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INDEPENDENT AUDITOR’S REPORT

To the Members of Waaneep 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 Waaneep 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,
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as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

e 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;

(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;
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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;

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;

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;

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,
security or the like on behalf of the Ultimate Beneficiaries. Based on reasonable audit
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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 Digitally signed

by VISHAL KIRTI

KIRTI SURTI

Date: 2025.04.21

SURTI 20:05:13 +05'30'
Vishal Surti

Proprietor

Membership No. 188450

Place : Mumbai

Date : 21st April 2025

Udin: 25188450BMNWOQ4542
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Annexure 1 to the Independent Auditor's Report on the Standalone Financial Statements of
Waaneep 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)

i) (a) The Company has maintained proper records showing full particulars including quantitative details
and situation of Property, Plant and Equipment (“PPE”). The Company is maintaining proper records
showing full particulars of intangible assets.

(b) The Company has a regular programme of physical verification of its PPE by which all PPE are verified
annually. In our opinion, this periodicity of physical verification is reasonable having regard to the size
of the Company and the nature of its assets. Pursuant to the programme, all PPE were physically
verified by the management during the year. In our opinion, and according to the information and
explanations given to us, no material discrepancies were noticed on such verification.

(c) 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, title deeds of all the immovable properties (other than
properties where the company is the lessee and the lease agreements are duly executed in favour of
the lessee) disclosed in the financial statements are held in the name of the company.

(d) 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.

(e) 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.

ii) (a) 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.

(b) 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.

iii) 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
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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.

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.

vii) (a) 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

viii)

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.

ix) (a) 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.
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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.

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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The company is not required to appoint Internal Auditor. Hence, the provisions of clause (xiv)(a)
and (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 company belongs to the Group which

xvii)

xviii)

Xix)

XX)

does not have more than one Core Investment Company (CIC) hence the reporting under clause (xvi)
(d) of paragraph 3 of the Order is not applicable to the Company.

The Company has incurred any cash loss of Rs.44.55 lakhs in the financial year and Rs. 0.87 lakhs in
the immediately preceding financial year.

There has been 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 petisrs
KIRTI o
SURTI 300551 o510
Vishal Surti
Proprietor
Membership No. 188450
Place : Mumbai
Date : 21st April 2025
Udin: 25188450BMNWOQ4542
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Annexure 2 to the Independent Auditors’ report on the Standalone Financial Statements of Waaneep
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 Waaneep 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 ICAL

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 ICAIL 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
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operating effectiveness. Our audit of internal financial controls over financial reporting included
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 vl orn surh
KIRTI SURT] Dxte: 20250421

Vishal Surti

Proprietor

Membership No. 188450

Place : Mumbai

Date : 21st April 2025

Udin: 25188450BMNWOQ4542



Waaneep Solar One Private Limited
CIN: U40300MH2018PTC310819
Balance Sheet as at March 31, 2025

(Rs. In Lakhs)
4 Note As at As at
et No. | March31,2095 | March 31,2024
Assets
Non Current Assets
Property Plant & Equipment & Intangible Assets
(i) Property Plant & Equipment 2(a) 1,258.40 -
(ii) Capital Work In Progress 2(b) 55.93
Other non-current assets 3 2.50
1,316.83
Current Assets
Financial Assets
{i) Cash and cash equivalents 4 9.24 0.18
Other Current Assefs 5 - 0.95
Total current Assets 9.24 1.13
Total Assets 1,326.07 1.13
Equity and Liabilities
Equity
Equity share capital 6 1.00 1.00
Other Equity 7 (49.24) {4.69)
Total equity (48.24) (3.69)
Liabilities
Current liabilities
Financial liabilities
(i} Borrowings 8 1,325.53 375
(ii) Trade payables 9
(a) Total outstanding dues of micro enterprises and small enterprises 1.23
{b) Total outstanding dues of creditors other than micro enterprises and small
enterprises 0.69 0.62
(i} Other financial liabilities 10 3948 0.45
(iv) Other Current liabilities 11 7.38 -
Total current liabilities 1,374.31 482
Total Equity and Liabilities 1,326.07 113

Material accounting policies, key accounting estimates and judgements 1
The accompanying Notes are an integral part of the Financial Statements 2-24
As per our Report of even date attached

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

 Vishal Surti

For and on behalf of the Board of Directors
Waaneep Solar One Private Limite

Proprietor
Membership No. 188450
UDIN No : 25188450BMNWOQ4542

Place: Mumbai
Date: April 21, 2025

Hitesh Mehta
Director
DiN: 00207506

Place: Mumbai
Date: April 21, 2025



Waaneep Solar One Private Limited
CIN: U40300MH2018PTC310819
Statement of Profit and Loss for the year ended March 31,2025

(Rs. In Lakhs)

Particulars

Note No.

Year ended
March 31, 2025

Year ended
March 31, 2024

Income
Other Income
Total Income

Expenses

Finance costs

Sales, administration, and other expenses
Total expenses

Profit before tax

Tax expenses
Current tax
Tax for Earlier Year
Deferred tax

Profit for the year

Other Comprehensive Income

Items that will not be reclassified to Profit or loss
- Remeasurement of the net defined benefit liability / asset, net
- Fair vaiue changes on derivatives designated as cashflow hedge
- Income tax effect on above

Total Comprehensive income for the year (after tax)

Earnings per equity share:
(Nominal value of Rs. 10/- each)
- Basic & Diluted

12
13

14

15

43.45
1.10

0.28
0.59

44.55

0.87

(44.55)

(0.87

(44.55)

(0.87)

(44.55)

(445.49)

Material accounting policies, key accounting estimates and judgements
The accompanying Notes are an integral part of the Financial Statements

In terms of our report of even date
For Vishal Surti & Associates

Chartered Accountants
Firm Registration No. : 149388W

' 154 Nﬂ
W \ 0
-
Vishal Surti Hitesh Mehta
Proprietor Director:

Membership No. 188450 DIN: 00207506

UDIN No : 25188450BMNWOQ4542

Place: Mumbai
Date: April 21, 2025

Place: Mumbai
Date: Aprit 21, 2025

2-24

For and on behalf of the Board of Directors
Waaneep Solar One Private Limited

Viren Doshi
Director
DIN: 00207121




.* Waaneep Solar One Private Limited
CIN: U40300MH2018PTC310819
Statement of Cashflow for the year ended March 31, 2025

{Rs. In Lakhs}

. Year ended Year ended
Paieulys March 31,2025 | March 31, 2024
Cash flow from operating activiiies
Profitf{Loss) before 1ax (44.55) (0.87)
Adjustments for

Finance Cost 43.36 0.24
Add [ (less) : Adjustments for Change in Working Capital

Increasel(Decrease) in Trade Payables 1.30 (0.32)

(Increase)Decrease in Other Cuirent assets 0.95 {0.95)

Increase/(Decrease) in Other Current Liabilities 7.38 -
Cash generated from operations 8.44 (1.90)
Income taxes paid - -
Net cash outflow from operating activities B.44 (1.90)
Cash flows from Investment activities
Purchase of Fixed Assels (1,316.83) -
Net Cash Inflow from Investment activities (1,316.83)

Casgh flows from financing activities
Borrowings 1,321.78 215
Finance cost (4.34) (0.43)
Net Cash Inflow from financing activities 1,317.44 1.72
Net Increase | {Decrease) in Cash and Cash Equivalents 9.06 (0.17)
Cash and cash equivalents at the beginning of the year 0.18 0.35
Cash and cash equivalents at end of the year 9.24 | 0.18
Reconciliation of cash and cash equivafents as per the cash flow statement
Cash and cash equivalents as per above comprise of the following

) Year ended Year ended
g o March31,2025 | March 31,2024
Cash in hand X $
Balance with schedule banks 9.24 0.18
Total 9.24 0.18
Nofes:
The Cash Flow statement has been prepared under the "Indirect Method" as set out in the Ind AS 7 ” Statement of Cash Flows" as specified in the Companies (Indian Accounting
Standards) Rules, 2015.
Changes in liabilities arising from financing activities:

As at Non Cash As at

Bl March 31,2024 | Coohflows Changes Qthers March 31, 2025
Current borrowing 3.75 1,321.78 1,325.53
Total 3.75 1,321.78 - 1,325.53

. Asat Non Cash As at
Felouars March31,2003 |  Cishfiows Changes ey March 31, 2024
Current borrowing 1.60 215 - 3.75
Total 1.60 215 - 3.75
Material accounting policies, key accounting estimates and judgements 1
The accompanying Notes are an integral part of the Financial Statements 224

In terms of our report of even date

For Vishal Surii & Associates

Chartered Accountants
Firm Registration No. : 149388W 636?:“ &4@@
| (o)

QA);I L 5 CHARTERED \ O
Vishal Surti m s Hitesh Mehta
{Proprietor) % ) (Director)

roprigtor iractor,
Membership No. 188450 * % DIN: 00207506

UDIN No : 25188450BMNWQQ4542

Place :Mumbai
Date: April 21, 2025

Place :Mumbai
Date: April 21, 2025

For and on behalf of the Board of Directors

Wai::ejjxr One Private Limited
\ g ™ .

Viren Doshi
(Director)
DiN: 00207121




WAZNEEP SOLAR ONE PRIVATE LIMITED
CIN: U40300MH2018PTC3108%8
Statement of changes in equity for the year ended March 31, 2025

(Rs. In Lakhs)

Equity Share Capital :

Particulars As at 31st March 2025 As at 31st March 2024

Number of shares | Amount Number of shares Amount

Equity shares of Rs. 10/- each issued, subscribed and fully paid
Balance at the heginning of the reporting year 10,000 1.00 10,000 1.00
Add: Issue of shares during the year - - - -
Less: Extinguishment and reduction of shares - - - -
Balance at the end of the reporting year 10,000 1.00 10,000 1.00
Other Equity
Particulars Retained Earnings Total
Balance as at 1st April 2023 (3.82) (3.82)
Total Comprehensive Income for the year (0.87) (0.87)
Balance as at March 31, 2024 {4.69) {4.69)
Balance as at 1st April 2024 (4.69) {4.69}
Total Comprehensive Income for the year {44.55} (44.55)
Balance as at March 31, 2025 {49.24) (49.24)

Material accounting policies, key accounting estimates and judgements
The accompanying Notes are an integral part of the Financial Statements

In terms of cur report of even date

For Vishal Surti & Associates

Chartered Accountants
Firm Registration No. : 149388W /3 SILY %

(Proprietor)

:
Membership No. 188450 “
UDIN No : 251sa4soauuwoq4542\‘\ * /
'-.........-—’

Place :Mumbai
Date: April 21, 2025

2-24

For and on behalf of the Board of Directors
Waaneep Solar One Private Limited

] P g‘
~

Hitesh Mehta ren Doshi
(Director) (Director}

DIN: 00207506 DIN: 00207121
Place :Mumbai

Date: April 21, 2025




Waaneep Solar One Private Limited
CIN: U40300MH2018PTC310819
Accompanying notes to financial statement for the year ended Mar 31, 2025

{Rs. In Lakhs)

Note 2 {a) : Property, plant and equipment

Particulars

Land - Freehold Total

Gross Carrying Amount
Balance as at April 01, 2023
Additions

Disposals / adjustments
Balance as at March 31, 2024

Balance as at April 01, 2024
Additions

Disposals / adjustments
Balance as at Mar 31, 2025

1,258.40 1,258.40

1,258.40 1,258.40

Accumulated depreciation
Balance as at April 01, 2023
Depreciation charge during the year
Balance as at March 31, 2024

Balance as at April 01, 2024
Depreciation charge during the year
Balance as at Mar 31, 2025

Net carrying amount as at March 31, 2024

Net carrying amount as at March 31, 2025

Note 2 (b) : Capital work-in-progress

Particulars

Balance as at April 01,2023
Additions
Capitalised during the year

Balance as at March 31, 2024

Balance as at April 11, 2024
Additions
Capitalised during the year

Balance as at March 31, 2025

Capital work-in-progess ageing schedule
As at March 31, 2024.

Capital work-in-progess Less than 1year | 1-2years

2-3 years

More than 3 years Total

As at March 31, 2025.

2-3 years

More than 3 years Total

Capital work-in-progess Lessthan1year | 1-2years
Plant & Machinery 55.93

There are no projects which are temporarily suspended




Waaneep Solar One Private Limited
CIN: U40300MH2018PTC310819
Accompanying notes to financial statement for the year ended March 31, 2025

{Rs. In Lakhs)
Note 3: Other Non Current Assels
' As at As at
EHILET March 31, 2025 | March 31, 2024
Capital Advance 2.50 -
2.50
Note 4 : Cash and cash equivalents
: As at As at
L March 31,2025 | March 31, 2024
Balances with banks
-in current accounts 9.24 0.18
9,24 0.18
Note 5 : Other Current Assets
X As at As at
e March 31,2025 | March 31, 2024
Balances with government authorities - 0.95

0.95




Waaneep Solar One Private Limited
CIN: U40300MH2018PTC310819

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

(Rs. In Lakhs)

Note 6: Equity share capital
a. Details of authorised, issued and subscribed share capital

As at March 31, 2025 As at March 31, 2024
Particulars
Number of shares Amount Number of shares Amount
Authorised capital
Equity shares of Rs10/- each 10,000 1.00 10,000 1.00
Issued capital, subscribed and paid up
Equity shares of Rs10/- each 10,000 1.00 10,000 1.00

b. Terms and Conditions

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

share.

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

¢. Shareholders having more than 5 % shareholding

As at March 31, 2025

As at March 31, 2024

Name of Shareholder

Number

Percentage

Number

Percentage

Waaree Energies Limited

9,999

89.99%

9,999

99.99%

* From the date of inception, i.e., 16 June, 2018, the company is wholly owned subsidiary of Waaree Energies Limited. One share is held by Mr.

Hitesh Mehta being a Nominee director of the company

d. Reconciliation of number of shares

As at March 31, 2025

As at March 31, 2024

Renurs Number Amount Number Amount
Shares outstanding at the beginning of the year 10,000 1.00 10,000 1.00
Add: Shares Issued During the year - - - -
Less: Shares Cancelled during the year - - - -
Shares outstanding at the end of the year 10,000 1.00 10,000 1.00

(i} The Company has neither issued any bonus shares nor issued any shares for consideration other than cash during the five years immediately
preceding the current financial year. The Company has also nof bought back any shares during the same period.

e. Shareholding of Promoters

As at March 31, 2025 As at March 31, 2024
Name of Shareholder Number of shares Pc_arcentage- Number of shares| Percentage holding
holding of equity .
held held of equity shares
shares
Waaree Energies Limited 9,999 99.99% 9,999 99.99%
Hitesh Mehta (Nominee of Waaneep Sclar One) 1 0.01% 1 - 0.01%




Waganeep Solar One Private Limited
CIN: U40300MH2018PTC310819
Accompanying notes to financial statement for the year ended March 31, 2025

(Rs. In Lakhs)

Note 7: Other equity

Retained

Particulars Earnings Total

Balance as at April 1, 2023 (3.82) {3.82)
Total Comprehensive Income for the year (0.87) (0.87)
Balance at the March 31, 2024 (4.69) (4.69)
Balance as at April 1, 2024 (4.69) {4.69)
Total Comprehensive Income for the year (44.55) (44.55)
Balance at the Mar 31, 2025 (49.24) (49.24)

Retained earhings

Retained Earnings represents surplus/accumulated eamings of the Company and are available for distribufion to shareholders.

Other comprehensive income

Other comprehensive income consists of remeasurement gains/ (loss) on defined benefit plans and fair value changes on derivatives designated as

cashflow hedges.




Waaneep Solar One Private Limited
CIN: U40300MH2018PTC310819
Accompanying notes to financial statement for the year ended March 31, 2025

(Rs. In Lakhs)

Note 8: Borrowings
: As at As at
ey March 31,2025 | March 31, 2024
Unsecured Loans from related parties
Intercorporate deposits 1,325.53 315
Loan from Directors - 0.60
1,325.53 3.75

(a) Intercorporate Deposits

(i) Intercorporate deposits taken from Waaree Energies Limited amounting to Rs. 23.00/- Lakhs (P.Y. Rs. 3.15/- Lakhs) carries interest @10% repayable

on demand.

(ii) Intercorporate deposits taken from Waaree Forever Energies Private Limited amounting to Rs. 1,302.53/- Lakhs (P.Y. Rs. Nil) carries interest @10%

repayable on demand.

{b} Loan from Directors
Loan taken from Viren Doshi Rs. Nil (P.Y. Rs.0.60/- Lakhs) is repaid during the year.

Note9: Trade Payables

. As at As at
e o March 31,2025 | March 31, 2024
Total cutstanding dues of micro enterprises and small enterprises 1.23 -
Total outstanding dues of creditors other than micro enterprises and small enterprises 0.69 0.62

1.92 0.62

Disclosures under Sec 22 of Micro, Small and Medium Enterprises Development Act, 2006 to the extent i

nformation available with the company:

Particulars

As at
March 31, 2025

As at
March 31, 2024

The principal amount remaining unpaid to any supplier as at the end of accounting year ;interest due thereon
remaining unpaid at the end of accounting year;

1.23

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;

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);

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

The amount of further interest due and payable even in the succeeding year, until such date when the interest
dues as above are actually paid fo the small enterprise, for the purpose of disallowance as a deductible

expenditure under section 23,

Interest paid / payable by the Company on the aforesaid principal amount has been waived by the concemned supplier.

The information has been given in respect of such vendor to the extent they could be identified as Micro and small Enterprise as on the basis of

informatiion available with the company




Waaneep Solar One Private Limited
CIN: U40300MH2018PTC310819

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

{Rs. In Lakhs)

Schdule on Creditors Ageing of Trade payables as at 31st March, 2025

Outstanding for following periods from due date of payment

I t D
RS Notue Less than 1year | 1-2years 2-3years | Morethan 3 years Tofal
(i) MSME 1.23 - - 1.23
(ii) Others 0.69 - 0.69
(iii) Disputed dues — MSME E - -
(iv) Disputed dues - Others = g -
Total 1.92 1.92
Schdule on Creditors Ageing of Trade payables as at 31st March, 2024
I . Qutstanding for following periods from due date of payment
I

fpaiieujars Bl Less than 1year | 1-2years 2.3 years More than 3 years Total
(i) MSME - - - 3 4
{ii) Others 0.62 - 0.62
{iii) Disputed dues — MSME - 5
{iv) Disputed dues — Others - -
Total 0.62 0.62
Note 10 : Other financial liabilities

, As at As at
sl March 31,2025 | March 31,2024
Interest accured but not due on borrowings 39.48 0.45

39.48 0.45

Note 11 : Other current liabilities

: As at As at
Pariculas March 31,2025 | March 31,2024
Statutory dues payable 7.38 -

7.38




Waaneep Solar One Private Limited
CIN: U40300MH2018PTC310819
Accompanying notes to financial statement for the year ended March 31, 2025

{Rs. In Lakhs)

Note 12 : Finance cosis

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Interest on loans 43.36 0.24
Bank Charges & Commission 0.09 0.04
43.45 0.28
Note 13 : Sales, administration and other expenses
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Auditors Remuneration® 0.09 0.27
Professional Fees 0.44 0.25
Miscellaneous Expenses 0.57 0.07
1.10 0.59
* Payment to Auditors :-

; Year ended Year ended
Ralicyia March 31,2025 | March 31, 2024
Audil fees 0.08 0.27

0.09 0.27
Note 14 : Tax Expense
{a) Amounts recognised in Statement of Profit and Loss
Particul Year ended Year ended
AT March 31,2025 | March 31, 2024

Current tax expense (A)

Current year - 2
Shorti{excess) provision of earlier years (B)

Tax for earlier years 5

Deferred tax expense (C}
OCrigination and reversal of temporary differences
Tax expense recognised in the income statement (A+B+C})

{b) Deferred tax expense

The Company has not recognised deferred fax asset on its business losses/depreciation in accordance with Ind As 12 " Income taxes".

{¢) Reconciliation of effective tax rate

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Profit hefore tax (44.55) (0.87)
Tax using the Company's domestic tax rate of 25.168% 5 5
Tax effect of: - -
Less:- Tax - S
Tax expense as per Statement of Profit & Loss - -
Effective tax rate 0% 0%
Note 15 : Earnings per equity share:
Year ended Year ended

Particulars

March 31, 2025

March 31, 2024

Basic / Diluted Eamings Per Share
Profitfloss) attributable to equity shareholders
Weighted average number of equity shares
Basic Earnings Per Share

Face value per Share

(44.55)
010
(445.49)
10

(0.87)
0.10
(8.70)

10

Note 16 : Contingent Liabilities and Commitments
a) Contingent liability : Nil

b) Capital Commitments : Nil




» |Waaneep Solar One Private Limited
CIN: U40300MH2018PTC310819
Accompanying notes to financial statement for the year ended March 31, 2025

(Rs. In Lakhs}

Note 17 :- Related Party disclosure (As per ind As 24 - Rejated Party Disclosure)

a) Names of related parties and nature of relationship {to the extent of transactions entered into during the year except for control

refationships where all parties are disclosed)

Name of related party

Nature of relation

Waaree Energies Limited

Holding Company

Waaree Forever Energies Private Limited

Fellow Subsidary

Hitesh Mehia Director
Viren Doshi Director
b) The following is the summary of transaction with related parties for the year
3 Year ended Year ended
Name of the party Nature of transactions March 31, 2025 March 31, 2024
A Intercoporate deposits Taken 19.85 3.15

e B 2t interest Expense 146 0.24
Waaree Forever Energies Private Limited I SreenpiotS o608 L8 ke i3k o .

interest Expense 41.90 -
Viren Doshi Coanileen ° 0.60

Loan repaid 0.60 -
¢. The following is the summary of balance outstanding with related parties for the year

. Year ended Year ended
Name of the Pa Receivable / Payable
"y el March 34, 2025 March 31, 2024
T A intercoperate deposits payable 23.00 315

Waares Energles Limited inferest Payable 176 0.44
Waaree Forever Energies Private Limited LS et iepasitSl e a0 it -

Interest Payable 37.71 -
Viren Doshi Loan Payable - 0.60

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 arm's

length transaction. Quistanding balance at the year end are unsecured.

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

Note 18: Corporate Social Responsibility

The provision of Sec 135 of the Companies Act, 2013 are not applicable on the company as it does not meet the threshold requirement.

Note 19 : Segment Reporting

Operating segments are reported in a manner consistent with the internal 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”. The Company has not carried out any operations during the year and does not have any revenue from

operatians. Ali non-current assets of the Company are located in India.




Waaneep Solar One Private Limited
CIN: U40300MH2018PTC310819
Accompanying notes to financial statement for the year ended March 31, 2025
(Rs. In Lakhs)

Note 20 : Financial instruments - fair values and risk management

A. Accounting classification and fair value

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:
Level 1: quoted {unadjusted) prices in active markets for identical assets or liabilities.

Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable, either directly or
indirectly.

|evel 3; fechniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data.

The foliowing table shows the carrying amounts and fair values of financial assets and financial fiabilities, including their levels in the fair
vaiue hierarchy. It does not include fair value information for financial assets and financial liabilities not measured at fair value if the carrying
amount is a reasonable approximation of fair value.

Particulars bt LU
March 31, 2025 March 31, 2024

Financial assets at amortised cost
Cash and Cash Equivalents 9.24 0.18

; 9.24 0.18
Financial liabilities at amortised cost
Borrowings 1,325.53 375
Other financial liabilities 30.48 0.45
Trade payables 1.92 0.62

1,366.93 4.82

The fair value of the financial assets & lighilities are included at the amount at which the instrument could be exchanged in a current
transaction between willing pariies,other than in a forced or liquidation sale. The management assessed that fair value of cash and cash
equivalents, trade payables and other current financial assets and liabilities approximate their carrying amounts largely due to the short-
term maturities of these instruments.




Waaneep Solar One Private Limited
CiN: U40300MH2018PTC310818
Accompanying notes to financial statement for the year ended March 31, 2025
(Rs. In Lakhs)

Note 20 : Financial instruments - Fair values and risk management (continued)
B. Financial Risk Management

B.i. Risk management framework

A wide range of risks may affect the Company's business and operational / financial performance. The risks that could have significant
influence on the Company are market risk, credit risk and liquidity risk. The Company’s Board of Directors reviews and sets out policies
for managing these risks and monitors suitable actions taken by management to minimise potential adverse effects of such risks on the
company's operational and financial performance.

B.ii. Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterpariy to 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
balances. To manage this, the Company periodically assesses financial reliability of customers, taking into account the financial
condition, current economic trends and analysis of historical bad debts and ageing of accounts receivable. The maximum exposure to
credit risk in case of all the financial instruments covered below is restricted to their respective carrying amount,

{a) Trade and other receivables from customers

Credit risk in respect of frade and other receivables is managed through credit approvals, establishing credit limits and monitoring the
creditworthiness of customers to which the group grants credit terms in the normal course of business.

The Company measures the expected credit loss of trade receivables based on historical trend, industry practices and the business
environment in which the entity operates. The Group uses a provision matrix to compute the expected credit loss allowance for trade
receivables. The provision matrix tekes into account available external and internal credit risk factors such as credit ratings from credit
rating agencies, financial condition, ageing of accounts receivable and the group's historical experience for customer

(b) Cash and cash equivalents and other bank halances

The Company held cash and cash equivalents and other bank balances of Rs.9.24 Lakhs as at March 31, 2025 (March 31, 2024: Rs.
0.18 Lakhs). The cash and cash equivalents are held with bank with good credit ratings and financial institution counterparties with
good market standing.




Waaneep Solar One Private Limited
CIN: U40300MH2018PTC310819
Accompanying notes to financial statement for the year ended March 31, 2025
(Rs. In Lakhs}

Note 20 : Financial instruments - Fair values and risk management {continued)
B.iii. Liquidity risk

Liquidity risk is the risk that the Company will encounter difficuity in meeting the obligations associated with its financial liabilities ihat are settied by
delivering cash or another financial asset.

Liquidity risk is managed by Company ihrough 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
continuously monitoring foracast and actual cash flows, and by matching the maturity profites 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

As at March 31, 2025 Total | Ondemand | UptoMonths | 6-12Months | Moy 12
Borrowings 1,325.53 1,325.53 - - -
Trade payables 1.92 0.69 1.23 - -
Other financial liability 39.48 39.48 - -

As at March 31, 2024 Total | Ondemand | Upto® Months | 612 Months |  Morethan 12
Borrowings 3.75 375 z = -
Trade payables 0.62 0.62 =
Other financial liability 045 045 - = 5

B.iv. Market risk

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

B.iv.a Currency risk

The Company is exposed to currency risk on account of its operating and financing activities. The functional currency of the Company is Indian Rupee.
Our exposure are mainly denominated in Indian Rupee. The Company business model incorporates assumptions on currency risks and ensures any
exposure is covered through the normal business operations. This intent has been achieved in all years presented. The Company has put in place a
financial risk management policy to identify the most effective and efficient ways of managing the currency risks.




Waaneep Solar One Private Limited
CIN: U40300MH2018PTC310819
Accompanying notes to financial statement for the year ended March 31, 2025
(Rs. In Lakhs)

Note 20 : Finangial 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 flows of a financial instrument will fluctuate because of changes in market interest rates. The
Company is exposed {0 interest rate risk through the impact of rate changes on interest-pearing liabilities and assets. The Company manages its interest
rate risk by monitoring the movements in the market interest rates closely.

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

Particulars ae e
March 31, 2025 March 31, 2624
Variable rate borrowings - E
Fixed rate borrowings 1,326.53 375
Total Borrowings 1,325.53 375

B.iv.c Other price risk

The Company invests its surplus funds in various Equity and debt instruments . These comprise of mainly fiquid schemes of mutual funds {tiquid
investments), Equity shares, Debentures and fixed deposits. This investments are susceptible fo market price risk, mainly arising from changes in the
interest rates or market yields which may impact the retum and value of such investments. However due to the very short tenar of the underlying portfolio in
the liquid schemes, these do not pose any significant price risk.

Note 21 : Capital Management

The Company aims to manage its capital efficiently so as to safeguard its ahility to continue as a going concem and fo optimise returns 1o its sharshoklers
Management manitors the return on capital as well as the debt equity ratio and make necessary adjustments in the capital structure for the development of
the business. The capital structure 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 to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid fo
shareholders, return capital to shareholders or issue new shares.

Particulars et ol
March 31, 2025 March 31, 2024
Total debts 1,325.53 375
Total equity {48.24) (3.69
Total debts to equity ratic (Gearing ratio} (27.48) (1.02)

Note : For the purpose of computing debt to equity ratio, equity includes Equity share capital and Other Equity and Debi includes non-current borrowings.
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Waaneep Solar One Private Limited
CIN: U40300MH2018PTC310818
Accompanying notes fo financial statement for the year ended March 31, 2025
{Rs. In Lakhs)

Note 23 : Additional regulatory information
1. The Company does not have any benami property held in its name. No proceedings have been initiated on or are pending against the Company for holding
benami property under the Benami Transactions {Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

2. The Company is not declared as willful defaulier by any bank or financial institution {as defined under the Companies Act, 2013) or consortium thereof or
other lender in accordance with the guidelines on willful defaulters issued by the Reserve Bank of india.

3. The Company has complied with the requirement with respect to number of layers as prescribed under section 2(87) of the Companies Act, 2013 read with
the Companies {Restriction on number of layers) Rules, 2017.

4. The Company does rot have any transactions with companies struck off under section 248 of the Companies Act, 2013 (as amended) or section 560 of the
Companies Act, 1956.

5. The Company has not advanced or loaned or invested funds to any other person(s) or entify(ies), including foreign entiies (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) Pravide any guarantee, security or the like to or on behalf of the wuitimate beneficiaries.

6. The Company has not received any fund from any person(s) or entity(ies), including foreign entities {Funding Party) with the understanding (whether
recorded in writing or otherwise} that the Company shall.

(a} directly or indirectly lend or invest in ather persons or entiies identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or

(b} provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

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

8. The Company has not traded or invested in crypto currency or virtual currency during the year.

9. The Company does not kave any charges or salisfaction of charges which is yet 1o be registered with Registrar of Companies beyond the statutory period.

10. The Company has not revalued any of its Property, Plant and Equipment during the year.

Note 24 - Previous Year's Figures

The previous year figures have also been reclassified o conform to current year's classification wherever applicable.
As per our report of even date attached

For Vishal Surti & Associates For and on behalf of the Board of Directors
Chartered Accountants Waaneep Solar One Private Limited

Firm Registration No. : 149358W
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Hitesh Mehta i oshi
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Proprietor Director Director
Membership No. 188450 DIN: 00207505 DIN: 00207121
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