause (xv) of paragraph 3 of the Order is not applicable to the
Company. and hence provisions of section 192 of the Act, 2013 are not applicable to the Company.

a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act,

1934. Accordingly, clause (xvi)(a) and (xvi)(b) of paragraph 3 of the Order are not applicable to the
Company.

b) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the

Reserve Bank of India. Accordingly, clause (xvi)(c) of paragraph 3 of the Order is not applicable.

¢) According to the information and explanations given to us, the Group does not have any Core

Investment Company (CIC) as part of the Group as per the definition of Group contained in the Core
Investment Companies (Reserve Bank) Directions, 2016 and hence the reporting under clause (xvi) (d)
of paragraph 3 of the Order is not applicable to the Company

The Company has incurred cash loss of Rs. 1.62 lakhs in the current financial year.
There has been change no change in the statutory auditors during the year.

According to the information and explanations given to us and on the basis of the financial ratios, ageing
and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions, nothing
has come to our attention, which causes us to believe that any material uncertainty exists as on the date
of the audit report that the Company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet date. 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 all liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

According to the information and explanations given to us and based on our examination of the records
of the Company, the provision of CSR is not applicable to the Company. Accordingly, clause (xx)(a) and
(xx)(b) of paragraph 3 of the Order are not applicable to the Company.
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xxi) According to the information and explanations given to us, the company has no subsidiary.

Accordingly, clause (xxi) of paragraph 3 of the Order are not applicable to the Company.

For Vishal Surti & Associates
Chartered Accountants
(Firm Registration No. 149388W)

VISHAL S

KIRTI SURTI

Vishal Surti

Proprietor

Membership No. 188450

Place : Mumbai

Date : 15th April 2024

Udin: 25188450BMNWON7066
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Annexure 2 to the Independent Auditors’ report on the Standalone Financial Statements of Waasang
Solar One Private Limited for the year ended 31st March 2025

(Referred to in paragraph “2(f)” under ‘Report on Other Legal and Regulatory Requirements’ section of
our report of even date)

Report on the Internal Financial Controls under Clause (i) of sub-section 3 of section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Waasang Solar One Private
Limited (“the Company”) as of 31st March 2025 in conjunction with our audit of the financial statements
of the Company for the year ended on that date.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls over
financial reporting with reference to these financial statements and such internal financial controls
over financial reporting with reference to these financial statements were operating effectively as
at 31st March 2025, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the ICAI

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting with reference to these financial statements based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
(the “Guidance Note”) and the Standards on Auditing as specified under section 143(10) of the Act, to
the extent applicable to an audit of internal financial controls and, both issued by the ICAI Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting with reference to these financial statements was established and maintained and
if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the internal financial controls over financial reporting with reference to these
financial statements

Meaning of Internal Financial Controls Over Financial Reporting with reference to these financial
statements

A Company's internal financial control over financial reporting with reference to these financial
statements is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A Company's internal financial control over financial reporting with
reference to these financial statements includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the Company; (2) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the Company are being made only
in accordance with authorisations of management and directors of the Company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting with reference to
these financial statements

Because of the inherent limitations of internal financial controls over financial reporting with reference to
these financial statements, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Also, projections
of any evaluation of the internal financial controls over financial reporting with reference to these
financial statements to future periods are subject to the risk that the internal financial control over
financial reporting with reference to these financial statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

For Vishal Surti & Associates
Chartered Accountants
(Firm Registration No. 149388W)

VISHAL
KIRTI SURTI

Vishal Surti

Proprietor

Membership No. 188450

Place : Mumbai

Date : 15th April 2024

Udin: 25188450BMNWON7066
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WAASANG SOLAR ONE PRIVATE LIMITED

Batance Sheet as at March 31, 2025
{ Rs in lakhs)

. Asat Asat
el NoteNo-|  parch31, 2028 March 31, 2024
Assets
Non-current assets
i} Intangible: assets 2 268.4% 280.97
(ii) Intangible asssts under development 2.1 9240 85.83
Financial assets
{i) Income 1ax assets (net) 3 0.08 0.05
Total non-current assets 360.89 366.85
Current assets
Financial assets
{i) Trade receivables 4 77.28 58.50
(i} Cash and cash equivalenis 5 1.07 1.48
(iiiy Bank balances other than (i) above 8 10.00 10.00
(iv) Other financiat assets 7 - 2272
Other current assels ) 0.1% 0.11
Total current assets 88.47 92.81
Total Assets 449.36 459.66
Equity and Liabilities
Equity
Equity share capital 9 1.00 1.00
Cther equity 10 (95.88) (47.67)
Total equity {94.88) (46.67)
Liabilities
Non-current liabilities
Deferred tax liabilities (net) 20 50.68 49.23
Total non-current liabilities 50.68 49.23
Current liabilities
Financial liabilities
(a) Borrowings 11 340.24 336.54
{b) Trade payables 12
(i) Total outstanding dues of micro enterprises and small enterprises - -
{ii) Total outstanding dues of craditors ather than micro enterprises and small enterprises 323 0.15
{c} Other financial liabililies 13 149.18 119.36
Other current liabilities 14 0.91 1.06
Total current liabilities 493.56 457.11
Total Equity and Liabilities 449.36 459.66
The accompanying Noles are an integral part of these Financial Statements ’ s 01 4 :\
As per our Report of even date attached / ' o)
V2
For Vishal Surti & Associates = P Vi For and on behalf of the Board of Directors
Chartered Accountants ; P 7
Firm Registration Po. : 149388 '
T
Vishal Surti Pujan Doshi Hitesh P Mehta
{Proprietor) {Director} {Diractor)
Membership No.: 188450 DIN: 07063863 DIN 00207506
Place :Mumbai Place: Mumbai Place :Mumbai

Date : April 15, 2025 Date : April 15, 2025 Date : April 15, 2025




WAASANG SOLAR ONE PRIVATE LIMITED

Statement of Profit and Loss for the year ended March 31, 2025

( Rs in lakhs)
i Note Year ended Year ended
Particulars No. | March31,2025 | March 31,2024

Income

Revenue from operations 15 28.65 3242

Other income 16 0.79 9.87
Total income 29.44 42.29
Expenses

Sales, administration, and other expenses 17 36.31 4.44

Finance costs 18 27.33 32.23

Depreciation and amortization expense 19 12.56 12,59
Total expenses 76.20 49.26
Profit hefore tax (46.76) (6.95)
Tax expenses 20

Current tax
Deferred {ax 1.45 11.10

Profit for the period (48.21) (18.07)
Other Comprehensive Income
ltems that will not be reclassified to Profit or loss

- Remeasurement of the net defined benefit liability / asset, net -

- Fair value changes on derivatives designated as cashfiow hedge -

- Income tax effect on above -
Total Comprehensive income for the period {after tax) (48.21) (18.07
Earnings per equity share: 21 (482.10} (180.69)
(Nominal value of Rs. 10/- each)

- Basic & Diluted
The accompanying Notes are an integral part of these Financial Statements
As per our Report of even date attached ﬁ -

For Vishal Surti & Associates
Chartered Accountants
Firm Registration No. : 149388W

Vishal Surti
{Proprietor)
Membership No.: 18843
Place :Mumbai

Date : April 15, 2025

Pujan Doshi
(Director)

DIN: 07063863

Place: Mumbai
Date : April 15, 2025

Hitesh P Mehta
(Director)
DIN 00207506

Place :Mumbai
Date : April 15, 2025




WAASANG SOLAR ONE PRIVATE LIMITED
Statement of Cash Flow for the year ended March 31, 2025

( Rs in lakhs)
. Year ended Year Ended
Parbciiary March 31, 2025 March 31, 2024
Cash flow from operating activities
Profit before tax (46.76) {6.95)
Adjustments for
Finance Cost 27.33 3223
Depreciation 12.56 12.59
Interest Income 0,79 (0.72)
Provision for Bad and Doubtful debis 22.72 -
Proviston for ECL 9.86
Change in operating assets and liabilities, net of effects from purchase
of controlled entities and sale of subsidiary:
(Increase)/Decrease in Trade Receivables (28.65) (24.21)
(Increase)/Decrease in Other Financial assets {0.00) {17.33)
(Increase)/Decrease in Other Current assets 0.01 0.91
Increase{Decrease) in Trade payables 3.08 (1.35)
Increasef(Decrease} in Other financial liabilities (0.67) 36.88
Increase/(Decrease) in Other Current Liabilities (0.15) 0.40
Cash generated from operations (1.45) 32.44
Income taxes (paid)/Refund {0.03) 0.44
Net cash flow from operating activities (1.48) 32.88
Cash flows from investing activities
Purchase of Property, Plant and Equipment - -
Sale of Property, Plant and Equipment - 0.19
Interest Income from bank Deposits 079 0.72
Payments for the construction of Capital WIP (6.57) (8.09)
Net cash outflow from investing activities (5.79) {7.18)
Cash flows from financing activities
Borrowings 3.70 6.64
Finance cost 3.15 (32.23)
Net cash inflow from financing activities 6.86 (25.59)
Nat increase (decrease) in cash and cash equivalents (0.41) 0.11
Cash and cash equivalents at the beginning of the financial year 1.48 1.37
Cash and cash equivalents at end of the year 1.07 1.48
Reconciliation of cash and cash equivalents as per the cash flow statement
Cash and cash equivalents as per above comprise of the following
Particulars As at As at
March 31, 2025 March 31, 2024
Cash in hand - -
Balance with schedule banks 1.07 1.48
Balances as per statement of cash flows 1.07 148
The accompanying Notes are an integral part of these Financial Statements
As per our Report of even date aftached
For Vishaf Surti & Associates For & on behalf of the Board of Directors
Chartered Accountants " \
Firm Registration No. : 149388\ V]
Q}Wj‘é’k $ / W o
<
Pujan Doshi Hitesh Mehta
Vishal Surti (Director) (Director)
(Proprietor) DIN: 07063863 DIN: 00207506

Membership No.: 18845

Place :Mumbai
Date : April 15, 2025

Place: Mumbai
Date : April 15, 2025

Place :Mumbai
Date : April 15, 2025




WAASANG SOLAR ONE PRIVATE LIMITED
Statement of changes in equity for the year ended March 31, 2025

{Rs. In Lakhs}

Equity Share Capital ;
Particulars Number Z
As at April 1,2023 10,000 1.00
Changes in Equity Share capital due to prior period errors - -
Restated balance at the beginning of the current reporting period 10,000 1.00
Changes in equity shares capifal during the quarter : d
As at March 31, 2024 10,000 1.00
As at April 1,2024 10,000 1.00
Changes in Equity Share capital due to prior period errors - -
Restated balance at the beginning of the current reporting period 10,000 1.00
Changes in equity shares capital during the period - -
As at March 31, 2025 10,000 1.00
Other Equity : (Rs. In Lakhs)
Other
Particulars Retained Eamings | Comprehensive Total
Income
Balance as at 1st April 2023 (29.60) - {29.60)
Total Comprehensive income for the year (18.07) - (18.07)
Balance as at March 31, 2024 (47.87) - (47.67)
Balance as at 1st April 2024 (47.67) - (47.67)
Total Comprehensive Income for the year (48.21) - (48.21)
Balance as at March 31, 2025 (95.88) - (95.88)
The accompanying Nates are an integral part of these Financial Statements
As per our Report of even date attached
For Vishal Surti & Associates For and on behalf of the Board of Directors
Chartered Accountants
Firm Registration No. : 149388 . wﬂ"‘(\
- / e
N N\
4
Vishal Surti AT A Pujan Doshi Hitesh P Mehta
(Proprietor) T — {Director) (Director)
Membership No.: 188450 DIN: 07063863 DIN 00207506
Place :Mumbai Place: Mumbai Place :Mumbai

Date : April 15, 2025

Date : April 15, 2025

Date : Aprii 15, 2025




Notes to the Financial Statements
Note 1 {A) : Company Overview and Material Accounting Policies

Company Overview:

Waasang Solar One Private Limited (" the Company") was incorporated on 29t August, 2018 as a private Company limited
by shares. The Company is subsidiary of Waaree Renewable Technologies Limited holding 51% of its share capital and balance
of 49% of its share capital is held by Waaree Energies Ltd since 29th August, 2018. The Company is engaged in the business

of generation of power through renewable energy sources. It has its registered office in Mumbai.

Material Accaunting Policies:
a) Statement of Compliance:

These financial statements {hereinafter referred to as “financial statements”) are prepared in accordance with the indian
Accounting Standards (“Ind AS”) notified under the Companies {Indian Accounting Standards) Rules, 2015 as amended from
time to time, the relevant provisions of the Companies Act, 2013 (“the Act”).

b} Basis of Preparation of Accounts:

Basis of Preparation:

The financial statements have been prepared on a historical cost basis, except for the following assets and liabilities:

i Certain financial assets and liabilities measured at fair value {refer accounting policy regarding financial instruments);

and
i Employee’s Defined Benefit Plan as per Actuarial Valuation.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction hetween
market participants at the measurement date under current market conditions, regardless of whether that price is directly
observable or estimated using another valuation technique.

Functional and Presentation Currency:

The financial statements are presented in Indian Rupees, which is the functional currency of the Company and the currency
of the primary economic environment in which the Company operates.

Classification of Assets and Liabilities into Current/Non-Current:

The Company has ascertained its operating cycle as twelve months for the purpose of Current/ Non-Current classification of
its Assets and Liabilitles.

For the purpose of Balance Sheet, an asset is classified as current if;

i Itis expected to be realised, or is intended to be sold or consumed, in the normal operating cycle;or

ii. Itis held primarily for the purpose of trading; or

iii. Itis expected to realise the asset within twelve months after the reporting period; or

i. The asset is a cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting period.

All other assets are classified as non-current P

similarly, a liability is classified as current if: _.' -

. Itis expected to be settled in the normal operating cycle; or

i. Itis held primarily for the purpose of trading; or

i, 1tis due to be settled within twelve months after the reporting period; or i

iv. The Company does not have an unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period. Terms of a liability that could result in its settlement by the issue of equity instruments at the
option of the counterparty does not affect this classification.

All other liabilities are classified as non-current,

Defarred tax assets and liabilities are classified as non-current only.



¢) Property, Plant and Equipment (PPE):

PPE are stated at their cost of acquisition/installation or construction net of accumulated depreciation, and impairment
losses, if any. The Initial cost of PPE comprises of its purchase price, including import duties and non-refundable purchase
taxes, and any diractly attributable costs of bringing an asset to working condition and location for its intended use, including
relevant borrowing costs and any expected costs of decommissioning.

Subsequent expenditure relating to PPE are capitalized only when it is probable that future economic benefits associated
with these will flow to the Company and cost of the item can be measured reliably. All other repairs and maintenance costs
are charged to the Statement of Profit and Loss in the period in which the costs are incurred.

If significant parts of an item of PPE have different useful lives, then they are accounted for as separate items {major
components) of PPE. Any gain or loss on disposal of an item of PPE is recognised in the Statement of Profit and Loss.

d) Capital Work in Prograss:

Expenditure/ Income during censtruction period {including financing cost related to borrowed funds for construction or
acquisition of qualifying PPE} is inciuded under Capital Work-in-Progress, and the same is allocated to the respective PPE on
the completion of their construction. Advances given towards acquisition or construction of PPE outstanding at each
reporting date are disclosed as Capital Advances under “Other non-current Assets™.

e} Depreciation:

Depreciation on PPE Is the systematic allocation of the depreciable amount over its useful life and is provided ona straight-
line basls over such useful lives as prescribed in Schedule Il to the Act or as per technical assessment conducted by the
management. Freehold Land with indefinite life is not depreciated.

Depreciable amount of PPE is the cost of PPE less its estimated residual value. The useful life of PPE is the period over which
PPE Is expected to be available for use by the Company.

In case of certain classes of PPE, the Company uses different useful lives than those prescribed in Schedule Il to the Act. The
useful lives have bean assessed taking into account the nature of the PPE and the estimated usage of the asset on the basis
of management’s best estimation of obtaining economic benefits from those classes of assets. The estimated useful life is
reviewed periodically, with the effect of any changes in estimate being accounted for on a prospective basis.

such classes of assets and their useful lives are as under:
S.NO Nature Useful Life
1 Solar Power Plant 25

Depreciation on additions is provided on a pro-rata basis frorn the date of acquisition or installation. Depreciation'cn" A
deductions / disposals is provided on a pro-rata basis till the date of such sale or disposal.

f) Intangible Assets and Amortization:

Intangible assets with finite useful life that are acquired separately are stated at acquisition cost less-gccumulated
amortization and impairment losses, if any. Cost comprises the purchase price {net of tax / duty credits availed wherever:
applicable) and any directly attributable cost of bringing the assets to its working condition for its intended use. The Company
determines the useful life as the period over which the future economic benefits will fiow to the Company after taking into
account all relevant facts and circumstances. The estimated useful life and amortization method is reviewed periodically,
with the effect of any changes in estimate being accounted for on a prospective basis.

gl Impairment of Non-Financial Assets:

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not
be recoverable. An impairment loss is recognised in the Statement of Profit and Loss for the amount by which the asset’s
carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less cost of
disposal and value in use. In assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to
the asset for which the estimates of future cash flows have not been adjusted. For the purposes of assessing impairment,
assets are grouped at the lowest levels for which there are separately identifiable cash inflows whichare largely independent
of the cash inflows from other assets or groups of assets (cash-generating units).



When an impairment loss subsequently reverses, the carrying amount of the asset {or a cash-generating unit) is increased to
the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying
amount that would have been determined had no impairment loss been recognised for the asset (or cash-generating unit} in
prior years. A reversal of an impairment loss is recognised immediately in the Statement of Profit and Loss.

h} Inventories:
Inventories are valued as follows:

Raw Materials & Stores

Valued at lower of cost and net realisable value (NRV}). However, these items are considered to be realisable at cost, if the
finished products, In which they will be used, are expected to be sold at or above cost. Cost is determined on Weighted
Average basis which includes expenditure incurred for acquiring inventories like purchase price, import duties, taxes (net of
tax credit) and other costs incurred in bringing the inventories to their present location and condition,

Net realizable value is the estimated selling price in the ordinary course of business, less the estimated costs of completion
and the estimated cost necessary to make the sale.

i} Borrowing Costs:

General and specific borrowing cost that are attributable to the acquisition or construction of qualifying asset, are capitalised
as a part of the cost of such asset up to the date when such assets Is ready for Its intended use and borrowing costs are being
incurred. A qualifying asset is an asset that necessarily takes a substantial period of time to get ready for its intended use. All
other borrowing cost are recognised as an expense in the period in which they are incurred. Borrowing cost includes interest
expense and other ancillary costs incurred in connection with borrowing of funds.

i) Government Grants:

Government grants related to income under State Investment Promotion Scheme linked with VAT / GST payment and
reimbursement of certaln costs incurred, are recognised in the Statement of Profit and Loss in the period in which they
become receivable.

Government grants are not recognised until there is reasonable assurance that the Company will comply with the conditions
attached to them and that the grants will be received.

X} Provisions, Contingent Liabilities and Contingent Assets:

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

i the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects current
market assessment of time value of money and, where appropriate, the risks specific to the liability. Unwinding of the
discount is recognised in the Statement of Profit and Loss as a finance cost. Provisions are reviewed at each reporting date
and are adjusted to reflect the current best estimate.

Apresent obligation that arises from past events where it Is either not probable that an outflow of resources will be required
to settle or a reliable estimate of the amount cannot be made, is disclosed as a contingent liability. Contingent liabilities are
also disclosed when there is a possible 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 Company.
Claims against the Company where the possibility of any outflow of resources in settiement is remote, are not disclosed as

contingent liabilities.

Contingent assets are not recognised in financial statements since this may result in the recognition of income that may
never be reallsed. However, when the reaiization of income is virtually certain, then the related asset is not a contingent
asset and is recognised. A contingent asset is disclosed, in financlal statements, where an inflow of economic benefits is

probable. 4

¥



) Revenue Recognition:

{i) Sale of Power
s Revenue from contracts with customers is recognised when control of the goods {power) or services is

transferred to the customer

(i) Contract assets
= Contract assets are recognised when there is excess of revenue earned over billings on contracts. Contract
assets are classified as unbilled receivables (only act of invoicing is pending) when there is unconditional right
to receive cash, and only passage of time is required, as per contractual terms.

{iii) Contract Liabilities
e Contract Liabilities are recognised when there is billing in excess of revenue and advance received from

customers.

Significant financing component — Generally, the Company receives short-term advances from its customers. Using the
practical expedient In Ind AS 115, the Company does not adjust the promised amount of consideration for the effects of
a significant financing component if it expects, at contract inception, that the period between the transfer of the promised
good or service to the customer and when the customer pays for that good or service will be one year or fess.

(iv) Dividend income is accounted for when the right to receive the income isestablished. . SO/,

(v} Interestincome is recognised using the Effective Interest Rate Method.

m) Lease: % a ‘\

The Company assesses whether a contract contains a lease, at the inception of the contract. 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.
To assess whether a contract conveys the right to control the use of an identified asset, the Company assesses whether:

{} the contract involves the use of identified asset;
(i) the Company has substantially all of the economic benefits from the use of the asset through the period of lease and;
(i) the Company has the right to direct the use of the asset.

As a lessee

The Company recognises a right-of-use asset (“ROU”) and a lease liability at the lease commencement date. The ROU 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.

Certain lease arrangements include the option to extend or terminate the lease before the end of the lease term. The right-
of-use assets and lease liabilities include these options when it Is reasonably certain that the option willbe exercised.

The ROU s subsequently depreciated using the straight-line method from the commencement date to the end of the lease

term.
The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement

date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily determined, the company’s
incremental borrowing rate. Generally, the company uses its incremental borrowing rate as the discount rate.

Lease payments included in the measurement of the lease liability comprises fixed payments, including in-substance fixed
payments.

The lease !ability is subsequently measured at amortised cost using the effective interest method. It is remeasured when
there is a change in future lease payments arising from a change in an index or rate.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the ROU
or is recorded in Statement of Profit or Loss if the carrying amount of the ROU has been reduced to zero.

Lease Liabillties have been presented in ‘Financial Liabilities’ and the ‘ROU’ have been presented separately in the Balance
Sheet. Lease payments have been classified as financing activities in the Statement of Cash Flows.



Short-term leases:

The Company has elected not to recognise ROU and lease liabilities for short term leases that have a lease term of 12 months
or lower. The Company recognises the lease payments associated with these leases as an expense over the lease term. The
related cash flows are classified as Operating activities in the Statement of Cash Flows.

n) Employee Benefit Expense:
Defined benefit plan:

The Company has defined benefit plan for post-employment benefits, for all employees in the form of Gratuity. The
Company’s liabilities under Payment of Gratuity Act are determined on the basis of independent actuarial valuation. The
liability in respect of gratuity is calculated using the Projected Unit Credit Method and spread over the period during which
the benefit is expected to be derived from employees’ services,

Re-measurement, comprising actuarial gains and losses, the effect of the changes to the asset ceiling (if applicable} and the
return on plan assets (excluding net interest), s reflected immediately in the Bafance Sheet with a charge or credit recognised
in Other Comprehensive Income {OCI} in the period in which they occur. Remeasurement recognised in OCl is reflected
immediately In retained earnings and will not be reclassified to Statement of Profit and Loss. Past service cost is recognised
in the Statement of Profit and Loss in the period of a plan amendment. interest is calculated by applying the discount rate at
the beginning of the period to the net defined benefit liability or asset and is recognised in the Statement of Profit and Loss.

The present value of the defined benefit plan liability is calculated using a discount rate which is determined by reference
1o market vields at the end of the reporting period on government bonds.

The defined benefit obligation recognised in the Balance Sheet represents the actual deficit or surplus in the Company's
defined benefit plan. Any surplus resulting from this calculation is limited to the present value of any economic benefits
available in the form of refunds from the plans or reductions in future contributions to the plans.

Defined contribution plan:

Payments to defined contribution plans are recognised as an expense when employees have rendered service entitling
them to the contributions.

The eligible employees of the Company are entitled to receive benefits in respect of provident fund, for which both the
employees and the Company make monthly contributions at a specified percentage of the coverad employees’ salary. The
contributions as specified under the law are made to the Government Provident Fund monthly.

Short-term employee benefits:

A liability is recognised for benefits accruing to employees in respect of wages and salaries, annual leave in the period the
related service is rendered. Liabilities recognised in respect of short-term employee benefits are measured at the
undiscounted amount of the benefits expected to be paid in exchange for the related service,

Other long — term employee benefits

The Company’s net obligation in respect of long ~ term employee benefits is the amount of future benefit that employees
have earned in return for their service In the current and prior periads. That benefit is discounted to determine its present
value. Remeasurement is recognised In Statement of Profit and Loss in the period in which they arise,

Entitlements to annual privilege leave are recognized when they accrue to employees. Privilege leave can be availed or
encashed subject to a restriction on the maximum number of accumulation of leave. The Company determines the liability
for such accumulated leaves using the projected unit credit method with actuarial valuations being carried out at edch, <
reporting date. '

o} Income Taxes:

The tax expense for the period comprises current and deferred tax. Tax is recognised in Statement of Profit and Loss, except
to the extent that It relates to items recognised in the comprehensive income or in eguity. In which case, the  taxisalso
recognised in other comprehensive income or equity,

Current Tax:



Current Tax is measured on the basis of estimated taxable income for the current accounting period in accordance with the
applicable tax rates and the provisions of the Income-tax Act, 1961 and other applicable tax laws.

Deferred Tax:

Deferred tax is recognised, on all temporary differences at the reporting date between the tax base of assets and liabilities
and their carrying amounts for financial reporting purpose.

Defarred tax liabilities and assets are measured at the tax rates thatare expected to be applied to the temporary differences
when they reverse, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the

reporting date.

Current tax assets and current tax liabilities are offset when there is a iegally enforceable right to set off the recognised
amounts and there is an intention to settle the asset and the liability on a net basis. Deferred tax assets and deferred tax
liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax liabilitie s; and
the deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same taxation authority.

A deferred tax asset s recognised to the extent that it is probable that future taxable profits will be available against which
the temporary difference can be utilized. The carrying amount of Deferred tax liabilities and assets are reviewed at the end
of each reporting period date and are reduced to the extent that it is no longer probable.

p} Earnings PerShare:

The Basic Earnings Per Share (“EPS”) is computed by dividing the net profit / (loss) after tax for the year attributable to the
equity shareholders by the weighted average number of equity shares outstanding during the year.

For the purpose of calculating diluted earnings per share, net profit/loss after tax for the year attributable to the equity
shareholders is divided by the welghted average number of equity shares outsta nding during the year adjusted for the effects
of all dilutive equity shares.

q) Financial Instruments:

A Financial Instrument is any contract that gives rise to a financlal asset of one entity and a financial liability or equity
instrument of another entity. Financial assets & financial liabilities are recognised when the Company becomes party to
contractual provisions of the relevant instruments.

Initial Recognition and Measurement:

All financial assets and liabilities are initialiy recognised at fair value, Transaction Costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities, which are not at fair value through profit or loss, are adjusted
to the fair value of the financial assets or financial liabilities on initial recognition. Transaction costs directly attributable to
acquisition or issue of financial assets or financial liabilities at fair value through profit or loss are charged to the Statement
of Profit and Loss over the tenure of the financial assets or financial liabilities. N

Classification and Subsequent Measurement: Financial Assets
¢ Financial assets carried at Amortised Cost:

Afinancial asset shall be classified and measured at amortised cost if it is held within a business model whose objective is to
hold the asset in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and intereston the principal amount outstanding. In case of financial
assets classified and measured at amortised cost, any interest income, foreign exchange gains or fosses and impairment are
recognised in the Statement of Profit and Loss.

» Financial assets at Fair Value through Other Comprehensive Income (FVTOC)):
A financial asset shall be classified and measured at FVTOCI if it is held within a business model whose objective is achieved

by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset give rise
on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.



e Financial assets at Fair Value through profit or loss(FVTPL):

A financial asset shall be classified and measured at fair value through profit or loss unless it is measured at amortised co st
or at fair value through OCI.

Al recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending

on the classification of the financial assets.
For financial assets at FVTPL, net gains or losses, including any interest or dividend income, are recognised in the Statement

of Profit and Loss.

Classification and Subsequent Measurement: Financial Liabilities:
Financial liabilities are classified as either financial liabilities at FVTPL or ‘other financial liabilities’.

* Financial Liabilities at FVTPL:

Financial liabifities are classified as at FVTPL when the financial liability is held for trading or are designated upon initial
recognition at FVTPL. Gains or losses, including interest expenses on liabilities held for trading are recognised in the

Statement of profit or loss.
e Other FinancialLiabilities:

Other Financial liabilities {including borrowings and trade and other paya bles) are subsequently measured at amortised cost
using the effective interest method.

The effective interest method is the method of calculating the amortised cost of a financial liability and of allocating interest
expenses over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash
payments (including all fees and points paid or received that form an integral part of the effective interest rate, transaction
costs and other premiums or discounts) through the expected life of the financial liability, or {where appropriate) a shorter
period, to the net carrying amount on initial recognition.

Impairment of financial assets:

In accordance with Ind AS 109, the Company uses ‘Expected Credit Loss’ (ECL) model, for evaluating impairment of financial
assefs other than those measured at fair value through profit and loss {FVTPL).

In case of trade receivables Company applies ‘simplified approach’ which requires expected lifetime losses to be recognised
from initial recognition of the receivables, The application of simplified approach does not require the Company to track
changes In credit risk. The Company calculates the expected credit losses on trade receivables using a provision matrix on
the basis of its historical credit loss experience.

For other assets, the Company uses 12-month ECL to provide for impairment loss where there is no significant increase in
credit risk. If there is significant increase in credit risk lifetime ECL s used.

Derecognition of Financial Instruments:

The Company derecognises a financlal asset when the contractual rights to the cash flows from the financial asset expire or
when it transfers the financial asset and the transfer qualifies for derecognition under Ind AS 109.

On derecognition of a financial asset, the difference between the asset's carrying amount and the sum of the consideration
received and receivable and the cumulative gain or loss that had been recognised In OCl and accurulated in equity is
recognised in the Statement of Profit and Loss.

A financial liability {or a part of a financial liability} is derecognised from the Company’s Balance Sheet when the obligation
specified in the contract is discharged or canceiled or expires. The difference between the carrying amount of the financial
liabllity de-recognised and the consideration paid and payable is recognised in the Statement of Profitand Loss.~_

1) Cash and Cash Equivalents:

)

Cash and Cash Equivalents in the Balance Sheet comprise cash at bank and In hand and short-term deposits thatare readily

convertible into cash which are subject to insignificant risk of changes in value and are held for the purpose of meé‘gr'ig-'s_hnrt— "\

term cash commitments.



s) Financial Liabilities & Equity Instruments:

¢ Classification as Debt or Equity
Debt and equity instrumenis issued by the Company are classified as either financial liabilities or as equity in accordance

with the substance of the contractual arrangements and the definition of financial liability and an equity instrument.

e Equity Instrument

An egulty instrument 1s any contract that evidences a residual interest in the assets of an entity after deducting all of its
liabilities. Equity instruments issued by a Company are recognised at the proceeds received.

e Derivative financial instruments:

The Company enters into derivative fina ncial instruments viz. foreign exchange forward contracts to manage its exposure to
foreign exchange rate risks. The Company does not hold derivative financial instruments forspeculative purposes.

Derivatives are initially recognised at fair value at the date the derivative contracts are entered into and are subsequently
remeasured to their fair value at the end of each reporting period. The resulting gain or loss is recognised in profit or loss.

t) Segment Reporting - identification of Segments:

An operating segment is & component of the Company that engages in business activities from which it may earn revenues
and incur expenses, whose operating results are regularly reviewed by tha company's Chief Operating Decision Maker
{“cODM"} to make decisions for which discrete financial information is available.

Based on the management approach as defined in Ind AS 108, the CODM evaluates the Company's performance and allocates
resources based on an analysis of various performance indicators by business segments and geographicsegments.

u) Cash Flow Statement

Cash flows are reported using the indirect method, whereby the net profit before tax is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item
of income or expenses associated with investing or financing cash flows. The cash flows from operating, investing and
financing activities of the Company are segregated.

Note 1 (B): Critical accounting judgements and key sources of estimation uncertainty:

The preparation of the financial statements in conformity with Ind AS requires management to make judgments, estimates
and assumptions that affect the application of accounting policies and the reported amounts of assets, Fabilities, Revenue
and expenses. Uncertainty about these assumptions and estimates could result in outcomes that reguire a material
adjustment to the carrying amount of assets or liabilities affected in future periods.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
inthe period in which the estimates are revised and in any future periods affected. In particular, information about significant
areas of estimation, uncertainty and critical judgments in applying accounting policies that have the most significant effect
on the amounts recognised in the financial statements are included in the following notes:

i. Useful Lives of Property, Plant & Equipment:
The Company uses its technical expertise along with histarical and industrial trends for determining the economic life.of-an

asset. The useful life is reviewed by the management periodically and revised, if appropriate. In case of a revision, the
unamortised depreciable amount is charged over the remaining useful life of the asset,

ii. Defined Benefit Plans:

The cost of the defined benefit plans gratuity and the present value of the gratuity obligation are based on actuarial'_valuat.ipri ‘A
using the projected unit credit method. An actuarial valuation involves making various assumptions that may différ-from—

actual developments in the future. These include the determination of the discount rate, future salary increases and
mortality rates. Due to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is
highly sensitive to changes in these assumptions, All assumptions are reviewed at each reporting date.

A% BN
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ii. Fair Value Measurement of Financial Instruments:

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on
quoted prices in active markets, their fair value is measured using valuation techniques including the Discounted Cash Flow
model. The inputs to these models are taken from observable markets where possible, but where thisis not feasible, a degree
of judgement is required in establishing fair values. judgements include considerations of inputs such as liquidity risk, credit
risk and volatility.

iv. Expected Credit Losses on Financial Assets:

The impairment provisions of financial assets are based on assumptions about risk of default and expected timing of
collection. The Company uses Judgment in making these assumptions and selecting the inputs to the impairment calculation,
based on the Company’s past history, customer’s creditworthiness, existing market conditions as well as forward looking
estimates at the end of each reporting period.

v. Classification of Lease Ind AS 116:

Ind AS 116 Leases requires a lessee to determine the lease term as the non-cancellable period of a lease adjusted with any
option to extend or terminate the lease, if the use of such option is reasonably certain. The Company makes an assessment
on the expected lease term on lease by lease basis and thereby assesses whether it is reasonably certain that any options to
extend or terminate the contract will be exercised. In evaluating the lease term, the Company considers factors such as any
significant leasehold Improvements undertaken over the lease term, costs relating to the termination of lease and the
importance of the underlying lease to the Company's operations taking into account the location of the underlying asset and
the availability of the suitable alternatives. The lease term in future periods is reassessed to ensure that the lease term
reflects the current economic circumstances. The discount rate is generally based on the incremental borrowing rate specific
to the lease being evaluated or for a portfolio of leases with similar characteristics.

vi. Recognition and measurement of deferred tax assets and liabilities:

Deferred tax assets and liabllities are recognised for deductible temporary differences and unused tax losses for which there
is probability of utilisation against the future taxable profit. The Company uses judgement to determine the amount of

deferred tax liability / asset that can be recognised, based upon the likely timing and the level of future taxable profits and
business developments.

vil. Income Taxes:

The Company calculates income tax expense based on reported income and estimated exemptions / deduction likely
available to the Company. The Company is continuing with higher income tax rate option, based onthe available outstanding
MAT credit entitlement to the Company. However, the Company has applied the lower income tax rates on the deferred tax
assets / liabilities to the extent these are expected to realised or settled in the future when the Company may be subject to
lower tax rate based on the future financials projections. -

"



WAASANG SOLAR ONE PRIVATE LIMITED

Accompanying notes to financial Statements for the year ended March 31, 2025

Note 2 : Intangible assets

(Rs In Lakhs}

Particulars Solar Power Plant Total
Year Ended March 31, 2024
Gross Carrying Amount
Balance as at April, 1, 2023 314.12 314.12
Additions during the year = .
Deletion during the year = X
Other Adjustments (0.19) (0.19)
Balance as at March 31, 2024 313.93 313.93
Accumulated Amortisation
Balance as at April, 1, 2023 20.37 20.37
Amaortisation for the year 12.59 12.59
Balance as at March 31, 2024 32.96 32.96
Closing Net Carrying Amount as at March 31, 2024 280.97 280.97
Period ended March 31, 2025
Gross Carrying Amount
Balance as at April, 1, 2024 313.93 313.93
Additions during the year - -
Deletion during the year - -
Balance as at March 31, 2025 313.93 313.93
Accumulated Amortisation
Balance as at April, 1, 2024 32.96 32.96
Amortisation for the period 12.56 12.56
Batance as at March 31, 2025 45.52 45.52
Closing Net Carrying Amount as at March 31, 2025 268.41 268.41
Note 2.1 : Infangible assets under development (Rs In Lakhs)

As at Asat

EeEuars March 31, 2025 March 31, 2024
Opening carrying amount 85.83 77.74
Additions during the periodfyear 6.57 8.09
Capitalisation during the pericd/year - -
Closing carrying amount 92.40 85.83

Note :

1. All Capital Work in Projects are running as per scheduls and no project has been suspended. Further no project has

excesded its cost as compared to the budgeted plan.

Intangible assets under development aging schedule : (in progress)

(Rs In Lakhs)

Particulars At L
March 31, 2025 March 31, 2024
Less than & months 3.27 3.98
6 - 12 months 3.30 3.97
1-2 years 7.95 9.62
2-3 years 9.62 12.97
More than 3 years 68.26 55.29
Total 92.40 85.83

There is no overdue or ¢ost exceeded for projects under intangible asset under development.




WAASANG SOLAR ONE PRIVATE LIMITED
Accompanying notes to financial Statements for the year ended March 31, 2025

Note 3 : Income tax assets {net} {Rs. In Lakhs)
As at As at
atoulars March 31,2025 | March 31, 2024
Agvance tax and TDS {net of provisions) 0.08 0.05
0.08 0.05
Noted : Trade receivables {Rs. In Lakhs)
’ As at As at
Wl March 31,2025 | March 31,2024
Unsecured considered good 77.29 58.50
Significant increase in credit risk 9.86 -
87.15 58.50
Less: Allowance for expected credit loss (9.86) -
77.29 58.50

1

No trade receivables are due from directors or ather officers of the compnay or any of them either severally or jointly with any other persan. Furiher, no frade receivables are due from firms or
private companies in which any director is a pariner,director or member.

Ageing of Trade Receivables as at March 31, 2025

{Rs. In Lakhs)

Particulars

Unbilled

Receivable but
not due

Less than
months

6-12
months

1-2 years

2-3years

More than 3 ysars

Total

(i) Undisputed Trade receivables

(a} considered good

(b) which have significant increase in credit
risk

(c) credit impaired

222

222

15.28

13.74

3398

9.86
8.86

7129
9.86

(i} Disputed Trade receivables

(a) considered good

{b) which have significant increase in credit
risk

{c) credit impaired

Total

2.2

2.22

13.74

19.72

87.15

Ageing of Tradle Receivables as at March 31, 2024

(Rs. In Lakhs)

Particulars

Unbilled

Receivable but
not due

Less than 6
months

6-12
months

1-2 years

2-3 years

More than 3 years

Total

(i) Undisputed Trade receivables

(a) considered good

(b} which have significant increase in credit
risk

{c) credit impaired

240

240

15,63

18.35

18.72

58.51

{il) Disputed Trade receivables

{a) considered good

{b) which have significant increase in credit
risk

{c) credit impaired

Total

15.63

18.35

19.72

58.51

Note 5: Cash and cash equivalents

{Rs. In Lakhs)

Particulars

As at
March 31, 2025

Asgat
March 31, 2024

Balances with banks
-In current accounts

Cash on hand

/

4
P

1.07

1.48

1.07

1.48




WAASANG SOLAR ONE PRIVATE LIMITED
Accompanying notes te financial Statements for the year ended March 31, 2025

Note 6: Bank balances other than cash and cash equivalents

{Rs. In Lakhs)

" As at Asat
. March 31,2025 | March 31, 2024
Fixed deposits with banks 10.00 10.00
10.00 10.00
Fixed deposits with banks includes
As at As at
el March31,2025 | March 31, 2024
Held as margin money or security against borrowings, guarantees, other
commitments 10.00 10.00
Note 7: Other financial assets {Rs. In Lakhs)
; As at Asat
LTl March 31,2025 | March 31, 2024
Qther receivables 2.1 22.72
{22.72) -
Less: Provision for Bad and Doubtful Debts
22,72
Note 8§ : Other current assets {Rs. In Lakhs)
As at As at
Paicaars March31,2025 | March 31,2024
Advance to suppliers o R
Prepaid expenses .12 0.11
0.1 0.11




WAASANG SOLAR ONE PRIVATE LIMITED

Accompanying notes to financial Statements for the year ended March 31, 202§

Note 9 : Equity share capital
a. Details of authorised, issued and subscribed share capital

{Rs. In Lakhs)

As at As at
Pt March 31,2025 | March 31, 2024
Authorised capital
10,000 equity shares of Rs10/- each 1.00 1.00
Issued capital, subscribed and paid up
10,000 equity shares of Rs 10/- each 1.00 1.00
1.00 1.00

h. Terms and Conditions

‘The Company has only one class of equity shares having a face value of Rs. 10 per share. Each holder of equily share is entitled to one vote per share.

In the event of liquidation of the Company, the holder of equity shares will be entitied to receive remaining assets of the Company, after distribution of all preferential
amounts. The distribution will be in proportion to the number of equily shares held by the shareholders.

¢. Shareholders having more than 5 % shareholding

As at As at
Name of Shareholder March 31, 2025 March 31, 2024
Number Percentage Number Percentage
Waaree Renewable Technolcgies Limited 5,100.00 51.00% 5,100.00 51.00%
YWaaree Energies Limited 4,900.00 49.00% 4,900.00 49.00%
There is no change in percentage of shargholding during the period ended March 34, 2025
d. Reconciliation of number of shares (Rs. In Lakhs}
Asat As at
Particulars March 31, 2025 March 31, 2024
Number () Number (T)
Shares outstanding at the beginning of the year 10,000.00 1.00 10,000.00 1.00
Issued during the year - - - -
Bonus shares issued during the year - - o .
Shares outstanding at the end of the year 10,000.00 1.00 10,000.00 1.00
€. Shareholding of promoters
As at Asat
Name of Sharehoider March 31, 2025 March 31, 2024
Number Percentage Number Percentage
Waaree Renewable Technolegies Limited 5,100.00 51% 5,100.00 51%
Waaree Energies Limited 4,900.00 49% 4,900.08 49%
Note 10 : Other equity (Rs. In Lakhs)
. . Other Compreliensive
Pardiculars Retained Eamnings In Total
Balance as at Apiil 1, 2023 (29.60) - (29.60)
Total Comprehensive Income for the year (18.07) - (18.07)
Balance at the March 31, 2024 (47.67) [4?.5?}
Balance as at April 1, 2024 (47.67) (47.67)
Total Comprehensive Income for the year (48.21) (48.21) -
Balance at the March 31, 2025 (95.88) (95.88)| .

Nature and Purpose of Reserves
Retained earnings

Retained Earnings tepresents surplusfaccumulated earnings of the Company and are available for distribution to shareholders




WAASANG SOLAR ONE PRIVATE LIMITED

Accompanying notes to financial Statements for the year ended March 31, 2025

Note 11: Borrowings {Rs. In Lakhs)
As at As at
R March31,2025 | March 31,2024
Loans repayable on demand
Unsecured
Loans from Related Parties 340.24 336.54
340.24 336.54
Note :
=
As at As at
P oans March31,2025 | March 31,2024
340.24 336.54

Loan from Waaree Renewables Technologies Limited

Repayment Terms -

Repayable on Demand

Repayable on Demand

Rate of [nterest -

10% p.a.

12% p.a.

1, The company has taken loan from Waaree Renewables Technologies Limited, holding company, at interest rate of 10 % p.a {March 31,2024 12%p.a} repayable on demand.

The Company has utilized all the borrowed funds for the purpose specified in the respective loan agreements,

Note 12: Trade payables

(Rs. In Lakhs)

As at As at
by qutars March31,2025 | March 31,2024
Total outstanding dues of micro enterprises and small enferprises - -
Total outstanding dues of creditors other than micro enterprises and small enterprises KWE] 0.15
3.23 0.15
* The company has sought confirmation from vendors whether they fall in the category of micro small and medium enterprises.
Based on the informalion available, the required disclosure for Micre, Small and Medium Enterprises under Micro, Small and Medium Enterprises Devefopment
Asg at As at
Raicuas March 31,2025 |  March 31,2024

i) a)Principal amount remaining unpaid to any supplier at the end of the accounting year included in trade payable.

b} The interest due on above

ii) The amount of interest paid by the buyer under MSMED Act, 2006 along with the amounts of the payment made to the
supplier beyond the due date during each accounting year;

iii) The amount of interest due and payable for the period (where the principal has been paid but interest under the MSMED Act,
2006 not paid);

iv) The amount of interest accrued and remaining unpaid at the end of accounting year; and

v} The amount of further interest due and payable even in the succeeding year, until such date when the interest dues as ahove
are actually paid to the small enterprise, for the purpese of disallowance as a deductible expenditure under section 23.

Trade Payables ageing schedule
As at March 31, 2025

{Rs. In Lakhs)

OQutstanding for following periods from due date of payment

Particulars Outstanding l‘;:sesyt::n 1-2years | 2-3 years| More than 3 years Total
but not due
(i) Micro and Small Enterprises - - - - g 3
(if) Others - 3.08 0.15 - 5 3.23
(iii) Disputed Dues - Micro and Small Enterprises - - - s 5 .
(iv) Disputed Dues - Others - - - = 5 o
(v)Unbilled dues 5 = J = B =
Total - 3.08 0.15 - - 3.23




Accompanying notes to financial Statements for the year ended March 31, 2025

Trade Payables ageing schedule
As at March 31, 2024

WAASANG SOLAR ONE PRIVATE LIMITED

{Rs. In Lakhs)

Outstanding for following periods from due date of payment

Particulars Outstanding Less than| 1-2 years | 2-3 years| More than 3 years Total
one year
but not due
(i) Micro and Small Enterprises 5 - 5 o 5
(ii) Others z 0.15 . . . 0.15
(iii) Disputed Dues - Micro and Small Enterprises - - - - - -
(iv) Disputed Dues - Others - G 2 - E G
{v)Unbilled dues 2 =
Total 0.15 - - - 0.15
Note 13: Other financial liabilities (Rs. In Lakhs)
. As at As at
e March31,2025 | March 31,2024
Interest accrued but not due on borrowings 148.65 118.17
Other payables 0.53 1.1%8
149.18 119.36
Note 14 : Other current liabilities
(Rs. In Lakhs)
" As af As at
Sy March 31,2025 | March 31,2024
Statutory dues payable 0.91 1.06
0,91 1.06




Note 15: Revenue from operations

WAASANG SOLAR ONE PRIVATE LIMITED
Accompanying notes to financial Statements for the year ended March 31, 2025

(Rs. In Lakhs}

Particiars a2 | Marh o, 2028
Sale of Power 28.65 3242
28.65 3242
Note 16 : Other income {Rs. In Lakhs}
Particulars Year ended Year ended

March 31, 2025

March 31, 2024

Interest income 0.79 0.72
Interest on Income Tax Refund - 0,02
Interest Charges - 9.13
0.79 9.87
Note 17 : Sales, administration, and other expenses {Rs. In Lakhs)
, Year ended Year ended
Rarticairs March 31, 2025 March 31, 2024
Audit Fees 0.40 0.23
Operation & Maintanance 2.05 210
Insurance Exp 0.35 0.24
Professional Fees Expense 0.35 0.30
Telephone Exp. - ¢.0¢
Travelling Expenses - 0.04
Rates & Taxes (.56 0.58
Reimburse Exp. 0.01 0.01
Food Expenses - 0.01
Pravision for Doubtful Debts 22.72 -
Provision for ECL 9.86 -
Subscription Charges - 0.01
Site Expenses - 092
Miscellaneous Expenses 0.01 -
36.31 444
Payment to Auditors :- {Rs. In Lakhs)
Year ended Year ended
LB March 31, 2025 March 31, 2024
Audit fees 0.40 0.23
0.40 0.23
Note 18 : Finance costs (Rs. In Lakhs}
Year ended Year ended
L March 31, 2025 March 31, 2024
Interest expense 21.30 3247
Interest on TDS 0.03 0.06
27.33 32.23




WAASANG SOLAR ONE PRIVATE LIMITED

Accompanying hotes to financial Statements for the year ended March 31, 2025

Note 19 : Depreciation and amortization expense

{Rs. In Lakhs)

Particulars

Year encled
March 31, 2025

Year ended
March 31, 2024

Amortisation on intangible assets 12.56 12.59
12.56 12.59
Note 20 : Tax Expense
{a) Amounts recognised in Statement of Profit and Loss (Rs. In Lakhs)
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Current tax expense {A)

Current year - -
Short/(excess) provision of earlier years (B}

Tax for eariier years K 5
Deferred tax expense (C)

Origination and reversal of temporary differences 1.45 11.10
Tax expense recognised in the income statement (A+B+C) 1.45 11.10
(b) Reconciliation of effective fax rate (Rs. In Lakhs)

4 Year ended Year ended
Fapculrs March 31, 2025 March 31, 2024

Profit before tax (46.76) {6.95)

Tax using the Company’s MAT tax rate 25.168%

Sub Total - -

Less:- Incremental for MAT Credit Entitiment - -

Add:- Incremental tax on account of Deferred Tax 145 11.10

Tax expense as per Statement of Profit & Loss 145 11.10
(c} Deferred tax assets (net} (Rs. In Lakhs}

: Year ended Year ended
Baificulars March 31, 2025 March 31, 2024
Deferred tax asset
Property, plant and equipments - -
Deferred tax liabilities {Net)
Property, plant and equipments (50.68) (49.23)
Deferred fax asset{liabilities) (50.68) (49.23)
Note 21 : Earnings per equity share:
: Year ended Year endod
faisgiars March 31, 2025 March 31, 2024
Basic & Diluted Earnings Per Share
Profitf{loss) attributable to equity shareholders (48.21) (18.07)
Weighted average number of equity shares 10,000 10,000
Basic & Diluted Earnings Per Share (482.10) (180.69)
10.00

Face value per Share

__10.00




WAASANG SOLAR ONE PRIVATE LIMITED

Accompanying notes to financial Statements for the year ended March 31, 2025

Note 22- a) Related Party disclosure (As per Ind As 24 - Related Party Disclosure)

(% of holding) (% of holding)
Particulars Relationship As at As at
March 31, 2025 March 31, 2024
Waaree Renewable Technologies Limited AR SRR 51.00% 51.00%
29th Aug,2018) . '
Ultimate Holding
Waaaree Energies Limited Company (W.e.f. 28th 49.00% 49.00%
Aug,2018)
Kev M ial P | . Pujan Doshi Pujan Doshi
i MAnagel L <3Hns g Hitesh Mehta Hitesh Mehta
b} The following is the summary of transaction with related parties
(Rs. In Lakhs)
. Year ended Year ended
Name of the party Nature of transactions March 31, 2025 March 31, 2024
HpTh Loan taken 37 6.64
Waaree Renewable Technologies Limited it Cacios 3387 20,07
¢. The following is the summary of halance outstanding with related parties (Rs. In Lakhs)
Receivable / As at As at
Name of the Party (Payable) March 31, 2025 March 31, 2024
ol Loan Payable 340.24 336.54
Waaree Renewable Technologies Limited interest Payable 198.65 8.7

Terms and condition with Related Party :

The transaction with related party are made in the normal course of the business and on the terms of equivalent to those that
prevails in amm's length transaction, Qufstanding balance at the year end are unsecured.

The company has not recorded any impairment of receivables refating to amounts owned by related party. The assessment is
undertaken each financial year through examining the financial position of related party and the market in which related party

operates.




WAASANG SOLAR ONE PRIVATE LIMITED
Accompanying notes to financial Statements for the year ended March 31, 2025

Note 23: Segment Reporting

(Rs. In Lakhs)

(i) Operating segments are reporled in a manner consisient with the intemal reporting provided to the Chief Operating Decision Maker {(“CODM”) of the Company.
The CODM, who is responsible for allocating resources and assessing performance of the operating segments, has been identified as the Cheif Finance Officer
of the Company. The Company operates only in one Business Segment, hence have only one reportable Segments as per Ind AS 108 "Operating Segments”.

Note 24 : Revenue (Ind AS 115)

A, The Company is primarily in the Business of Sale of Power.
Revenue in recognised as follows:

Sale of Power : Revenue from contracts with customers is recognised when control of the goods (power) or services is transferred to the customer

The Company has a credit evaluation policy based on which the credit limits for the trade receivables are established, the Company does not give significant

credit period resulting in no significant financing component,

B. Revenue recognised from Contract liability (Advances from Customers):

(Rs. In Lakhs)

Particulars

As at
March 31, 2025

As at
March 31, 2024

Closing Contract Liability

C. Reconciliation of revenue as per ¢ontract price and as recognised in statement of profit and loss:

(Rs. In Lakhs)

Particulars Year ended Year ended
March 31, 2025 March 31, 2024

Revenue as per Contract price 28.65 3242
Less: Discounts and incenfives - E
Revenue as per statement of profit and loss 28.65 3242

e

el
b 2y _.}




WAASANG SOLAR ONE PRIVATE LIMITED

Accompanying notes to financlal Statements for the year ended March 31, 2025

Note 25:
A. Classification of Financial Assets and Liabilities (Ind AS 107):

{Rs. In Lakhs)

As at As at
fhoatg X8 March 31, 2025 March 31, 2024
Financial Assets at amortised cost
Trade Receivables 77.29 58.50
Cash and Cash Equivalents 1.07 1.48
Bank Balances other than Cash and Cash Equivalents 10.00 10,00
Other Current Financial Assets - 22.72
88.36 92.70
Financial liabilities
Borrowings - Current 340.24 336.54
Trade payables 3.23 0.15
Other Current financial liabilities 149.18 119.36
492.65 456.04

B: Fair Value measurements {Ind AS 113):

The fair values of the financial assets and liabilities are included at the amount at which the instrument could be exchanged in an ordesly
transaction in the principal (or most advantageous) market at measurement date under the cument market condition regardless of whether that
price is directly observable or estimated using other valuation techniques.

The Company has established the following fair value hierarchy that categorizes the values into 3 levels. The inputs to valuation techniques
lised to measure fair value of financial instruments are:

Level 1: This hierarchy uses quoted (unadjusted) prices in active markets for identical assets or liabilities. The fair value of all bonds which are
traded in the stock exchanges is valued using the closing price or dealer quotations as al the reporting date.

Level 2: The fair value of financial instruments that are not traded in an active market {For example traded bonds, over the counter derivatives)
is determined using valuation technigues which maximize the use of observable market data and rely as little as possible on company spegific
estimates. The mutual fund units are valued using the closing Net Asset Value. If all significant inputs required to fair value an instrument are
observable, the instrument s included in Level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in Level 3,

Fair Valus
3 Asat As at
Rar CHER March 31, 2025 March 31, 2024
Financial Assets at fair value through profit or loss
Invesiments — Level 2 - i
Total o 5

The management assessed that cash and bank balances, trade receivables, loans, trade payables, cash credits, commercial papers and other
financial assets and liabilities approximale their carrying amounis largely due fo the short-lerm maturities of these instruments,

The following methads and assumptions were used io estimate the fair values:
(a)The fair values of the quoted invesimentsiunits of mutual fund schemes are based on market prica/net asset value at the reporting date.

{b)The fair value of interest rate swaps is calculated as the present value of the estimated future cash flows based on observable yield curves
and an appropriate discount facter.

(c)The fair value of forward foreign exchange contracts is calculated as the present value defermined using forward exchange rates and
interest rate curve of the respective currencies,

(d)The fair vaiue of currency swap is calcutated as the present vaiue determined using forward exchange rates, curiency basis spreads
between the respective currencies, interest rate curves and an appropriate discount factor.

{e}The fair value of foreign currency option contracts is determined using the Black Schales valuation model.

{The air value of the remaining financial instruments is defermined using discounied cash flow analysis. The discount raes used is based on
management estimates.



WAASANG SOLAR ONE PRIVATE LIMITED

Accompanying notes to financial Statements for the year ended March 31, 2025

Note 25: Financial instruments — Fair values and risk management {continued}
B. Financial Risk Management

B.i. Risk management framework

The Company's activiies expose it to a variety of financiad risks: market risk, credit risk and liquidity risk. The Company's focus s to foresee the

unpredictability of financial markets and seek to minimize potential adverse effects oniits financial performance.

B.ii, Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty o a financial instrument fails to meet its contractual obligations, and
arises principally from the Company's trade and other receivables, cash and cash equivalents and other bank baiances.The maximum exposure to credit

rigk in case of all the financial instruments covered below is resiricted to their respective camying amount.

(a) Trade and other receivables from customers

Credit risk in respect of trade and other receivables is managed through credit approvals, establishing credit limits and monitoring the creditworthiness of

customers to which the Company grants credit terms in the normal course of business.

As per simplified approach, the Company makes provision of expected credit losses on trade receivables using a provision matrix to mitigate the risk of
default payments and makes appropriate provision at each reporting date wherever outstanding is for longer period and Involves higher risk.

Ageing of Accounts receivables : (Rs. In Lakhs)
As at As at
Particulars
March 31, 2025 March 31, 2024
Unbitled Revenue 2.22 240
Not Due 222 240
0 - 6 months 15.28 15.63
6 - 12 months 13.74 18.35
Beyond 12 menths 53.70 19.72
Tofal 87.15 58.51
Financial Assets are considerad to be of good quality and there is no significant increase in credit risk
Bucket wise provisioning details for Expected Credit Loss (Rs. In Lakhs)
Particulars oy -
March 31, 2025 March 31, 2024
0-090 days -
090-180 days -
180-360 days -
360-540 days -
540-720 days -

720-1092 days

9.86

more than 3 years

The movement of the allowance for lifetime expected credit loss is stated below:

(Rs. In Lakhs)

Particulars

As at
March 31, 2025

As at
March 31, 2024

Opening allowance
Add : additional allowance made
Less : allowance reversed

9.86

Closing allowance

9.86

{b) Cash and cash equivalents and Other Bank Balances

The Company held cash and cash equivalents and other bank balances of Rs.1.07 lakhs at March 31,2025 (31st March 2024:1.48 lakhs) . The cash and
cash equivalents are held with bank with good credit ratings and financial insfitution counterparties with good market standing, :

o




WAASANG SOLAR ONE PRIVATE LIMITED
Accompanying notes to financial Statements for the year ended March 31, 2025

Note 25 : Financial instruments - Fair values and risk management (continued)

B.iii. Liquidity risk

Liquidity risk is the risk that the Company will encounter difficutty in meeting the obligations associated with its financial liabilities that are settled by

delivering cash or another financial asset.

Liquidity risk is managed by Company through effective fund management of the Company’s short, medium and long-term funding and liquidity
management requirements. The Company manages liquidity risk by maintaining adequate reserves, banking facilities and other borrowing facilities, by
continuousty monitoring forecast and actual cash flows, and by matching the maturity profiles of financial assets and liabilities.

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted.

Maturity Analysis of Significant Financial Liabilities

(Rs. In Lakhs)

As at March 31, 2024 Total | Uptofyear | f1to2Year | 3to5year '“°;Z;’:“ 2
Borrowings 340.24 340,24 . )
Trade Payables 3.23 3.23 -

Other current financial liabilities 149.18 149,18 - -

(Rs. In Lakhs)

As at March 31, 2024 Total Upto 1 year 1to 2 Year 3 to 5 year Mo;:::" 3
Borrowings 336.54 336.54 - E
Trade Payables 0.15 0.15 - - -
Other financial liabilities 119.36 119.36 - -

B.iv. Market risk

Market Risk is the risk that the fair value or future cash flows of a financial instrument will fiuctuate because of changes in market prices. Market risk
comprises three types of risk; currency risk, interest rate risk and other price risk.




WAASANG SOLAR ONE PRIVATE LIMITED
Accompanying notes to financial Statements for the year ended March 31, 2025

Note 25 : Financfal instruments — Fair values and risk management {continued)

B.iv.b Interest rate risk
Interest rate risk is the risk that the fair value or future cash fiows of a financial instrument will fluctuate because of changes in market inferest rates. The Company is

not prone fo interest rate risk as company has fixed interest rate borrowings.

Exposure to interest rate risk
Company's interest rate risk arises primarily from borrowings. The interest rate profile of the Company's interest-bearing financial instruments is as follows.

(Rs. In Lakhs)

Asat As at

R March 31, 2025 March 31, 2024
Fixed Rate Borrowings 340.24 336.54
Floating Rate Borrowings 5 =
Total Borrowings 340.24 336.54

Interest rate sensitivities for unhedged exposure {impact on Profit before tax due to increase in 100 bps):

As at As at

Particulars March 31, 2025 March 31, 2024

Floating Rate Boirowings .

Interest rate sensitivity has been calculaled assuming the borrowings outstanding at the reporting dale have been outstanding for the entire reporting period.

B.iv.c Other price risk

The Company invests its surplus funds in various Equity and debt instruments . These comprise of mainly liquid schemes of mutual funds (liquid investments}, Equity
shares, Debentures and fixed deposits. This investments are susceplible to market price risk, mainly arising from changes in the interest rates or market yields which
may impact the return and value of such investments. However due to the very short tenor of the underlying portfolio in the liquid schemes, these do fot pose any
significant price risk.

Note 26 ; Capital Management

The Company aims to manage its capital efficiently so as fo safeguard its ability to continue as a going concem and to optimise returns fo its shareholders.
Management monilors the return on capital as well as the debt equity ratio and make necessary adjustments in the capital struclure for the development of the
business. The capital struciure of the Company is based on management's judgement of the appropriate balance of key elements in order to meet its strategic and
day - to - day needs. In order fo maintain or adjust the capital structure, the Company may adjust the amount of dividends paid 1o shareholders, return capital to
shareholders or issue new shares.

(Rs. In Lakhs)

§ Asat Asat
Rarbeylars March 31, 2025 March 31, 2024
Total debts 340.24 336.54
Total equity (94.88) {46.67)
Total debts to equity ratio (Gearing ratio) (3.59) (7.21)

Note: For the purpose of computing debt to equity ratio, Equity includes Equity share capital and Other Equity and Debt includes Long term borrowings, Short term
barrowings and current maturities of long term borrowings.
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WAASANG SOLAR ONE PRIVATE LIMITED
Accompanying notes to financial Statements for the year ended March 31, 2025

Note 27 : The Company has a process whereby periodically all the long term contracts (including derivatives contracts} are assessed for matenal foreseeable losses. At
the quarter end, the Company has reviewed and ensured that adequate provision as required under any law / accounting standards for material foreseeable losses on
such long term contracts has been made in the books of accounts. There are no derivatives contracts cutsfanding as at quarter end.

Mote 28 : Other Additional Regulatory Information

1. During the quarter ended March 31, 2025 and year ended March 31, 2024 the Company has not announced any dividend.

2. The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami propeity.

3. The Company has not been declared by any bank or financial institution or any other lender as wilful defaulter.

4, The Company do not have any charges or satisfaction, which is yet to be registered with Registrar of Companies beyond the statutory period.

5. The Company is in compliance with the number of layers prescribed under clause (87) of Section 2 of the Companies Act, 2013 read with Companies {Restriction on
number of layers) rules, 2017.

6. The Company has not traded, nor invested in any Crypto currency or virtual currency during the quarter ended March 31, 2025 and year ended March 31, 2024,

7. The Company has no outstanding balances with any struck off company.
8. As on March 31, 2025 there is no untilised amounts in respect of any issue of securities and long term borrowings from banks and financial institutions. The borrowed

funds have been utilised for the specific purpose for which the funds were raised.
9.The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding

that the Intermediary shall:
(a)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

(b)provide any guarantes, security or the like to or on behalf of the Ultimate Beneficiaries.

10.The Company have not received any fund from any person(s) or entiiy{ies), including foreign entities {Funding Party) with the understanding (whather recarded in

writing or otherwise) that the Company shall:
(a)directly or indlirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behaf of the Funding Party  (Uttimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

11.The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as inceme during the year in the
tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.

12. There are no Capital Commitement and Contingent Liability as at March 31, 2025 and March 31, 2024,
Note 29: Figures of the previous year have been regrouped, reclassified andfor rearranged wherever necessary.
As per our Report of even date attached

For Vishal Surti & Associates '; 2NN For and on behalf of the Board of Directors
Chartered Accountants _ A | .
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