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Chartered Accountants

INDEPENDENT AUDITOR'S REPORT

T the Members of Waaree Forever Energies Private Limited (Formerly Known as Sargum Sclar Four Private Limied)
Report on the Audit of the Financial Statements

Opinion

We hava audited the accompanying financial statements of Waaree Forever Energies Private Limited (the Company’),
which compnse the Balance Sheet as at March 31, 2025 and the Statement of Profit and Loss {including Other
Comprenensive Income}, Statement of Changes in Equily and Statement of Cash Flows for the year ended on that date. and
neles 1o the Financial Statemants, including a summary of matenal accounting policy information and other explanalory
information ('the Financial Stalements”).

In our opnion and lo the best of cur information and according fo the explanations given to us, the afaresaid Financial
Statements give the information reguired by the Companies Acl, 2013 (‘Act ) in the manner so required and give a true and
lar wiew i contormiy vath the Indian Accounting Standards prescribed under secton 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended, ('Ind AS') and olher accounting principles generaly accepled in
India, ol the State of Affairs of the Company as at March 31, 2025, and its Loss (Financial performance including Other
Comprehensive Income), Changes in Equity and its Gash Flows for the year ended cn Lhal dats,

Basis for Opinion

Ve condducted our auditin accordance with the Standards on Auditing (SAs) specified under section 143( 10) of the Companies
Act, 201 Qur responsibilties under those Standards are further descnbed in the Auditor's Responsibilities for the Audit of
e Financial Statements section of our report. We are incependent of the Company in accordanca with the Code of Ethies
issued by Me Instiute of Charfered Accountants of India together with the ethical requirements that are relevant fo cur audit
of the financial statements under the provisions of the Companies Act 2013 and the Rules thereunder. and we have fulilled
our othér efhical responsibilities in accardance with these requirements and the Code of Ethics. We believe that the audit
ewdance we have oblained is sufficient and appropriate to prowde & basis for cur opinion an the Finangial Statemants.

Key Audit Matters

Key audi! matlers are those matters that in our professional judgment, were of most signilicance in our audit of the finencial
statemen's of the current penod. These matters were addressed in the context of cur audit of the financial stalsments as a
whole, and in farming our opinion thereon. and we da not provida a separate opinion on these matters. We have detarmined
the matiors descrbed below to be the key audit matters to be communicated in our report.

We have determined that there are no key audit matters 1o be communicated in our repor.

Infermation other than the Financial Statements and Auditor's Report thereon

The Comoany's Management and Board of Directors are responsible for the other information. The other information
compriges the infermation included in the Company's annual report but does not include the Finaneial Stalements and our
auditors report thereon. The Other Information is expected to be made available to us affer the date of this auditor's repurt.

Qur opirion on the financial statements does not cover the olher information and we do nict express any form of assurance
conclusion thereon,

In conaecton with our audit of the financial statements. cur responsibilty is o read the other information and, in doing so,
consider whether the other information is matenally inconsistent with the financial statements or our knowiedge oblaned
aunng the course of our audit or otherwisa appears o he materially misstated If, based cn the work we have performed we
conclude that there is a material misstatament of this other information, we arp required lo report that tact. We have nothing
ta repart in this regard. : : : }




Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company's Beard of Directors is responsible for the matters stated in section 134{5} of the Companies Act. 2013 (the
Act’) with respect to the preparation of these financial stztzments 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 ang accounting principles generally accepted in India. including the specified under saction 133 of the Act. This
responsibity aiso includes maintenance of adeguate accounting records in accordance with the provisions of the Act far
safequarding of the assets of the Company and for preventng and detecting frauds and cther imegularties; selection and
apolication of apprapsiate accounting policies; malung judgments and estimales that are reasonable and prudent: and design,
implementation and maintendncs of adequale intemal fnancial controls thal were eperating effectively for ensunng the
accuracy and completeness of the accounting records. relevant o the preparation and presentation of the financial statements
that give & Irue and farr view and are free from material misstatement, whether due to fraud or emror

In preparnng the financial statements, management is responsible for assessing the Cempany's ability o continue as a going
concerm disclosing, as applicable. matters related to going concem and using the going concem basis of acceunting un'ess
management eiher intends to liquidate the Company or to cease operalions, or has no realistic altematve but to do so.

The Board of Direclors are also responsidis for overseeing the Company's financial reperiing process.
Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are 1o oblain reasonable assurance about whether the financial statements as a whole are free from matenial
misstaement, whether due to fraud or errer, and ‘o issue an audifor’s report that incildes our opinion, Reasanable
assurance is a high leve! of assurance, but is nat a guarantee that an audit conducted in accordance with SAs will always
detect amatenal misstatement when if exisis. Misstaterents can arise from fraud or error and are considered matenal If,
ndwdually or in the aggregate, they could reasonably be expected o influence the economic decisions of users taken on
the bass of these financial siatemeants.

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

. identify and assess the risks of matenal misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those nsks, and obtain audd evidence that s sufficient and
sppropriate to provide a basis fer our opinion, The risk of not detecting a matenal misstatement resulting from fraud
s higher than for one resulting frem eror, as fraud may involve collusion, forgery, intentional ormissions,
misrepresentations, or the override of intemal control.

Obtzin an understanding of intemal control relevant to the audit in order to design audit procadures thal are
approprale in the circumstances Under section 143(3)() of the Companies Act, 2013, we are also responsitle for
expressing our opinion on whelher the company has adaquate internal financia! controls system in piace and the
operating effectvenass of such conlra’s.

. Evaluale the appropriateness of accounting pelicies used and the reasonableness ol accounting estmates and
related disclosures made by management.

Conclude on the approprialeness of management's use of the going concern basis of accounting and, based an the
audit evidance obtained, whether a malenal uncertainty exists related to events or condilions that may cast
significant doubt on the Company's ability to continue as a going concen If we canclude that a material uncedainty
pxists, we are required to draw attention in our audiler's report 1o the related disclosures in the financial statements
or, if such disclosures are inadequate, lo modily our opinion. Our conclusions are based on the audil evidence
obiained up to the date of our audior's report. However fulure events or congitions may cause the Company fo
cease to confinue as a going concem

Evaluale the overall presentation, structure and content of the financial statements, including the disclosures. and
wheather the financial statements represent the underlying transactions and events in a manner that achieves fair
presantation. .




Matenaitty is the magnitude of misstatements in the finangial statements that individually or in aggregate. makes it

probable that the ecenomic decisions of a reasonably knowledgeable user of the financial statements may be
nfluenced. We consicer quantiative materiality and qualitative factors in {I) planning the scepe of our audit work
and in avakuating the results of our work; and (i) lo evaluate the effect of any identified misstalernants in the financial
statements.

3 We communicale with those charged wih governance regarding, among other matters, the plannad scope and liming of
the aucit and significant audit findings, including any significant deficiencies in internal control that we igenlify dunng our

audit

We atso provice thase charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them ajl relationships and other matters that may reasonably ba thought
to bew on our independence. and where applicable. relaled safzquards

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-sechon {11) of section 143 of the Companies Act, 2013, we gwve in the Annexure A" 2 siaiement on
the matters specified in paragraphs 3 and 4 of the Ordar to the extent applicable

As mquired by Section 143(3) of the Act. we report that

Ve have sought and ootamed all the information and explanations whish fo the bast of our knowladge and babef
were necessary for the purposes of our audit

In our opinion. proper books of acesunt as required by law have been kept by the Campany sa far as | appears
Irom our examinalion of those books except for the matters stated in caragraph (v) & below on reparting under
Rule 11 (g,

The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the Statement of
Cash Flows and the Statement of Changes in Equity dealt with oy this Report are in agreement with the bocks of
account;

I our opivien, e aforesaid fnancial statements comply with the specified under Section 133 of the Act read with
Rule 7 of the Companes {Accounts) Rules, 2014,

On the basis of the wwitien representations received from the directars as on March 31 2025, taken on record by
the  Board of Directrs, none of the direclars i5 disqualifed as on
March 31, 2025 from being appointed as a director in terms of Section 164 {Z) of the Act.

With respect io adequacy of the intemal financial contral aver financial repering of the company and the operating
effectveness of such conlrols refer our separate reportin Annexure B” and

With respect 1o the other matters to be included in the Auditor's Report in accordance wih Rule 11 of he
Companies (Audit and Auditors) Rules. 2014, in our epinion end to the best of our information and according to
e explanalions given lo us

i The Company does rot hava pending Iigation which would impact its financial posilion

il.  The Company did not have any long-term contracts including derivative contracts for which lhere were
any material foreseeabia losses.




There ware no amounts which were required to be transferrad to the Investor Education and Prolection
Fund by the Company.

13} The Management has represented that. to the best of s knowledge and balief no funds (whch ara
malerial either individually or in the aggregate) have been advanced or loaned or invested (either from
oarrowed funds ar share premium or any other sources or kind of funds) by the Comgany to or in any
other parsen or enlity, meluding foreign entily (“Intermedianes’), with the understanding, whether
recorded in writing or otherwise, [hal the Intermediary shall, whether directly or indirectly lend or invest
in other persons or entlties identified in any manner whalsoever by or on behalf of the Company
{*Ulimale Benefciaries’) or prowde any guarantee, securly or the kke on behall of the Utimate
Beneficiaries;

(b) The Management has represented. that, o the best of its knowledge and belief. no funds (which are
malenal either incividually or in the aggregate) have been received by the Company from any person or
entity. including foreign entity {"Funding Parties”), with the understanding, whether recorded in writing or
otharwise, that the Company shall. whether, directly or indiractly, lend or invest in other persans or
entlies dentified in any manner whalsoever by or on behall of the Funging Party {"Ulimate
Beneficipnes’) or provide any guarantee, security or the like on bahalf of the Ultimate Beneficiaries:

{c) Based on the audit procedures that have been considersd reasonable and appropnate in the
clreumstances, nothing has coma to our notice that has caused us to believe that the represertations
under sub-clause (i) and (i) of Rule 11{g), as provided under (a) and (b) above, contain any matenal
misstatement.

Based on our examnation which included tesl checks, the company has used an accounting scftware
for maintaining its books of accounts for the financial year ended March 31, 2025 which have a feature
of recording audit tral {edit log) faclity
but the same has ncl been enabled throughout the year.

As proviso lo Rule 3(1) of the Company (Accounts) Rules, 2014 1s applicable from April 1. 2024, reparting
under Rule 11(g) of the Companies {Audit and Auditors) Rules, 2014 on praservation of audit trail as per
the slatulory requirements for record retention  1s not applicable for the financial year ended March 31,
2025

[n our opinion and according to the information and explanations given o us. the Company has not paid
any remuneraten o its directars dunng the current year, thus the prowsion of Section 197 s ot
applicable to the company. The Ministry of Corporate Affairs has not prescribed ofher details under
Secton 197(16) of the Act which are required to be commented upon by us.

37 Cince The Company has not declared / paid any dividend during the year, Section 123 of the Act is not applicable

For M N. Sheth & Associates

Chartered Accountants

Firm Reg, AT%*
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M. N. Sheth
Propnetor
Mem. No. (37081

UDIN Mo: 25037081BMLXX (03602

Place: Mumbal
Date Apnl 21, 2025
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Annexure “A" to Independent Auditor's Report

Annexure referred to in Paragraph 1 of *Report on Other Legal and Regulatory Requirements” of aur Independent Audtor's
Hepon of even dale to the members of Waaree Forever Energies Private Limited (Formerly known as Sangam Solar Four
Frvate Limited) (‘the Company”) on the Financial Statements for he year ended March 31, 2025,

A5 required by the Companies {Auditors Report} Order, 2020 and accerding to the information and explanations given fo us
furng the audit and on the basis of such checks of the books and records as were consiiered appropnale we repart thal:

) a]  A) The Company has maintained proper records showing full patticulars including quantitative detai's and
situation of its Property, Plant and equipment.

o)  Properdy. plant and equipment have been physaly verified oy the management in accordance with a phased
programme of verification, which in our apinon s reasonanle, considering the size of the Company and the
naiure of its assels. In pursuant o the programme ceriain propery plant and equipment have been physically
verified by the Company during the year, The frequency of verification is reasonable and no discrepancies
have baen noliced on such physical verification,

¢} According fo the information snd explanations given o us and on the bass of our examinalion of records of
the Company the Company has not revalued s Property. Plant ard Equipment or infangible assots or bath
during the year.

d)  According le information and explanations gven o us. no proceedings have been inifiated during the year or
are pending aganst the Company as at March 31, 2025 for halding any benami praperty under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) 2nd rules made thereunder.

8l According to informatien and explanations given ta us and on the basis of cur examination of the records of the
Company. the Company doas not involve inventories ard. accordingly. the provisions of clause (i) (a of
paragraph 3 of the Order is not applicable to the Company,

b} Accorting to the information and explanations provided to us, The Company has been sanctioned working
capital imits in excess of Rs. 5 crores in aggregals from Banks/finarcial nstitubons on the basis of security of
current assets. Quartarly returns / statements are fled with such Banks/ finarcial inslitutions are in agraement
vath the books of account

i ) According to the mformation explanation provided to us, the Company has not mads any inves'ments in
provided any guarantee or security or granted any loans or advances in ‘he nalure of leans, sacured or
unsecured. to companies, firms, Limited Liabity Farinerships or eny other parties. Hence, the requirements
under paragraph 3{ii} of the Crder are not applicable o the Company

] In cur epinion and according to the information and axplanations given ‘o us the Company has not sither
directly or indirectly qranted any loan to any of it directors or to any other person in whom the director is
interested, in accordance with the prowisions of section 185 of the Acl and the Company has not made
invesiments through more than two layers of investment companies in accordance with the grovisions of saghon
186 ol the Act. Accordingly. provisions stated in paragreph 3iiv) of the Order are not applicable to the Company

v) The Cempany has not accapted any deposits from the public in accordance with the prowisions of sections 73
to 76 of the Act and the rules framed there under

i) The provisions of sub-section (1) ot section 148 of the Ast arp nal applicable to the Comgany as the Central
Govemnment of India has not specified the maintenance of cost records for any of the products of the Company
Accordingly. the provisions stated in paragraph 3 (w) of the Order are not applicasie lo the Company
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According to the records of the Company. the undispuled statutory dues including Goods and Services Tax,
Frovident Fund, Employees’ State Insurance, Income Tax, duly of Customs, duty of Excise, Cess, and ofher
statulory dues wharever applicable have regularly been depasited with the appropriate authorities. Thare are
no undisputed amount payable in respect of such statutory dues which have remained outstanding as at March
31, 2025 for a period more than six months fram the date they became payable.

According f6 the information and explanation given fo us and the records of the Company examired by 15
there are no dues of income tax, goods and service tax, custams duty, cess and any other stalutory dues which
have not been deposited on account of any dispute.

As per information and explanation prowided to us and procedures perfermed by us, there is no fransactions
which are not recorded in the books of account have been surrendered or disclosed as income during the year
in the tax assessments under the Income Tax Act, 1961 (43 of 1961)

In our opinian and according to the information and eaplanaions giwen to us, the Company has not defaulted
in repayment of loans or barrewings or in payment of interest theraon lo any lender

Accorging to the information and explanations given to us and on the basis of our audt procedures we report
that the company has not been declared wiful cefaulter by any bank er financral institulion or government or
any gevemment authonty

In our opinion and according to the in‘ormation expianation prowded lo us, no money was raised by way of
termloans Accoroingly, the provision stated in paragraph 3(u){c) of the Order is not applicable to the Compary

On an overall examination of the Financial Slatements of the Company, funds raised on shor-term bass hava,
prima facie, not been used during the year for long-term purposes by the Company.

As per information and explanation provided to us and procedures performed by us, the Company has not
taken any funds from any entity or person on account of or to mea! the obiigations of its subsidiaries, associates
or joint ventures

According te information and explanations provided to us, the Company has not raised loans during the year
on the pledge of securities held in its subsidiaries, joint ventures or asscciale cempanies

Being the Private Limited Company, i cannot raised money by way of inhal public offer or further public offer
(including debt instruments) during the year. Accordingly. paragraph 3 (x)(a) of the Order is not applicabls io
the Company.

According to the infarmation and explanations given Lo us and based on our examination of the records of the
Company, the Company has ncl made any preferential allotment or private placement of shares or fully, party
or opticnally converiole debentures during the year. Accordingly, the provisions stated in paragragh 2 (x)(b) of
the Order are nol applicable le the Company.

According to the information & explanations given Lo us, no Iraud by the Company cr on the Company by iis
officers cr employees has been noticed or reported during the course of our audit

Na repart under sub-saction (12) of section 143 of the Companies Act has been filed by the audilers in Form
ADT4 as prescrbed under ruie 13 of Companies (Audi and Auditors) Rules, 2014 with the Cantral
Govemman.
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As per informaton and explanalions provided to us duning the year the Company has nol received any whiste
blowear complaints

Tne Company is nat a Nedhi Company, Accordingly, paragraph 3 clause {xii){a), (2) and {c) of the Order is not
applicable to the Company.

Accaraing to the information and explanation given to us and based on our examination of the records of the
Company. transactons with related parties are in compiiance with of saction 188 of the Acl, where appicabis.
The detal's of such relaled party transactions have been disclosed in the financial slatamens as reguiced under
Aczounting Standard {AS) 13 'Related Party Disclosures’ specified under section 133 of the Companies Act
2013 read with Rule 7 of the Companies (Accounts) Rule, 2014, However Seclion 177 is not applicable to the
Company.

In our apinion and based ¢n cur examinatian, tha Company does not have an intemal audi syslemn
commensurate with the size and nature of Is business and is not reguired to kave an inlermnal audit system as
per the prowvisions of section 138 of the Companias Act, 2012,

Since the Company is not required o have the nlamal audit system hence the clause 3{xw)(b} is not asphcabie
to the Company

Accarding to the infermation and explanation given 1o us and based on our examination of the records of the
Compary. the Company has not entered inle any non-cash lransactions with the direclors or persons connected
with fum during the year under revew. Accordingly, prowisions of section 192 of Companies Act under th's
clause is not applicable.

The Company is not required to b registered under section 45 IA of the Resarve Bank of India Acl, 1934 and
accordingly, the provisions stated in paragraph clause 3 (xwi){a) of the Order is not applicable to the Company.

The Company has not conducled any Non-Banking Financial o Housing Finance acliviies vathout any valid
Certificale of Registration from Reserve Bank of India. Hence, the reparting under paragraph clause 3 (xvil(b)
of the Order is not appiicatile to the Company

The Cempany is not a Core investment Comaany (CIC) as defined in the regulations made by Reserve Bank
of ingia. Hence, the repeding under paragraph clause 3 (xvi){c) of the Order is not dpplcable to the Company

Accerging lo e information and explanations previded to us during the course of audit, the Group does ne!
have any CIC. Accordingly, the reguirements of clause 3(xw)(d) are not applizable.

The Company has incurred cash losses in the financial year amounting to Rs. 1,103 72 Iakhs and Rs 0.75
lakhs in the immediately praceding fnancial year

There has been no resigration of the statutory audilors curng the year Accerdingly, clause 3(xviil) of the Order
Is not applicable.

Cn the Lasis of the financial ralios, ageing and expected dates of realisaton of financial assets and paymen!
of financial liabiliies. other inlormation accompanying the Financial statements and our knowledge of the Board
of Cirectors and Kanagement plans and based on our examination of the avidenice supporting the assumptons
nothing has come fo our attention. which causes us to balieve that any material uncertanly exists as an the

date of e zudi report indicating that Company is not capabie of meeling its liabilities exisling at the dae of

balance sheel as and when they fal due within a period of one year from the balance shest date We, however



state that this is not an assurance as to the future wability of the Company. We furiher state thal our reporing
is based on the facts up fa lhe date of the audit reporl and we neither give any guarantee ror any assurance
that all lisblites failing due within a penod of one year from the balance sheel date, will get discharged by the
Company as and when they fall dua.

xx) Sechion 135 of Companes Act, 2013 18 not applicable to Company. Hence reporting uncer clause 3(xx) of the
Order is nof applicable.
X According to the information and explanations given to us. the Comgany does not have any subsidiary |

Associate/ Joinl Venture. Accordingly, there is no preparation of consolidated financial statements. Accordingly,
the provisions slaled n paragraph clause 3 {xx) of the Order are net applicable lo the Campany.

For M. N, Sheth & Associates
Chatered Accountanis
Firm Reg. No. 110061W

Myl

M N, Sheth
Progrietor
Mem. No. 037081
. UDIN: 25037081BMLXXO2602
Plate: Mumbai
Date; April 21, 2025
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Annexure “B” to the Independent Auditor’s Report of even date on the financial statements
of Waaree Forever Energies Private Limited (Formerly Sangam Solar Four Private Limited)
for the year ended 31% March 2025.

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 Waaree Forever
Energies Private Limited (Formerly Sangam Solar Four Private Limited) {“the Company”) as of
March 31, 2025 in conjunction with our audit of the financial statements of the Company for
the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
tentrols 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. 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 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 Companies Act, 2013.

Auditors’ Responsibility

Our respansibility is to express an opinion on the Company's internal financial controls over
financial reporting 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, issued by ICAl and deemed to be prescribed
under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit
of internal financial controls, both applicable to an audit of internal Financial Contrals and,
both issued by the Institute of Chartered Accountants of India. Those Standards and the
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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 was established and maintained and it 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 system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design 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 Company’s internal financial controls system over
financial reparting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting 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 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, er 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

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of contrals, 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 to future periods are
subject to the risk that the internal financial control over financial reporting may become



inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
contrals system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2025, based on the internal control over
finandial reporting criteria established by the Company considering the essential compenents
of internal contral stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For M. N, Sheth & Associates
Chartered Accountants
Firm Reg. No. 110061W

\ T 1!
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*\ ol | § ol
M. N. Sheth
Proprietor

Mem. No.: 037081

UDIN No.: 25037081BMLXX03602
Place: Mumbai

Date: . 1/04/2025




Waaree Forever Energies Private Limited
(Formerly Sangam Solar Four Private Limited)

CIN :-U40100MH2020PTC337133
Balance sheet as at March 31, 2025

(Rs in Lakhs )
As at As at
Racuas NoteNo- | yrarch 31, 2025 March 31, 2024
ASSETS
(1) Non-current assets
(a) Property, plant and equipment 3(a) 512
(b) Capital work-in-progress 3(b) 239.39
(c) Financial assets
Other financial assets 4 0.10
(d) Income Tax Assets 5 117.81
Total non current assets 362.42
(2) Current assets
(a) Financial Assets
(i) Cash and cash equivalents 6 674.64 0.72
(ii) Bank balances other than cash and cash equivalents (i) above 7 37,015.39
(iii) Loans & Advances 8 1,302.52 -
(iv) Other financial assets 9 87543 -
(b) Other current assets 10 2.69 -
Total current assets 39,870.67 0.72
Total Assets 40,233.09 0.72
EQUITY AND LIABILITIES
1) EQUITY
(a) Equity Share Capital 1" 1.00 1.00
(b) Other Equity 12 (1,115.23) (10.50)
Total equity (1,114.23) (9.50)
1) Non-current liabilities
a) Long term provision 13 9.21
Total Non current Liabilities 9.21
2) Current Liabilities
(a) Borrowings 14 39,699.79 10.14
(b) Trade Payables 15
Total outstanding dues of micro enterprises and small enterprises 235 -
Total outstanding dues of creditors other than micro enterprises and small 1485 0.08
enterprises - 5
(c) Other financial liabilities 16 1,532.99 -
(d) Short term Provision 17 162 .
(e) Other current liabilities 18 86.51 -
Total current Liabilities 41,338.11 10.22
Total Equity and Liabilities 40,233.09 0.72
Material accounting policies, key accounting estimates and judgements 1&2
See accompanying notes to the standalone financial statements 3-35

As per our report of even date attached
For M. N. Sheth & Associates
Chartered Accountants

Firm Registraﬁo‘n\l\l%‘!w
M.N. Shet/

Proprietor
Membership No.: 037081
UDIN No. : 25037081BMLXX03602

Place: Mumbai
Date : April 21, 2025

Formerly Sa

Pujan Doshi
(Director)
DIN - 07063863

Place: Mumbai
Date : April 21, 2025

For and on behalf of the Board of Directors
Waaree Forever Energies Private Limited
ngam Solar Four Private Limited)
/

DIN - 07605202




Waaree Forever Energies Private Limited
(Formerly Sangam Solar Four Private Limited)
CIN :-U40100MH2020PTC337133
Statement of Profit and Loss for the period ended March 31, 2025

(Rs in Lakhs )

Sr. Particul Note N Year ended Year ended
No. ot oteNO|  March31,2025 | March 31,2024
I Other Income 19 1,178.07 -
Il | Total Income (l) 1,178.07 -
Expenses:
(a) Employee benefits expense 20 592.04 -
(b) Finance Expense 21 1,646.10 0.70
(c) Depreciation and amortization expense 22 1.01 -
(d) Other Expenses 23 43.67 0.05
Total expenses (lll) 2,282.82 0.75
IV | Profit/(loss) before exceptional items and tax (I-1Il) (1,104.73) (0.75)
VI | Exceptional Items - :
VIl | Profit/(loss) before tax (V-V) (1,104.73) (0.75)
VIIl | Tax Expense 24
(1)Current tax - -
(2) Deferred Tax - -
Total Tax Expense(VI) - -
IX | Profit (Loss) for the period (VII-VIII) (1,104.73) (0.75)
Other Comprehensive Income (Net of Tax) - -
Total Comprehensive Income for the period (IX+X) (Comprising
Al Profit (Loss) and Other Comprehensive Income for the period) B i)
XIl | Eaming per equity share 25
(of Rs 10/- each)
(1) Basic (11,047.32) (7.48)
(2) Diluted (11,047.32) (7.48)
Material accounting policies, key accounting estimates and judgements 1&2
See accompanying notes to the financial statements 3-35

As per our report of even date attached
For M. N. Sheth & Associates
Chartered Accountants

Firm Registration No. 11006

b=

M. N. Sheth

Proprietor

Membership No.: 037081

UDIN No. : 25037081BMLXX03602

Place: Mumbai
Date ; April 21, 2025

For and on behalf of the Board of Directors
Waaree Forever Energies Private Limited
(Formerly Sangam Solar Four Private Limited)

Pujan Doshi nk
(Director) (Director)
DIN - 07063863 DIN - 07605202

Place: Mumbai
Date ; April 21, 2025




Waaree Forever Energies Private Limited

(Formerly Sangam Solar Four Private Limited)

CIN :-U40100MH2020PTC337133

Summary statement of cashflow as on March 31, 2025

(Rs in Lakhs)

. As at As at
e March 31,2025 | March 31,2024
Cash flow from operating activities
Loss before tax (1,104.73) (0.75)
Adjustments for

Finance Cost 1,645.92 0.70

Depreciation and amortisation expenses 1.01 -

Interest Income (1,178.07) -
Operating profit before working capital changes (635.87) (0.05)
Movements in Working Capital :

(Increase)/Decrease in Other current assets (0.10) -

(Increase)/Decrease in Other Financial assets (601.95) -

(Increase)/Decrease in Other assets (2.69) -

(Increase)/Decrease in Provision 10.83 -

Increase/ (Decrease) in Trade payables 17.12 0.03

Increase/(Decrease) in Other Financial Liabilities 50.96 -

Increase/(Decrease) in Other current liabilities 86.51 -
Cash generated from operations (1,075.19) (0.02)
Income taxes paid (117.81) -
Net cash outflow from operating activities (1,193.00) (0.02)
Cash flows from investing activities
Acquisition of Property, plant and equipment and intangible assets (including (245.52) -

capital work in progress, payable for capital goods and capital advances)

Movement in Fixed Deposits with Banks (37,015.39) -
Movement in Interest Income from Fixed deposits 900.41 -
Movement in Loans given (1,302.52) -
Movement in Interest Income from Loans given 4.19 -
Net cash outflow from investing activities (37,658.83) -
Cash flows from financing activities

Proceeds / (repayment) of borrowings 39,689.65 0.70
Finance cost (163.90) (0.70)
Net cash inflow from financing activities 39,525.75 0.00
Net increase (decrease) in cash and cash equivalents 673.92 (0.02)
Cash and cash equivalents at the beginning of the financial year 0.72 0.74
Cash and cash equivalents at end of the year 674.64 0.72




Cash and cash equivalents as per above comprise of the following

Reconciliation of cash and cash equivalents as per the cash flow statement

Particulars

As at
March 31, 2025

As at
March 31, 2024

Cash in hand
Balance with schedule banks
Balances as per statement of cash flows

674.64

0.72

674.64

0.72

Notes :

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
R March 31,2024 | C2Pflows | o onges Others | parch 31, 2025
Current borrowing 10.14 39,689.65 - - 39,699.79
Total 10.14 39,689.65 39,699.79

. As at Non Cash As at
Rt March 31,2023 | Cashflows Changes Others | warch 31, 2024
Current borrowings 9.44 0.70 - - 10.14
Total 9.44 0.70 - 10.14

Material accounting policies, key accounting estimates and judgements 1&2
See accompanying notes to the standalone financial statements 3-35

For M. N. Sheth & Associates
Chartered Accountants
Firm Registration No. 110061W

W L P ,.:.._‘..‘.:__‘h“ t
/237 SRR\ /
M.N.S

Proprietor \%,
Membership No.: 037081

UDIN No. : 25037081BMLXX03602

( fii;--g_-,h‘u- 12| Pujan Doshi
) vasue 4

/=" (Director)
DIN - 07063863

Aep accodZ
S

Place :- Mumbai
Date : April 21, 2025

Place: Mumbai
Date : April 21, 2025

For and on behalf of the Board of Directors
Waaree Forever Energies Private Limited
(Formerly Sangam Solar Four Private Limited)

kitDoshi

(Director)
DIN - 07605202




Waaree Forever Energies Private Limited
(Formerly Sangam Solar Four Private Limited)
CIN :-U40100MH2020PTC337133

(Rs in Lakhs )

Statement Of Changes In Equity

A) Equity Share Capital As at March 31, 2025 As at March 31, 2024

Particulars Number of shares Amount Number of shares Amount

Equity shares of Rs.10/- each issued, subscribed and fully paid

Balance at the beginning 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 April 01, 2023 (9.75) (9.75)
Total Comprehensive income for the year (0.75) (0.75)
Balance as at March 31, 2024 (10.50) (10.50)
Balance as at April 01, 2024 (10.50) (10.50)
Total Comprehensive income for the year (1,104.73) (1,104.73)
Balance as at March 31, 2025 (1,115.23) (1,115.23)
Material accounting policies, key accounting estimates and judgements 1&2
See accompanying notes to the standalone financial statements 3-35

As per our report of even date attached

For M. N. Sheth & Associates For and on behalf of the Board of Directors
Chartered Accountants Waaree Forever Energies Private Limited
Firm Registration No. 110061W (Formerly Sangam Solar Four Private Limited)
Y\ﬁ e 1
MMN/ / / c':.:‘ AT & ' ) /—
f[s g/ )
M. N. Sheth -l g Pujan Doshi
Proprietor W% (Director) {Director)
Membership No.: 037081 N80 Acnot / DIN - 07063863 DIN - 07605202
UDIN No. : 25037081BMLXX03602 N
Place: Mumbai Place :- Mumbai

Date : April 21, 2025 Date : April 21, 2025




Waaree Forever Energies Private Limited
(Formerly Sangam Solar Four Private Limited)
CIN :- U40100MH2020PTC337133

Notes to the financial statements for the year ended March 31, 2025
(Rs in Lakhs )

Note 3 (a) : Property, plant and equipment

Particulars Computers Total
Gross Carrying Amount
Balance as at April 1, 2023 = 2
Additions 3 i
Disposals / Adjustments Z 2

Balance as at March 31, 2024 5 .
Balance as at April 1, 2024 Z 5

Additions 6.13 6.13
Disposals / Adjustments - -
Balance as at March 31, 2025 6.13 6.13

Accumulated Depreciation
Balance as at April 1, 2023 - -
Depreciation charge during the year - -
Disposals / Adjustments - -

Balance as at March 31, 2024 P X
Balance as at April 1, 2024 - 2
Depreciation charge during the year 1.01 1.01
Disposals / Adjustments E :

Balance as at March 31, 2025 1.01 1.01
Net Carrying Amount as at March 31, 2024 - -
Net Carrying Amount as at March 31, 2025 512 5.12

Note 3 (b) : Capital work-in-progress
Particulars Total
Balance as at April 1, 2023 =
Additions -
Capitalised during the period
Balance as at March 31, 2024 #

Balance as at April 1, 2024 =
Additions 239.39

Capitalised during the period -
Balance as at March 31, 2025 239.39

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

Capital work-in-progress Less than 1 year| 1-2 years | 2-3 years | More than 3 years Total

Plant and Machinery - - 2 3 g

As at March 31, 2025

Capital work-in-progress .-~ | Less than 1 year| 1-2 years 2-3 years| More than 3 years Total

Plant & Machinery /I A 239.39 2 E : 239.39
There are no projects which are temporarily suspended

v




Waaree Forever Energies Private Limited
(Formerly Sangam Solar Four Private Limited)

CIN :-U40100MH2020PTC337133
Notes to the financial statements for the year ended March 31, 2025

(Rs in Lakhs )

Note 4 : Other non-current financial assets
Particulars st AL
March 31, 2025 March 31, 2024
Security deposits 0.10 -
Total 0.10 -
Note 5: Income tax assets
Particulars A —
March 31, 2025 March 31, 2024
Income tax assets (net) 117.81 .
Total 117.81 -
Note 6 : Cash and cash equivalents
As at As at

Particulars

March 31, 2025

March 31, 2024

Balances with banks:

In current account 674.64 0.72
Total 674.64 0.72
Note 7 : Bank balances other than cash and cash equivalents
Particulars AL guet

March 31, 2025 March 31, 2024
Fixed deposits with banks having original maturity for more than 3 months* 37,015.39 -
Total 37,015.39

"Fixed deposits includes FD lein against Bank gurantees amounting to Rs. 35,357.60 lakhs (PY. Rs. Nil)

Note 8: Loans & Advances

Particulars L)L Asu
March 31, 2025 March 31, 2024

Unsecured, considered good

Loans and advances

Loans to related parties* 1,302.52 -

Total 1,302.52 -

*Details of Loans and advances

Amount of loan or
advance in the

Percentage to the
total Loans and

Particulars nature of loan Advances in the
outstanding nature of loans
Related Parties 1,302.52 100.00%

I -
e . Ne. |59




Note 9: Other current financial assets

Particulars St Agat

March 31, 2025 March 31, 2024
Accured Interest on fixed deposits 235.77 -
Accrued interest on loan to related party 37.71 -
Other Receivables* 601.95 -
Total 875.43

*Other receivable includes receivables from related parties amounting to Rs. 33.15 Lakhs. (PY. Rs. Nil)

Note 10 : Other current assets

Particulars As at As at
March 31, 2025 March 31, 2024
Balances with government authorities 0.72 -
Prepaid expenses 1.97 -
2.69 -

Total

-




" Waaree Forever Energies Private Limited
(Formerly Sangam Solar Four Private Limited)

. CIN :-U40100MH2020PTC337133

Notes to the financial statements for the year ended March 31, 2025

(Rsin Lakhs )

Note 11 : Equity share capital

(a) Details of authorized, issued and subscribed share capital

As at March 31, 2025

As at March 31, 2024

Particulars Number of Amount Number of Amount
Shares Shares
Authorised share capital
Equity shares of par value Rs. 10/- each 10,000 1.00 10,000 1.00
Issued, subscribed and fully paid up shares
Equity shares of par value Z 10/- each 10,000 1.00 10,000 1.00

(b) Terms & Conditions

The Company has only one class of equity shares having a par value Rs 10/- per share. The holders of the equity shares are entitled to receive
dividends as declared from time to time, voting rights proportionate to their share holding at the meetings of shareholders and share in the proceeds of
winding up the Company in proportion to the number of and amounts paid on the shares held.

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 shareholders.

(c) Shareholders having more than 5 % shareholding

Particulars

As at March 31, 2025

As at March 31, 2024

ta
Number of Percentage | Number of Percentage Pir;::g ege
Shares holding Shares holding
Waaree Energies Limited (Holding Company) 9,999 99.99% 9,999 99.99% 0.00%

(d) Reconciliation of number of shares

As at March 31, 2025

As at March 31, 2024

Particulars Number of Amount Number of Amount
Shares Shares

Balance at the beginning of the year 10,000 1.00 10,000 1.00

Add: Issue of equity shares - - -

Less: Extinguishment of shares as per approved resolution plan . - - .

Balance 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 not bought back any shares during the same period.

(e) Details of promoters shareholding in the company

Particulars As at March 31, 2025 As at March 31, 2024 Percentage
Number of Percentage | Number of Percentage change
holdina Shares holding

Waaree Energies Limited 9,999 99.99% 9,999 99.99% 0.00%

Pujan P. Doshi (Nominee of Waaree Energies Ltd.) 1 0.01% 1 0.01% 0.00%

Note 12 : Other Equity

Particulars ot gt

March 31,2025 | March 31, 2024
Retained earnings (1,115.23) (10.50)
Total (1,115.23)| (10.50)

a) Retained earnings

Retained earning represents the amount of accumulated earnings of the company, less any distribution to shareholder movement in retained earnings

is as follows: '
Particulars An e

AR 1| March 31,2025 | March 31, 2024
Opening balance \ 'WQ 1 (10.50) (9.75)
Profit/(Loss) for the year as per statement of profit and loss : (1,104.73) (0.75)
Closing balance (1,115.23) (10.50)




Note 13 : Long term provision

: As at As at
feticulars March 31,2025 | March 31, 2024
Provision for gratuity 1.83 .
Provision for leave encashment 7.38 -
Total 9.21 -
Note 14 : Borrowings

As at As at

Particulars

March 31, 2025

March 31, 2024

Intercorporate deposits repayable on demand
Unsecured
Intercorporate deposits from Holding Co.

39,699.79

10.14

Closing Balance

39,699.79

10.14

Note :-

Intercoporate deposits taken from holding company amounting to Rs. 39,699.79/- Lakhs (P.Y. 10.14/- Lakhs). The Loan carries the interest rate of

10%. The loan is repayable on demand .

Note 15 : Trade Payables

. As at As at
Ramcus March 31,2025 | March 31, 2024
Total outstanding dues of micro enterprises and small enterprises 2.35 -
Total outstanding dues of creditors other than micro enterprises and small enterprises 14.85 0.08
Total 17.20 0.08

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

2.35

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 to the small enterprise, for the purpose of disallowance as a
deductible expenditure under section 23, 2SO

s




Schedule on Creditors Ageing as at March 31, 2025

Outstanding for following periods from due date of payment

Particulars Not Due Total
Less than 1 year| 1-2 years 2-3years [More than 3 years
(i) MSME - 2.35 - - - 2.35
(if) Others - 14.85 - - - 14.85
(iii) Disputed dues — MSME - - - - - -
(iv) Disputed dues — Others - - - - - -
Total - 17.20 17.20
Schedule on Creditors Ageing as on March 31, 2024
Outstanding for following periods from due date of payment
Particulars Not Due
Less than 1 year| 1-2years 2-3years |More than 3 years Total
(i) MSME - 0.08 - . 0.08
(ii) Others - - - - - -
(iii) Disputed dues — MSME - - - - - -
(iv) Disputed dues — Others - - - - - -
Total - 0.08 - - 0.08
Note 16 : Other financial liabilities
i As at As at
Particul
articulars March 31, 2025 | March 31, 2024
Salaries and incentives payable 50.96 -
Interest Accured but not due on Borrowings 1,482.03 -
Total 1,532.99
Note 17: Short term provision
; As at As at
Particul
e March 31,2025 | March 31, 2024
Provision for gratuity 0.04 3
Provision for leave encashment 1.57 -
Total 1.62
Note 18 : Other current liabilities
: As at As at
Particul
e March 31,2025 | March 31,2024
Statutory dues payable 86.51 -
Total 86.51




Waaree Forever Energies Private Limited
(Formerly Sangam Solar Four Private Limited)
CIN :-U40100MH2020PTC337133

Notes to the financial statements for the year ended March 31, 2025

(Rs in Lakhs )

Note 19 : Other Income

Particiiars Year ended Year Ended March
March 31, 2025 31, 2024
Interest on Fixed Deposits 1,136.17 -
Interest on Loan given 41,90 -
Total 1,178.07
Note 20 : Employee benefits expense
Particul Year ended Year Ended
Aricliens March 31,2025 | March 31, 2024
Salary & Wages 578.25 -
Contribution to PF and other funds 2.89 -
Gratuity expenses 1.87 -
Leave encashment 8.96 -
Staff welfare Expenses 0.07 -
Total 592.04 -
Note 21: Finance Expense
Particulars Year ended Year Ended
March 31, 2025 March 31, 2024
Interest Expense 1,645.92 0.70
Other borrowing costs 0.18 -
Total 1,646.10 0.70
Note 22 : Depreciation and amortization expense
: Year ended Year Ended
gt March 31,2025 | March 31, 2024
Depreciation on property, plant and equipment 1.01 -
Total 1.01
Note 23 : Other expenses
Barticulars Year ended Year Ended
March 31, 2025 March 31, 2024
Auditors Remuneration*® 0.45 0.05
Legal and professional 9.25 -
Travelling and conveyance 28.23 -
Rates & Taxes 2.32 L
Miscellaneous expenses 3.43 .
Total A BASOD 43.67 0.05
T NN

W L)




*Auditors Remuneration

Particul Year ended Year Ended
et March 31,2025 | March 31, 2024
Payment to Auditors'
Audit fee 0.45 0.05
Total 0.45 0.05
Note 24 : Tax Expense
(a) Amounts recognised in Statement of Profit and Loss
Year ended Year Ended

Particulars

March 31, 2025

March 31, 2024

Current tax expense (A)
Current year
Short/(excess) provision of earlier years (B)
Tax for earlier years
Deferred tax expense (C)
Origination 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 tax asset on its business losses/depreciation in accordance with Ind AS 12" Income taxes".

(c) Reconciliation of effective tax rate

Paniculare Year ended Year Ended
March 31, 2025 March 31, 2024
Profit before tax (1,104.73) (0.75)
Tax using the Company's domestic tax rate of 25.168% - -
Tax effect of: -
Less:- Tax L y
Tax expense as per Statement of Profit & Loss . -
Effective tax rate 0% 0%
Note 25 : Earnings per share
Particulars Yoar ended M:ri:r;m;%L
March 31, 2025 :
Profit attributable to the equity holders of the company (A) (Rs. in lakhs) (1,104.73) -0.75
Weighted average number of shares for Basic EPS (B) 10,000 10,000
Adjsutments for calculation of Diluted EPS (C) - -
Weighted average number of shares for Diluted EPS (D= B+C) 10,000 10,000
(a) Basic EPS (11,047.32) (7.46)
(b) Diluted EPS (11,047.32) (7.46)

o




Waaree Forever Energies Private Limited
(Formerly Sangam Solar Four Private Limited)
CIN :-U40100MH2020PTC337133

Notes to the financial statements for the year ended March 31, 2025
(Rs in Lakhs )

Note 26 : Employee Benefit Expenses
[A] Post employment benefit plans.

a) Defined contribution plan
The Company's defined contribution plan comprises of Provident Fund, Employee State Insurance Scheme and Labour Welfare Fund. The

Company has recognised expense of Rs. 2.89 Lakhs (March 31, 2024 : NIL)

b) Defined benefit plan
The Company has the following defined benefit plans.

Gratuity: In accordance with Gratuity Act, 1972, the company provides for gratuity, a defined benefit retirement plan (*The Gratuity Plan”) covering
eligible employees. The gratuity plan provides for a lump sum payment to vested employees on retirement (subject to completion of five years of
continuous employment), death, incapacitation or termination of employment that are based on last drawn salary and tenure of employment.
Liabilities with regard to the gratuity plan are determined by actuarial valuation on the reporting date and the company makes contribution to the
gratuity fund administered by life insurance companies under their respective group gratuity schemes.

The disclosure in respect of the defined gratuity plan are given below:

Defined benefit plans
Particulars As at As at
March 31, 2025 March 31, 2024
Present value of defined benefit obligation 1.87 -
Fair value of plan assets - -
Net (asset)/liability recognised 1.87

Movements in plan liabilities

As at As at
Particulars March 31, 2025 March 31, 2024
Present value of abligation as at the beginning of the period: - -
Current service cost 1.87 -
Past service cost - -
Interest cost/(income) - -
Return on plan assets excluding amounts included in net - -
Actuarial (gain)/loss arising from changes in financial assumptions - -
Actuarial (gain)/loss arising from demographic assumptions
Actuarial (gain)/loss arising from experience adjustments
Employer contributions

Benefit payments -
Total 1.87 -

Movements in plan assets

- As at As at
Particulars March 31, 2025 March 31, 2024

Fair value of plan assets as at the beginning of the year: - 5
Transfer in/(out) obligation - -
Current service cost L Z
Past service cost 2 =
Interest cost/(income) 2 :
Return on plan assets excluding amounts included in net finance income/cost
Actuarial (gain)/loss arising from changes in financial assumptions

Actuarial (gain)/loss arising from demographic assumptions

Actuarial (gain)/loss arising from experience adjustments -
Employer contributions . <
Benefit payments c -
Total SN - -




Expenses recognised in the statement of profit and loss

Year ended Year ended

EplovEe Dereheaananses. March 31, 2025 March 31, 2024
Current service cost 1.87 -
Interest cost/ (income) * - -
Expected return on plan assets - 5
Net actuarial (gain) / loss recognized in the year - -
Total amount recognised in statement of profit and loss 1.87
Remeasurement (gains) / losses recognised in OCI

P Year ended Year ended
Remeasurement of the net defined benefit liability : March 31, 2025 March 31, 2024

Return on plan assets excluding amounts included in net
finance income / (cost)

Change in financial assumptions

Change in demographic assumption

Experience gains / (losses)

Total amount recognised in other comprehensive income

Assumptions

With the objective of presenting the plan assets and plan liabilities of the defined benefits plans at their fair value on the balance sheet,

assumptions under Ind AS 19 are set by reference to market conditions at the valuation date.

The significant actuarial assumptions were as follows:

: : : Year ended Year ended
Financial assumptions March 31, 2025 March 31, 2024
Discount rate 6.85% -

Salary escalation rate 8% p.a.
Withdrawal rates
5.00% p.a at younger
ages reducing to 1.00%
p.a at older ages
Sensitivity
The sensitivity of the overall plan liabilities to changes in the weighted key assumptions are:
As at As at
Particulars March 31, 2025 March 31, 2024 :
Increase/decrease in | Increase/decrease in
liability liability

Discount rate varied by 0.5%

0.50% 1.76

-0.50% 1.99 -
Salary growth rate varied by 0.5%

0.50% 1.98 -

-0.50% 1.83 -
Withdrawal rate (W.R.) varied by 10%

W.R.*110% 1.86 -
W.R.* 90% 1.88 -

The sensitivity analyses above have been determined based on reasonably possible changes of the respective assumptions occurring at the end
of the reporting period and may not be representative of the actual change. It is based on a change in the key assumption while helding all other
assumptions constant. When calculating the sensitivity to the assumption, the same method used to calculate the liability recognised in the
balance sheet has been applied. The methods and types of assumptions used in preparing the sensitivity analysis did not change compared with

the previous period.




The expected future cash flows as at March 31, 2025 and March 31, 2024 were as follows:

o As at As at
ENpecied coon March 31, 2025 March 31, 2024
Projected benefits payable in future years from the date of reporting
1st following year 0.04
2nd following year 0.04
3rd following year 0.05
4th following year 0.01
5th following year 0.06
Years 6 0 10 0.61
[B] Current/ non-current classification
Particulars fzat Aat
March 31, 2025 March 31, 2024
Gratuity
Current. 0.04
Non-current 1.83
Total 1.87 -

Note 27 : Contingent Liabilities and Commitments

a) Contingent liability : Nil

b) Capital Commitments : Nil

Note 28 : Related party disclosures as required under Indian Accounting Standard 24, “Related party disclosures” are given below:
a) Names of related parties and nature of relationship (to the extent of transactions entered into during the year except for control relationships

where all parties are disclosed)

Name of related party

Nature of relation

Waaree Energies Limited

Waaneep solar one private limited

Pujan Doshi

Ankit Doshi

Pawan Kumar Agrawal (w.e.f. 25.03.2025)

Holding Company
Fellow Subsidiary
Director .
Director
Additional Director

b) Transactions carried out with related parties referred to above, in ordinary course of business

Year ended Year ended
Particulars Nature of Transaction March 31, 2025 March 31, 2024
LRSI Intercorporate deposits Taken 39,699.79 10.14
Waaree Energies Limited térest on Loan 1645.92
; s Intercorporate deposits Given 1,302.52
Waaneep solar one private limited iaedorican 41.90 i
Pujan P. Doshi Loan Repaid 2 4.72
Ankit H. Doshi Loan Repaid z 472
Pawan Kumar Agrawal Remuneration 341.00 -
c. Balance Outstanding of Related Parties :
Particulars Recieveble/Payable As at As at
March 31, 2025 March 31, 2024
Waaree Energies Limited Intercorporate deposits Payable 39,699.79 10.14
Interest payable 1,482.03 -
Intercorporate deposits
Waaneep solar one private limited ~Receivable 1,302.52
Interest Receivable 37.1M
Pawan Kumar Agrawal Salary payable 15.88
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Note 29 : Corporate Social Responsibility
The Provision of this section 135 of the companies act 2013 are not applicable on the company as it does not meet the threshold required

Note 30 :Segment Reporting as required under Indian Accounting Standard 108, “Operating Segments” :

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 operations. All non-current assets of the Company are located in India.

Note 31 : 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
Level 3: techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data.

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair
value 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.

As at As at
L March 31, 2025 March 31, 2024
Financial Assets at amortised cost
Other Financial Assets 875.53 -
Cash and Cash Equivalents 674.64 0.72
Bank Balances other than Cash and Cash Equivalents 37,015.39 -
38,565.56 0.72
Financial liabilities at amortized cost
Borrowings 39,699.79 10.14
Other financial liabilities 1,532.99 -
Trade payables 17.20 0.08
41,249.98 10.22

The fair value of the financial assets & liabilities are included at the amount at which the instrument could be exchanged in a current
transaction between willing parties,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.
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Note 31 : 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 counterparty 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 trade 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 takes 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 balances
The Company held cash and cash equivalents and other bank balances of Rs.37,690.03/- Lakhs as at March 31, 2025
(March 31, 2024: Rs. 0.72/- Lakhs). The cash and cash equivalents are held with bank with good credit ratings and financial institution

counterparties with good market standing.
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Note 31 : Financial instruments - Fair values and risk management (continued)
B.iii. Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty 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 barrowing
facilities, by continuously 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 :

As at March 31, 2025 Total Ondemand | Upto 6 Months | 6-12 Months Mo;'eo::;: -
Borrowings 39,699.79 39,699.79 - - -
Trade payables 17.20 - 17.20 - -
Other financial liability 1,532.99 - 1,532.99 - -
As at March 31, 2024 Total Ondemand | Upto 6 Months | 6-12 Months ""ﬁﬂ;’; 2
Borrowings 10.14 10.14 - 3 3
Trade payables 0.08 - 0.08 -

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 group is Indian Rupee.
Our exposure are mainly denominated in INR.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.
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Note 31 : Financial 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 to interest rate risk through the impact of rate changes on interest-bearing 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 interest rate risk arises primarily from borrowings. The interest rate profile of the Company's interest-bearing financial instruments

is as follows.

As at As at
acuars March 31,2025 | March 31,2024
Variable rate borrowings - -
Fixed rate borrowings 39,699.79 10.14
Total Borrowings 39,699.79 10.14

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 susceptible 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 not pose any significant price risk.
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Note 32: Capital management

The Company aims to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to
optimise retums to its shareholders Management monitors 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 to
shareholders, return capital to shareholders or issue new shares.

; As at As at
Rarticuiars March 31,2025 | March 31, 2024
Total Debts 39,699.79 10.14
Total Equity (1,114.23) (9.50)
Total debts to equity ratio (Gearing ratio) (35.63) (1.07)

Note : For the purpose of computing debt to equity ratio, equity includes Equity share capital and Other Equity and Debt
includes Borrowings.
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Note 34 : 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 defaulter 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 not 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 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 guarantee, security or the like to or on behalf of the ultimate 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 other persons or entities 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 relevant provisions 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 have any charges or satisfaction of charges which is yet to 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 35- Previous Year's Figures
The previous year figures have also been reclassified to conform to current year's classification wherever applicable.
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