M. N. Sheth & Associates M. N. Sheth

B.Com., FCA.
Chartered Accountants
INDEPENDENT AUDITOR’S REPORT

To the Members of Sangam Solar One Private Limited

Report on the Audit of the Financial $tatements
Opinion

We have audited the financial statements of Sangam Solar One Private Limited (“the Company”),
which comprise the balance sheet as at 31st March 2025, and the statement of Profit and Loss
{Including Other Comprehensive Income), statement of cash flows and statement of changes in
equity for the year ended 31 March 2025, and notes to the financial statements, including a
summary of material accounting policies and other explanatory information (herein referred to as
“financial statements”).

fn our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013 in
the manner so required and give a true and fair view in conformity with the indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, {“Ind AS”) and other accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2025, and Loss {Financial
performance including other comprehensive income), its cash flows and changes in equity for the
year ended 31 March 2025,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143{10) of the Companies Act, 2013. Our responsihilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the 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 Companies Act, 2013
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 opinion.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance
in our audit of the consolidated financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters. We
have determined the matters described below to be the key audit matters to be communicated in
our report,

We have determined that there are no key audit matters to be communicated in our report.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included Board’s Report including Annexures to Board's Report, but
does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained during the course of our 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.

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

The Company’s Board 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 statements that
give a true and fair view of the financial position, financial performance inciuding other
comprehensive income, cash flows and changes in equity of the Company in accordance with the
and accounting principles generally accepted in India, including the specified under section 133 of
the Act. 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
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 financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, 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.

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 reascnably be expected to influence the
economic decisions of users taken on the basis of these 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 financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

U 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
Companies Act, 2013, 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 financial statements,
including the disclosures, and whether the financial statements represent the underlying
ransactions and events in a manner that achieves fair presentation.

. Materiality is the magnitude of misstatements in the financial statements that, individ ually
or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work; and (i) to evaluate the effect of any identified
misstatements in the financial statements.

3. 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 internaf control that we identify during our audit.

4. We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and toc 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 Companies Act,
2013, we give in the Annexure “A” 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:

a. 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 reguired by law have been kept by the
Company so far as it appears from our examination of those books except for the matters
stated in paragraph (v) a below on reporting under Rule 11 {g);

c. 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
by this Report are in agreement with the books of account;

d. In our opinion, the aforesaid financial statements comply with the specified under Section
133 of the Act, read with Rule 7 of the Companies {Accounts) Rules, 2014.

e. On the basis of the written representations received from the directors as on 31st March,
2025 taken on record by the Board of Directors, none of the directors is disqualified as on




31st March, 2025 from being appointed as a director in terms of Section 164 (2) of the

Act.

With respect to adequacy of the internal financial control over financial reparting of the

company and the operating effectiveness of such controls refer our separate report in
Annexure B” and

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, in our opinion and to the
best of our information and according to the explanations given to us:

The Company does not have pending litigation which would impact its financial
position;

The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses.

There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

iv. (a) The Management has represented that, to the best of its knowledge and belief,

no funds (which are material either individually or in the aggregate) 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 person or
entity, including foreign entity {“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 by or on behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and
belief, no funds (which are material either individually 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
otherwise, that the Company shall, whether, directly or indirectly, fend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonakle and
appropriate in the circumstances, nothing has come to our notice that has caysed
us to believe that the representations under sub-clause (i} and {ii) of Rule 11{e}, as
provided under (a) and {b) above, contain any material misstatement




{v) Based on our examination which included test checks, the company has used an
accounting software i.e. SAP Hana for maintaining its books of account which has a
feature of recording audit trail {edit log) facility, and the same has operated
throughout the year for all relevant transactions recorded in software. Further,
during the course of our audit we did not come across any instances of audit trail
features being tampered with.

Additionally, the audit trail has been preserved by the Company as per the statutory
requirements for record retention for the current year for SAP Hana, However, for
the previous year, the audit trail was not maintained by the Company for the
accounting software i.e. Tally Prime, hence the audit trail is not preserved.

vi) In our opinion, and according to the information and explanations given to us, the
Company has not paid any remuneration to its directors during the current year, thus
the provision of Section 197 are not applicable to the company. The Ministry of
Corporate Affairs has not prescribed other details under Section 197(16) of the Act
which are required to be commented upon by us

3 Since 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. No. IIOO;IW

M. N, Sheth
Proprietor

Mem. No.: 037081
UDIN No.: 25037081BMLXXQ2286
Place: Mumbai

Date: 21/04/2025




M. N. Sheth & Associates M. N, Sheth

Chartered Accountants

Annexurg “A” to Independent Auditor’s Report

Annexure referred to in Paragraph 1 of “Report on Other Legal and Regulatory
Requirements” of our Independent Auditor's Report of even date to the members of
Sangam Solar One Private Limited (“the Company”) on the Financial Statements for the year
ended March 31, 2025.

As required by the Companies {Auditors Report) Order, 2020 and according to the
information and explanations given to us during the audit and on the basis of such
checks of the books and records as were considered appropriate we report that:

i) a) A)The company has maintained proper records showing full particulars including
quantitative details and situation of its Property, Plant and equipment.

B) The Company has maintained proper records showing full particulars of
intangible assets.

b} Property, plant and equipment have been physically verified by the management
in accordance with a phased programme of verification, which in our opinion is
reasonable, considering the size of the Company and the nature of its assets. In
pursuant to the programme certain property plant and equipment have been
physically verified by the Company during the year. The frequency of verification
is reasonable and no discrepancies have been noticed on such physical
verification,

¢} According to information and explanations given to us and on the basis of an
examination of the records of the Company, the title deeds of immovable
property properties (other than properties where the company is the lessee and
the lease agreements are duly executed in favor of the lessee) as disclosed in the
financial statements are held in the name of the Company.,

d} According to the information and explanations given to us and the records
examined by us, the Company has not revalued its Property, Plant and
Equipment (including Right of Use assets) or intangible assets or both during
the year. Accordingly, clause 3(i)(d) of the Order is not applicable to the
Company.

e} According to information and explanations given to us, no proceedings have
been initiated during the year or are pending against the Company as at March
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ii}

iii)

iv)

v)

vi)

vii)

a)

b}

a)

a)

31, 2025 for holding any benami property under the Benami Transactions
{Prehibition) Act, 1988 {45 of 1988) and rules made thereunder.

The inventories have been physically verified by the management during the year
at reasonable intervals. No material discrepancies were noticed on physical
verification of inventories by the management.

According to the information and explanations provided to us, the Company has
not been sanctioned working capitaf limits. Accordingly, the requirements under
paragraph 3{ii)(b) of the Order is not applicable to the Company

According to the information explanation provided to us, the Company has not
made any investments in, provided any guarantee or security or granted any
loans or advances in the nature of loans, secured or unsecured, to companies,
firms, Limited Liability Partnerships or any other parties. Hence, the
requirements under paragraph 3(iii) of the Order are not applicable to the
Company.

In our opinion and according to the information and explanations given to us, the
Company has not either directly or indirectly, granted any loan to any of its
directors or to any other person in whom the director is interested, In
accordance with the provisions of section 185 of the Act and the Company has
not made investments through more than two layers of investment companies in
accordance with the provisions of section 186 of the Act, Hence, the
requirements under paragraph 3(iv) of the Order are not applicable to the
Company.

The Company has not accepted any deposits from the public in accordance with
the provisions of sections 73 to 76 of the Act and the rules framed there under

The provisions of sub-section (1) of section 148 of the Act are not applicable to
the Company as the Central Government 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 (vi) of the Order are not
applicable to the Company.

Accordingly to the records of the Company, the undisputed statutory dues
including Goods and Services Tax, Provident fund, Employees’ State Insurance,
Income Tax, duty of Customs, duty of Excise, Cess, and other statutory dues
wherever applicable have regularly been deposited with the appropriate
authorities. There are no undisputed amount payable in respect of such statutory
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viii)

x)

b)

b)

c)

d)

e

f)

a)

dues which have remained outstanding as at 31+ March, 2025 for a period more
than six months from the date they became payable.

According to the information and explanation given to us and the records of the
Company examined by us, there are no dues of income tax, goods and service
tax, customs duty, cess and any other statutory dues which have not been
deposited on account of any dispute.

As per information and explanation provided to us and procedures performed by
us, there is no transactions 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 opinion and according to the information and explanations given to us, the
Company has not defaulted in repayment of loans or borrowings or in payment
of interest thereon to any lender.

According to the information and explanations given to us and on the basis of our
audit procedures, we report that the cempany has not been declared wilful
defaulter by any bank or financial institution or government or any government
authority.

In our opinion and according to the information explanation provided to us, no
money was raised by way of term loans. Accordingly, the provision stated in
paragraph 3(ix){(c) of the Order is not applicable to the Company

On an overall examination of the Financial Statements of the Company, funds
raised on short-term basis have, 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 meet the obligations of its subsidiaries, associates or joint ventures.

According to 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 associate companies.

a) Being the private limited company, it cannot raise money by way of initial




i)

xii)

xiii)

Xiv)

b)

a)

b}

c)

a)

b)

public offer or further public offer (including debt instruments) hence the clause
3{x)(a) of the Order is ot applicable;

According to the information and explanations given to us and based on our
examination of the records of the Company, the Company has not made any
preferential allotment or private placement of shares or fully, partly or optionatly
canvertible debentures during the year. Accordingly, the provisions stated in
paragraph 3 (x}(b) of the Order are not applicable to the Company.

According to the information & explanatigns given to us, no fraud by the
Company or on the Company by its officers or employees has been noticed or
reported during the course of our audit,

No report under sub-section {12) of section 143 of the Companies 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 per information and explanations provided to us during the year the Company
has not received any whistle blower complaints

The Company is not a Nidhi Company. Accordingly, paragraph 3 clause (xii)(a), (b)
and (c) of the Order is not applicable to the Company.

According to the information and explanation given to us and based on our
examination of the records of the Company, transactions with the related parties
are in compliance with 188 of the Act, where applicable. The details of such
related party transactions have been disclosed in the financial statements as
required under Accounting Standard {AS) 18 ‘Related Party Disclosures” specified
under section 133 of the Companies Act, 2013 read with Rule 7 of the Companies
(Accounts) Rule, 2014. However Section 177 is not applicable to the company.

In our opinion and based on our examination, the company does not have an
internal audit system commensurate with the size and nature of its business and
is not required to have an internal audit system as per the provisions of section
138 of the Companies Act, 2013.

Since the company is not required to have the Internal audit system hence the
clause 3(xiv){b) is not applicable to the company.



xv)

xvi)

xvii

Xviii

XixJ

a)

b)

d}

According to the information and explanation given to us and based on our
examination of the records of the Company, the Company has not entered into
any non-cash transactions with the directors or persons connected with him
during the year under review. Accordingly, provisions of section 192 of
Companies Act under this clause is not applicable.

The Company is not required to be registered under section 45 IA of the Reserve
Bank of India Act, 1934 and accordingly, the provisions stated in paragraph
clause 3 {xvi){a) of the Order is not applicable to the Company.

The Company has not conducted any Non-Banking Financial or Housing Finance
activities without any valid Certificate of Registration from Reserve Bank of India.
Hence, the reporting under paragraph clause 3 {(xvi)(b) of the Order is not
applicable to the Company

The Company is not a Core investment Company (CIC} as defined in the
regulations made by Reserve Bank of India. Hence, the reporting under
paragraph clause 3 (xvi){c) of the Order is not applicable to the Company.

According to the information and explanations provided to us during the course
of audit, the Group does not have any CIC. Accordingly, the requirements of
clause 3{xvi){d) are not applicable.

The Company has incurred cash losses in the financial year amounting to Rs.
60.04 Lakhs and Rs, 2.69 lakhs in the immediately preceding financial year,

According to the information and explanation given to us and based on our
examination of the records of the Company there is no resignation of the
statutory auditors has been taken during the year.

On the basis of the financial ratios, ageing and expected dates of realisation of
financial assets and payment of financial liabilities, other information
accompanying the Financial statements and 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 an the date of the audit report
lndlcatlng that 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
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xx)

XXi)

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.

Section 135 of Companies Act, 2013 is not applicable to company. Hence
reporting
under clause 3{xx) of the Order is not applicable.

According to the information and explanations given to us, the Company does
not have any subsidiary / Associate/ Joint Venture. Accordingly, there is no
preparation of consolidated financial statements. Accordingly, the provisions
stated in paragraph clause 3 (xxi) of the Order are not applicable to the
Company.

For M. N. Sheth & Associates
Chartered Accountants

Firm Reg. No. 110061W

Proprietor

Mem. No.: 037081

UDIN No.: 25037081BMLXX012286
Place: Mumbai
Date; 21/04/2025



M. N. Sheth & Associates M. N. Sheth

B.Com., FC.A.
Chartered Accountants <in

Annexure “B” to the Independent Auditor’s Report of even date on the financial statements
of Sangam Solar One Private Limited for the year ended 315 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 Sangam Solar One
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
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. 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 informatien, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility 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 Controls and,
both issued by the Institute of Chartered Accountants of India. 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
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over financial reporting 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 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 reporting.

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, 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

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibitity 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 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-er.procedures may deteriorate.
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Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls 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

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.

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

M. N. Sheth
Proprietor

Mem. No.: 037081
UDIN No.: 25037081BMLXXQ2286
Place: Mumbai

Date: 21/04/2025




Sangam Solar One Private Limited
Summary of Assets and Liabilities as at March 31, 2025

( Amountin ¥)

: Note As at As at
frteuars No. March 31, 2025 March 31, 2024
ASSETS
1} Non Current Asset
{a) Property, plant and equipment 2{a) 95,19,75,525 84,63,997
(b)  Capital work-in-progress 2{by 73,07,89,240 16,67,35,171
(c}  Financial assets
(i} Security deposit 3 6,94,200 6,94,200
(iiy Other financial assets 4 11,83,20,753 -
Total Non Current Asset 1,80,17,79,718 17,68,93,368
2} Current Assets
(@) Inventories 5 82,07,222 30,57 524
(b) Financial Assels
{i) Trade receivables 6 2,68,12.917 4,63,680
(i Cash and cash equivalents 7 4,18,93,943 5,565,292
{c)  Other Current Asset 8 2,21,63,86,360 7,37 464
Total Current Asset 2,29,33,00,442 48,13,960
Non current assets held for sale 9 17,62,36,717 -
Total Assets 4,27,13,16,877 18,17,07,328
EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capital 10 1,00,000 1,00,000
(b) Other Equity 1 (1,17,13,396) (14,85,138)
Total equity (1,16,13,396) (13,85,138)
Nen - Current Liabilities
a) Financial liabilities
(i Borrowings 12 3,91,83,81,70% 17.21,61,000
b} Provision 13 7,94,426 -
Total Non - Current Liabilities 3,91,91,76,127 17,21,61,000
Current Liabilities
(a) Financial Liabilities
{i)y Trade Payables 14
Total outstanding dues of micro enterprises and small enterprises 30,32,232 -
Total gutstandlng dues of creditors other than micro enterprises and small 1.24,69.408 66,90.415
enterprises
(i) Other financial liabilities 15 31,13,25,854 40,17, 911
()  Provison 16 87.06% -
{c)  Other Current Liability 17 3,68,39,587 23,140
Total Current Liabflities 36,37,54,146 1,09,31,466
Total Equity and Liabilities 4,27,13,16,877 18,17,07,328
Material accounting policies, key accounting estimates and judgements (Refer note 1)
See accompanying noles to the standalone financial statements (Refer note 2 - 35)
N
As per our report of even date attached " O

For M. N. Sheth & Associates
Chartered Accountanis
Firm Registration io. 1

Memb. No. |¢
M. N. Sheth 037081 /2
Proprietor &

Membership No.: 037081

Piace: Mumbai
Date : 21/042025
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{Director)
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Place; Mumbai
Date : 21/042025

it Paithankar

(Director)
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Sangam Solar One Private Limited

Statement of Profit and Loss for the year ended March 31, 2025
(Amountin ¥ )

Sr. Particulars Note Year ended Year ended
No. No March 31, 2025 March 31, 2024
|| Revenue from operations ' 18 2,92,59,435 4,60,000
Other Income 19 24,753 -
il Total income (I+Il) 2,92,84,188 4,60,000
v Expenses:
(a) Cost of materials consumed 20 1,41,50,552 405,915
{b) Purchases of stock-in-trade 21 3,20,000 -
{c) Changes in inventories of finished goods and work-in-progress 22 {23,59,021) -
{d) Other manufacturing expenses 23 1,17,42,283 -
{e) Employee benefits expense 24 48,20,234 -
{f) Sales, administration, and other expenses 25 63,50,615 2,58,187
(g) Finance Expense 26 32,63,904 85,240
{h) Depreciation and amortization expense 27 42,23,878 3,627
Total expenses (IV) 3,95,12,445 7,32,969
v Profit/{loss) before exceptional items and tax {I-IV) (1,02,28,257) (2,72,969)
VI | Exceptional ltems . 2
VIl | Profit/{loss) before tax {(V-Vi) (1,02,28,257) (2,72,969)
Vill | Tax Expense
{1)Current tax - -
(2) Deferred Tax - -
Total Tax Expense(Vill) - -
X | Profit (Loss) for the period (VII-VIIi) (1,02,28,257) (2,72,969)

Other Comprehensive Income (Net of Tax) L 3

Xi gtc;‘tal Comprehens!ve Income for the per!od {IX+X) (Comprising Profit (Loss) and (1,02,28,257) (2,72,069)
er Comprehensive Income for the period)
Xl | Eaming per equity share 28
{of Rs 10/- each)
(1) Basic {1022.83) (27.30)
(2) Diluted {1022.83) (27.30)

See accompanying notes to the financial statements
As per our report of even date attached

For M. N. Sheth & Associates
Chartered Accountants
Firm Registration No. 1100

M. N. Sheth /

‘)

& ﬁangam Solar One Private Limited
\ .70

it Paithankar
Proprietor (Director) {Director)
Membership No.: 037081 DIN - 07605202 DIN - 02435057

Place: Mumbai Place: Mumbai
Date : 21/042025 Date : 21/042025



- Sangam Solar One Private Limited
Summary statement of cashflow as on March 31, 2025

( Amount in ¥}
: As at As at
Parfculars March 31, 2025 March 31, 2024
Cash flow from operating acfivities
Loss before tax from (1,02,28,257) (2,72,969)
Loss before tax (1,02,28,257) (2,72,969)
Adjustments for
Finance Cost 32,863,904 66,240
Deprectation and amortisation expenses 42,23878 3627
Movements in Working Capital :
{Increase)/Decrease in Trade receivabies (2,63,49,237) (4,63,680)
{Increase)f Decrease in Inventories (51,49,698) {30,57,524)
{Increase)f Decrease in Other financial assets - (6,94,200)
(Increase)/Decrease in Other current assets (2,21,56,48,896) {7,37.463)
{Increase)/Decrease in Other non-current assets -
Increase/ (Decrease} in Trade payables 86,11,224 68,84,915
Increasef/(Decrease} in Other Financial Liabllities 30,73,07,943 -
Increasef(Decrease) in Other current liabilities and Proivisions 3,76,97,938 23,140
Cash generated from operations (1,89,62,71,200) 17,51,086
Income taxes paid
Net cash outflow from operating activities (1,89,62,71,200) 17,51,086
Cash flows from investing activities
Proceeds / (repayment) of borrowings 3,74,62,20,701 17,49,98,911
Fixed deposits openad (11,83,20,753) -
Net cash inflow from investing activities 3,62,78,99,948 17,49,98,911
Cash flows from financing activities
Acquisttion of property, plant and equipment (including capital work in progress) (1,68,70,26,193) {17,62,02,795)
Finance cost (32,63,904) (65,240
Net cash ouflow from financing activities (1,69,02,90,097) (17,62,68,035)
Net increase (decrease) in cash and cash equivalents 4,13,38,650 4,81,961
Cash and cash equivalents al the beginning of the financial year 5,565,292 73,330
Cash and cash equivalents at end of the year 4,18,93,942 5,55,291
Reconciliation of cash and cash equivalents as per the cash flow statement
Cash and cash equivalents as per above comprise of the following
Parficulars As at As at
March 31, 2025 March 31, 2024
Cash in hand - -
Balance with schedule banks 4,18,93,942 5,55,292
Balances as per statement of cash flows 4,18,93,942 5,55,292

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

Chartered Accountants
Firm Regisfration No. 11

) s.“,:\ For & on behalf of the Board of Direclors

= “*Sangam Solar One Private Limited
T

Ankit Doshi it Paithankar
{Director} (Director)
DIN - 07605202 DIN - 02435057

M. N. Sheth
Proprietor
Membership No.: 037081

Place: Mumbai Place: Mumbai
Date : 21/042025 Date : 21/042025



Sangam Solar Gne Private Limited

Notes forming part of the Financial Statements for the year ended March 31, 2025

Statement Of Changes In Equity

A) Equity Share Capital { Amountin ¥ )
Balance at the beginning| Changes in eguity share
Particulars of the current reporting | capital during the current Balcoi ?"d LU
current reporting Year
Year year
As at March 31, 2025 1,00,000 - 1,00,000
As at March 31, 2024 1,00,000 - 1,00,000
B) Other Equity
Particulars Retained eamnings
Restated balance as on March 31, 2023 (12,12,170)
Profit/ {loss) for the period (2,72,968)
Other Comprehensive Income -
Restated balange as on March 31,2024 {14,85,138)

Particulars

Retained eamings

Restated bhalance as on March 31, 2024
Profit / (loss) for the pericd

Other Comprehensive Income

Restated halance as on March 31,2025

(14,85,138)
(1,02,28,257)

{1,17,13,396)

See accompanying notes fo the financial statements

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

M. N. Sheth /

Proprietor
Membership No.: 037081

Place: Mumbai
Date : 21/042025

Ankit Doshi
{Director)
DIN - 07605202

Place: Mumbai
Date : 21/042025

DIN - 02435057

For & on behalf of the Board of Directors
Sangam Solar One Private Limited

(Director)




Sangam Solar One Private Limited
CIN :-U40300MH2020PTC337130

Accompanying notes to the Financial Statements

Note 1 Material Accounting Policies

A Corporate Information
Sangam Solar One Private Limited is an Private Limited Company registered in India, under Companies Act 2013, and was
incorporated in February 2020. The Company is mainly engaged in the business of frading of Solar PV Modules & setting up of
Projects in solar space. The registered office of the Company is located at Mumbai, India.

B Basis of Preparation
The financial statements of the Company have been prepared fo comply in all material respecls with the Indian Accounting
Standards ("Ind AS") notified under the Companies (Accounting Standards) Rules, 2015.

The financial statements have been prepared under the historical cost convention with the exception of certain financial assets
and liabilities which have been measured at fair value, on an accrual basis of accounting.

All the assets and liabifities have been classified as current and non-current as per normal operating cycle of the Company and
other criteria set out in as per the guidance set out in Schedule lIl o the Act. Based on nature of services, the Company
ascertained its operating cycle as 12 months for the purpose of current and non-current classification of asset and liabilities.

The Company's financial statements are reported in Indian Rupees, which is also the Company's functional currency, and all
values are rounded to the nearest rupees, except when otherwise indicated.

C Accounting Estimates
The preparation of the financial statements, in conformity with the Ind AS, requires the management fo make estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities and disclosure of
confingent liabilities as at the date of financial statements and the resuls of operation during the reported period. Although these
estimates are based upon management’s best knowledge of current events and actions, actual results could differ from these
estimates which are recognised in the period in which they are determined.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a
Material risk of causing a material adjustment to the carrying amounts of assets and liabilifies within the next financial year. The
Company based its assumptions and estimates on parameters available when the financial statements were prepared. Existing
circumstances and assumptions about future developments, however, may change due to market changes or circumstances
arising that are beyond the control of the Company. Such changes are refiected in the financial statements in the period in which
changes are made and, if material, their effects are disclosed in the notes to the financial statements.
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Deferred tax assets

In assessing the realisability of deferred income tax assets, management considers whether some portion or all of the deferred
income tax assets will not be realized. The ultimate realization of deferred income tax assets is dependent upon the generation
of future taxable income during the periods in which the temporary differences become deductible. Management considers the
scheduled reversals of deferred income tax liabilities, projected future taxable income, and tax planning strategies in making this
assessment. Based on the level of historical taxable income and projections for future taxable income over the periods in which
the deferred income tax assets are deduciible, management believes that the Company will realize the benefits of those
deductible differences. The amount of the deferred income tax assets considered reaiizable, however, could be reduced in the
near term if estimates of future taxable income during the carry ferward period are reduced.

Defined benefit plans

The cost and present value of the gratuity obligation and compensated absences are determined using actuarial valuations. An
actuarial valuation involves making various assurnptions that may differ from actual developments in the future. These include
the determination of the discount rate, future salary increases, affriion rate and mortality rates. Due to the complexities invalved
in the valuation and its long-term nalure, a defined benefit obligation is highly sensitive to changes in these assumptions. Al
assumptions are reviewed at each reporting date.

Property, Plant and Equipment

Property, Plant and Equipment are stated at cost of acquisition including atiributable interest and finance costs, if any, till the
date of acquisition/ installation of the assets less accumulated depreciation and accumulated impairment losses, if any.
Subsequent expsnditure relating to Property, Plant and Equipment is capitalised only when it is probable that future economic
benefits associated with the item will flow to the Company and the cost of the item can be measured reliably. All other repairs
and maintenance costs are charged to the Statement of Profit and Loss as incurred. The cost and related accumulated
depreciation are eliminated from the financial statements, either on disposal or when retired from active use and the resultant
gain or loss are recognised in the Statement of Profit and Loss.

Capital work-in-progress, representing expenditure incurred in respect of assets under development and not ready for their
intended use, are carried at cost. Cost includes related acquisition expenses, construction cost, related borrowing cost and other
direct expenditure.

Intangible Assets

Intangible assets includes software are stated at cost less accumulated amortisation.

Service concession arrangement :

Revenue

Revenue is measured at the fair value of consideration received or receivable. Revenue from power generation business is
accounted on the basis of billings to the power off takers and includes unbifled revenue accrued upto the end of accounting
year, Power off takers are billed as per tariff rate, agreed in purchase power agreement. Operating or service revenue is
recognised in the period in which services are rendered by the Campany.

Financial assets
The Company recognises a financial asset arising from a service concession arrangement when it has an unconditional
contractual right to receive cash or another financial asset from or at the discertion of the granfor for the construction. Such
financial assets are measured at fair value at initial recognition and classification as loans and receivables . Subsequent to initial
recognition, the financial asset are measured at amortised cost,
Intangibale assets
The company recognises an intangible asset arising from a service concession arrangement when it has right to charge for
usage of the concession infrastructure.An intangible asset received as consideration for providing construction services in
service concession arrangement is measured at cost, less accumulated amortisation and accumulated impairment losses, if
any.Internal technical team or user assess the useful lives of intangible asset. Management believes that assigned useful lives
of 24 years of solar power projects are reasonable.
Detemination of fair value
The fair value of intang%ssgﬁs\is__determined by contract price paid for constructigpsF5eRraguer project.
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G Depreciation/ Amortisation
Depreciation/ Amortisation is provided as stated below:-

i) Depreciation on all Property, plant and equipment is provided on ‘Straight Line Method' at the rates and in the manner
prescribed in the Schedule i of the Companies Act, 2013. Depreciations on additions & deletions made during the year is
provided on pro-rata basis from & upto the date of acquisitions and deletions of assets respectively. Management believes that
useful life of assets are same as those prescribed in Schedule | of the Act, except for plant and machinery. The Company
considers 3 to 10 years useful life for plant and machinery based on technical evaluation.

ii) Leasehold improvement are written off over five year period.

iii) Intangible assets are amortised over a period of four years.

H Investment Property
investment properties are held to earn rentals or for capital appreciation, or both. Investment properties are measured initially at
their cost of acquisition. The cost comprises purchase price, borrowing cost if capitalization criteria are met and directly
attributable cost of bringing the asset to its working condition for the infended use. Any trade discount and rebates are deducted
in arriving at the purchase price.
Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will flow to the Company. All other repair and maintenance costs
are recognised in statement of profit and loss as incurred.
Though the Company measures investment property using cost based measurement, the fair value of investment property is
disclosed in the notes. Fair values are determined based on an annual evaluation performed by an accredited external
independent valuer who holds a recognised and relevant professional qualification and has recent experience in the location
and category of the investment property being valued.
Investment Property is initially measured at cost including transaction costs. Subsequent to initial recognition, investment
properties are stated at cost less accumulated depregiation and accumulated impairment loss, if any.
Any gain or loss on disposal of investment property calculated as the difference between the net proceeds from disposal and the
carrying amount of the item is recognised in Statement of Profit & Loss.

1 Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liabiiity or equity instrument
of another enfity.

a) Financial Assets

Initial Recognition

in the case of financial assets, not recorded at fair value through profi or less (FVTPLY), financial assets are recognised initially
at fair value plus transaction costs that are directly attributable to the acquisition of the financial asset. Purchases or sales of
financial assets that require delivery of assets within a time frame established by regulation or convention in the market place
{regular way trades) are recognised on the trade date, i.e., the date that the Company commits to purchase or sell he asset.

Subsequent Measurement
For purposes of subsequent measurement, financial assets are classified in following categories:




Financial Assets at Amortised Cost

Financial assets are subsequently measured at amoriised cost if these financial assets are held within a business model with an
objective to hold these assets in order to collect contractual cash flows and the contractual terms of the financial asset give rise
on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. Interest
income from these financial assets is included in finance income using the effective interest rate ("EIR") method. Impairment
gains or losses arising on these assets are recognised in the Statement of Profit and Loss.

Derivative Financial instruments

The Company holds derivative financial instruments such as foreign exchange forward and options contracts to mitigate the risk
of changes in exchange rates on foreign currency exposures. The counterparty for these contracts is generally a bank.

(iy Financial assets or financial liabilities, at fair value through profit or loss.

This category includes derivative financial assets or liabilities which are not designated as hedges. Although the Company
believes that these derivatives constitute hedges from an economic perspectlive, they may not qualify for hedge accounting
under Ind AS 109, Financial Instruments. Any derivative that is either not designated as hedge, or is so designated buf is
ineffective as per Ind AS 108, is categorized as a financial asset or financial liability, at fair value through profit or loss.
Derivatives not designated as hedges are recognized initially at fair value and atfributable transaction costs are recognized in
net profit in the Statement of Profit and Loss when incurred. Subsequent to initial recognition, these derivatives are measured at
fair value through profit or loss and the resulting exchange gains or losses are included in other income. Assets / liabilities in this
category are presented as current assets / current liabilities if they are either heid for trading or are expected fo be realized
within 12 months after the Balance Sheet date.

(ii) Cash flow hedge

The Company designates certain foreign exchange forward and options contracts as cash flow hedges to mitigate the risk of
foreign exchange exposure on highly probable forecast cash transactions.

When a derivative is designated as a cash flow hedge instrument, the effective portion of changes in the fair value of the
derivative is recognized in other comprehensive income and accumulated in the cash flow hedge reserve. Any ineffective portion
of changes in the fair value of the derivative is recognized immediately in the net profit in the Statement of Profit and Loss. If the
hedging instrument no longer meets the criteria for hedge accounting, then hedge accounting is discontinued prospectively. If
the hedging instrument expires or is sold, terminated or exercised,the cumulative gain or loss on the hedging instrument
recognized in cash flow hedge reserve till the period the hedge was effective remains in cash flow hedge reserve until the
forecasted transaction occurs. The cumulative gain or loss previously recognized in the cash flow hedge reserve is transferred
to the net profit in the Statement of Profit and Loss upon the occurrence of the related forecasted transaction. If the forecasted
transaction is no longer expected to occur, then the amount accumuiated in cash flow hedge reserve is reclassified to net profit
in the Statement of Profit and Loss.

Financial Assets Measured at Fair Value

Financial assets are measured at fair value through OCI if these financial assets are held within a business model with an
objective to hold these assets in order to colfect contractual cash flows or to sell these financial assets and the contractual terms
of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding. Movements in the carrying amount are taken through CCI, except for the recognition of impairment gains
or losses, interest revenue and foreign exchange gains and losses which are recognised in the Statement of Profit and Loss.
Financial asset not measured at amortised cost or at fair value through OCl is carried at FVTPL.




Impairment of Financial Assets

in accordance with Ind AS 109, the Company applies the expected credit foss {"ECL"} model for measurement and recognifion
of impairment loss on financial assets and credit risk exposures.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance con trade receivables. Simplified
approach does not require the Company fo track changes in credit risk. Rather, it recognises impairment loss allowance based
on lifetime ECL at each reporting date, right from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that whether there has
been a Material increase in the credit risk since initial recognition. If credit risk has not increased Materially, 12-month ECL is
used fo provide for impairment loss. However, if credit risk has increased Materially, lifetime ECL is used. If, in a subsequent
period, credit quality of the instrument improves such that there is no longer a Material increase in credit risk since initial
recognition, then the entity reverts to recognising impairment loss allowance based on 12-month ECL.

ECL is the difference between all contractual cash flows that are due to the group in accordance with the contract and all the
cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original EIR. Lifetime ECL are the
expected credit losses resulting from all possible default events over the expected life of a financial instrument. The 12-month
ECL is a portion of the iifetime ECL which results from default events that are possible within 12 months after the reporting date.

ECL impairment loss allowance (or reversal) recognised during the period is recognised as income/ expense in the Statement of
Profit and Loss.

De-recognition of Financial Assets
The Company de-recognises a financial asset only when the contractual rights to the cash flows from the asset expire, or it
transfers the financial asset and the transfer qualifies for derecognition under IND AS 109.

b) Equity Instruments and Financial Liabilities
Financial liabilities and equity instruments issued by the Company are classified according to the substance of the contractual
arrangements entered into and the definitions of a financial liability and an equity instrument.

Equity Instruments

An equity instrument is any confract that evidences a residual interest in the assets of the Company after deducting all of its
liabilities. Equity instruments which are issued for cash are recorded at the proceeds received, net of direct issue costs. Equity
instruments which are issued for consideration other than cash are recorded at fair value of the equity instrument.

Financial Liabilities

1) Initial Recognition

Financial liabilities are classified, at inifial recognition, as financial liabilites at FVTPL, loans and borrowings and payables as
appropriate. All financiat liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net
of directly attributable transaction costs.
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2) Subsequent Measurement
The measurement of financial liabilities depends on their classification, as described below

Financial liabilities at FVTPL

Financial liabilities at FVTPL include financial liabilities held for trading and financial liabilities designated upon initial recognition
as at FVTPL. Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near
term. Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial liabilities at amortised cost

Afier initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR
method. Any difference between the proceeds (net of transaction costs) and the setflement or redemption of borrowings is
recognised over the term of the borrowings in the Statement of Profit and Loss.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an infegral
part of the EIR. The EIR amertisation is included as finance costs in the Statement of Profit and Loss.

3) De-recognition of Financial Liabilities

Financial liabilities are de-recognised when the obligation specified in the contract is discharged, cancelled or expired. When an
existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing
liability are substantially modified, such an exchange or modification is treated as de-recognition of the original liability and
recognition of a new liability. The difference in the respective carrying amounts is recognised in the Statement of Profit and Loss.

c) Offsetting Financial Instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if there is a currently
enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis to realise the assets
and settle the liabilities simuitaneously.

J Employee Benefits

a Defined Contribution Pfan
Contributions to defined contribution schemes such as provident fund are charged as an expense based on the amount of
contribution required fo be made as and when services are rendered by the employees. The above benefits are classified as
Defined Contribution Schemes as the Company has no further obligations beyond the monthly contributions.

h Defined Benefit Plan

The Company also provides for gratuity which is a defined benefit plan, the liabilities of which Is determined based on
valuations, as at the balance sheet date, made by an independent actuary using the projected unit credit method, Re-
measurement, comprising of actuarial gains and losses, in respect of gratuity are recognised in the OCI, in the period in which
they occur. Re-measurement recognised in OCI are not reclassified to the Statement of Profit and Loss in subsequent periods.
Past service cost is recognised in the Statement of Profit and Loss in the year of plan amendment or curtailment. The
classification of the Company's obligation into current and non-current is as per the actuarial valuation report.

¢ Leave entitlement and compensated absences
Accumulated leave which is expected to be utilised within next twelve months, is treated as short-term employee benefit. Leave
entitiement, other than short term compensated absences, are provided based on a actuarial valuation, similar to that of gratuity
benefit. Re-measurement, comprising of actuarial gains and losses, in respect of leave entitlement are recognised in the
Statement of Profit and Loss in the period in which they oceur.




d Short-term Benefits
Short-term employee benefits such as salaries, wages, performance incentives etc. are recognised as expenses at the
undiscounted amounts in the Statement of Profit and Loss of the period in which the related service is rendered. Expenses on
non-acclmulating compensated absences is recognised in the period in which the absences occur.

e Termination benefits
Termination henefits are recognised as an expense as and when incurred.

K Cash and Cash Equivalents
Cash and cash equivalents in the Balance Sheet comprises of cash at banks and on hand and short-term deposits with an
original maturity of three month or less, which are subject to an inMaterial risk of changes in value.

L Borrowing Costs

Borrowing costs consist of interest and other costs that the Company incurs in connection with the borrowing of funds. Also, the
EIR amortisation is included in finance costs.

Borrowing costs relating to acquisition, construction or production of a qualifying asset which takes substantial period of time to
get ready for its intended use are added fo the cost of such asset to the extent they relate to the period till such assets are ready
to be put to use. All other borrowing costs are expensed in the Statement of Profit and Loss in the period in which they ocour.

M Foreign Exchange Translation and Accounting of Foreign Exchange Transaction

a Initial Recognition
Foreign currency fransactions are initially recorded in the reporting currency, by applying to the foreign currency amount the
exchange rate between the reporting currency and the foreign currency at the date of the transaction. However, for practical
reasons, the Company uses a monthly average rate if the average rate approximate the actual rate at the date of the
transactions.

b Conversion
Monetary assets and liabilities denominated in foreign currencies are reported using the closing rate af the reporting date. Non-
monetary items which are carried in terms of historical cost denominated in a foreign currency are reported using the exchange
rate at the date of the transaction.

¢ Treatment of Exchange Difference
Exchange differences arising on setflement/ restatement of short-term foreign currency monetary assets and liabilities of the
Company are recognised as income or expense in the Statermnent of Profit and Loss except those arising from investment in Non
Integral operations.

N Revenue Recognition

a Revenue is recognised to the extent it is probable that the economic benefiis will flow to the Company and that the revenue can
be reliably measured, regardless of when the payment is being made. Revenue is measured at the fair value of the
consideration received or receivable, taking into account confractually defined terms of payment and excluding taxes or duties
collected on behalf of the government. The Company assesses its revenue arrangements against specific criteria, i.e., whether
it has exposure to the Material risks and rewards associated with the sale of goods or the rendering of services, in order to
determine if it is acting as a principal or as an agent. Revenue is recognised, net of trade discounts, sales tax, service fax, VAT
or other taxes, as applicable




Confract Revenue in respect of projects for solar power plants , involving designing, engineering, supply, erection (or
supervision thereof), commissioning, guarantesing performance thereof efc., execution of which is spread over more than one
accounting periods is recognized on the basis of percentage of completion method, measured by reference to the percentage of
costincurred upto the reporting date to estimated fotal cost for each contract.

Determination of revenues under the percentage of completion method necessarily involves making estimates by the
management (some of which are of a technical nafure) of the expected costs to completion, the expected revenues from each
contract (adjusted for probable liquidation damages, if any) and the foreseeable losses to completion. When it is probable that
the total contract costs will exceed the total contract revenue, the expected loss is recognised as an expense immediately.

¢ Revenue in respect of operation and maintenance contracts is recognised on the basis of time proportion.

d Revenue from domestic sales of goods is recognized when the Material risks and the rewards of ownership of the goods are
passed on to the buyer (i.e. on dispatch of goods) except revenue from coniracts in relation to government tenders which is
recognised once the goods are supplied to the subcontractor at the site for installation.Revenue from the sale of goods is
measured at the fair value of consideration received or receivable, net of returns and allowances and discounts.

€ For all financial assets measured either at amortised cost or at fair value through other comprehensive income, interest income
is recorded using the effective interest rate {EIR). EIR is the rate that exactly discounts the estimated future cash payments or
receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of
the financial asset or to the amortised cost of a financial liability. When calculating the effective interest rate, the Company
estimates the expected cash flows by considering all the contractual terms of the financial instrument (for example, prepayment,
extension, call and similar options) but does not consider the expected credit losses. Interest income is recognized on a time
proportion basis taking into account the amount outstanding. Interest income is included under the head "other income" in the
Statement of Profit and Loss.

f Dividend income is recognised when right to receive the payment is established.
¢ Claims for insurance are accounted on receipts/ on acceptance of claim by insurer.

O Taxes on Income
Income tax comprises of current and deferred income tax. Income tax is recognised as an expense or income in the Statement
of Profit and Loss, except to the extent it relates to items directiy recognised in equity or in OCI.

a Current Income Tax
Current income fax is recognised based on the estimated tax liahility computed after taking credit for aflowances and
exemptions in accordance wiih the Income Tax Act, 1961 and is made annually based on the tax liabifity after taking credit for
tax allowances and exemptions. Current income tax assets and liabilities are measured at the amount expected to be recovered
from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date.

Current Tax items are recognised in correlation to the underlying fransaction either in Statement of Profit And Loss, other
comprehensive income or directly in equity

Mumba
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b Deferred Income Tax

Deferred tax is determined by applying the Balance Sheet approach. Deferred tax assets and liabilities are recognised for all
deductible temporary differences between the financial statements’ carrying amount of existing assets and liabilities and their
respective tax base. Deferred tax assets and liabilities are measured using the enacted tax rates or tax rates that are
substantively enacted at the Balance Sheet date. The effect on deferred tax assets and liabilities of a change in tax rates is
recognised in the peripd that includes the enactment date. Deferred tax assets are only recognised fo the extent that it is
probable that future taxable profits will be available against which the temporary differences can be utilised. Such assets are
reviewed at each Balance Sheet date {o reassess realisation.

Deferred tax assets and fiabilities are offset when there is a legally enforceable right to offset. Current tax assets and tax
liahilities are offset where the enlity has a legally enforceable right to offset and intends either fo settle on a net basis, or o
realise the asset and settle the liability simultaneously.

Minimum Alternative Tax ("MAT") credit is recognised as an asset only when and to the extent it is probable that the Company
will pay normal income tax during the specified pericd.

P Impairment of Non-Financial Assets

As at each Balance Sheet date, the Company assesses whether there is an indication that a non-financial asset may be
impaired and also whether there is an indication of reversal of impairment loss recognised in the previous periods. If any
indication exists, or when annual impairment testing for an asset is required, the Company determines the recoverable amount
and impairment loss is recognised when the carrying amount of an asset exceeds its recoverable amount.

Recoverable amount is determined:

- In case of an individual asset, at the higher of the assets' fair value less cost to sell and value in use; and

- In case of cash generating unit (a group of assets that generates identified, independent cash flows), at the higher of cash
generating unit's fair value less cost to sell and value in use.

In assessing value in use, the estimated future cash flows are discounted to their present value using pre-tax discount rate that
reflects current market assessments of the time value of money and risk specified to the asset. In determining fair value less
cost to sell, recent market fransaction are taken into account. If no such transaction can be identified, an appropriate valuation
model is used.

Impairment losses of continuing operations, including impairment on inventories, are recognised in the Statement of Profit and
Loss, except for properties previously revalued with the revaluation taken to OCI. For such properties, the impairment is
recognised in OCI up to the amount of any previous revaluation.

When the Company considers that there are no realistic prospects of recovery of the asset, the relevant amounts are written off.
If the amount of impairment loss subsequently decreases and the decrease can be related objectively to an event occurring
after the impairment was recognised, then the previously recognised impairment loss is reversed through the Statement of Profit
and Loss.

G Inventories

Inventories of Finished Goods, Raw-Material, Work in Process are valued at cost or net realizable value, whichever is lower.
Stores & Spares and Packing Materials are valued at cost . Cost comprises of all cost of purchases and other costs incurred in
bringing the inventory to their present location and conditions. Cost is arrived at on weighted average basis . Due allowance is
estimated and made for defective and obsolete items, wherever necessary, based on the past experience.

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




Obsolete, slow moving, surplus and defective stocks are identified at the time of physical verification of stocks and where
necessary, provision is made for such stocks.

Trade receivables

A receivable is classified as a ‘trade receivable’ if it is in respect of the amount due on account of goods sold or services
rendered in the normal course of business. Trade receivables are recognised initially at fair value and subsequenlly measured
at amortised cost using the EIR method, less provision for impairment.

Leases

Assets taken on lease by the Company in its capacity as lessee, where the Group has substantially all the risks and rewards of
ownership are classified as finance lease. Such leases are capitalized at the inception of the tease at lower of fair value or the
present value of the minimum lease payments and a liability is recognized for an equivalent amount. Each lease rental paid is
allocated between the liability and the interest cost so as to obtain a constant rate of interest on the outstanding liability for each
year.

Lease arrangements where the risks and rewards incidental to ownership of an asset substantially vests with the lessor, are
recognized as operating lease. Lease rentals under operating lease are recognized in the Staiement of Profit and Loss.

Trade payables

A payable is classified as a ‘frade payable' if it is in respect of the amount due on account of goods purchased or services
received in the normal course of business. These amounts represent liabilities for goods and services provided to the Company
prior to the end of the financial year which are unpaid. These amounts are unsecured and are usually settled as per the
payment terms stated in the contract. Trade and other payables are presented as current liabilities unless payment is not due
within 12 months after the reporting period. They are recognised initially at their fair value and subsequently measured at
amortised cost using the EIR method.

Earnings Per Share

Basic earnings per share is computed by dividing the net profit or loss for the period attributable to the equity shareholders of
the Company by the weighted average number of equity shares outstanding during the period. The weighted average number of
equity shares outstanding during the pericd and for all periods presented is adjusted for events, such as bonus shares, other
than the conversion of potential equity shares, that have changed the number of equity shares outstanding, without a
corresponding change in resources.

Diluted earnings per share is computed by dividing the net profit or loss for the period attributable to the equity shareholders of
the Company and weighted average number of equity shares considered for deriving basic earmings per equity share and also
the weighted average number of equity shares that could have been issued upon conversion of all dilufive potential equity
shares. The dilutive potential equity shares are adjusted for the proceeds receivable had the equity shares been actually issued
at fair value {i.e. the average market value of the outstanding equity shares).




V Provisions, Contingent Liabilities and Contingent Assets

A provision is recognised when the Company has a present obligation (legal or constructive) as a result of past events and it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation, in respect of which a
reliable estimate can be made of the amount of obligation. Provisions {exciuding gratuity and compensated absences) are
determined based on management's estimate required to seftle the obligation at the Balance Sheet date. In case the time value
of money is material, provisions are discounted using a current pre-tax rate that reflecis the risks specific to the liability. When
discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost. These are
reviewed at each Balance Sheet date and adjusted fo reflect the current management estimates.

Contingent assets are disclosed where an inflow of economic benefit is probable. The Company shall not recognize a contingent
asset unless the recovery is virtually certain.

Confingent liabilities are disclosed in respect of possible obligations that arise from past events, whose existence would be
confirmed by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the
Company. A contingent liability also arises, in rare cases, where a liahility cannot be recognised because it cannot be measured
refiably.

W Exceptional ltems
When items of income and expense within profit or loss from ordinary activities are of such size, nature or incidence that their
disclosure is relevant to explain the performance of the enterprise for the period, the nature and amount of such material items
are disclosed separately as exceptional items.
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{ Ameunt in )

Note 2 : Property, plant and equipment

. 5 . Computer & Total Amnount
Particulars Freehold Land Plant & machinery| Office Equipemet printers {Rs.)
As at March 31, 2024
Gross carmying amount
Balance as at April, 1, 2023 - > = = =
Additions 94,27,624 - 40,000 94,67,624
Disposals / adjusiments b N A )
Balance as at March 31, 2024 - 94,27,624 40,000 94,67,624
Accumulated deprectation
Balance as at April, 1, 2023 - - - -
Depreciation charge during the Year - 3444 - 183 3627
Disposals / adjustments - - - - -
| Balance as at March 31, 2024 - 30488 - 153 3627
Net carrying amount as at March 31, 2024 . 94,24.180 39,817 94,63,997
As at March 31, 2025
Gross carrying amount
Batance as at April, 1, 2024 - 94,27,624 - 40,000 94,67,624
Additions 94,24.41,808 41,9i,228 1,02,370 B 94,67,35,406
Disposals / adjustments - - - -
[ Balance as at March 31, 2025 94,74 41,508 1,36,18,552 T0Z370 40,000 §5,62,04,030 |
Accumulated depreciation
Balance as at April, 1, 2024 - 3,444 p 183 38z
Depreciation charge dusing the Year - 41,95,119 15,426 13,333 42,23 878
Disposals / adjustments = = = °
"Balance as at March 31, 2025 - 41,958,563 15,428 13,516 4227505 |
Net carrying amount as at March 31, 2025 94,24,41,808 84,20,289 86,944 26,484 95,19,75,525
Note 2 {b) : Capital work-In-progress
Particulars Amlourt (Rs.)
As at March 31, 2024
Gross carrying value as of April 1, 2023 -
Additions 16,67,35,171
Capitalised during the year .
Gross carrying value as on March 31, 2024 16,87,35.171
As at March 31, 2025
Gross carmying value as of April 1, 2024 16,67,38,171
Addifions 62,64,00,447
Capitalised during the year $,23,46,378
Gross camying value as on March 31, 2025 73,07,89,240
Capital work-in-progress ageing schedule:
As at March 31, 2024
Capital work-in prograss Less than 1 year More than 1 vears 2-3years Mote than 3 years Total
Projects in progress 18,67,35,171 - - - 18,67,35,171
Piojects tempararily Suspended - - - -
Total 16,67,35,47T1 16,67,35,171
Note : All capilal work-in-projects are running as per schedula and no project has been suspended.
As at March 31, 2025
Capital work-in progress Less than 1 year More than 1 years 2-3 years More than 3 years Total
Prejects in progress 70,62,97,667 2,44,91,573 - 73,07 89,240
Projects temporarily suspended - - - -
Tolal 70,62,97,567 2,44,91,573 73,07,89,240
Note : All capital work-in-projects are running as per schedula and no project has been suspended.
As at March 31, 2024
Capital work-in progress Loss than 1 yoar Morg than 1 years 23 years More than 3 years Total
Qdisha Manufacturing Ptant 16,67,35,171 - - 16,67,35,171
Property at Swrat - - -
Fotal 16,67,35,171 - - 16,67,35,171
As at March 31, 2025
Capital work-in progress Less than 1 year More than 1 years 2-3 years Mare than 3 years Total
Qdisha Manufactusing Flant 314270442 2.44 91573 - - 338762015
Palasana Manuwiacturing Plant 1,31,59,423 - - - 1,31,59423
UNN Manufacturing Plant 37,88,67,802 - - 37 B8 ,67,802
Total 70,62,97 667 2,44 91,573 - 73,07,89,240
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{ Amountin T)
Mote 3 : Security Deposit
A As at Asat
R March 31, 2025 | March 31, 2024
Security deposits
Others 6,94,200 6,94,200
Total 694,200 6,94,200
Note 4 =  Other non-current financial assets
As at As at
Ty Mareh 31, 2025 | March 31, 2024
Fixed deposits having more than 12 months maturity 11,82,96,000 -
Accrued interest on fixed deposits 24,753 .
Total 11,83,20,753 -
* Held as margin money against guarantee
Note § : Inventories
Asat As at
Particutars March 31, 2025 | March 31,2024
Raw materials and components 43,256,780 30,57.524
Stores and spares 13,45,553 -
Packing materials 1,75,868 -
Finished goods 23,559,021 -
Total $2,07,222 30,57,524
Note 6 : Trade receivables
Asat As at
Particulars March 31, 2025 | March 31, 2024
Secured considered good
Unsecured
Considered good - from others 1,27.115 4,63,580
Considered good - from refated pasties 2,66,86,802 -
Sub-total 28812017 4,63,680
Less: Allowance for expected credit loss - -
Less : Allowance for doubiful trade receivables - .
Total 268,12.817 4,63,880

The credit pericd on sales of goods ranges from @ to 90 days with or without security.
Trade receivables from related parties has been disclosed in note 34,

As at March 31, 2024
Outstanding for following periods #
iU Less than 6 months | & MONhs -1 1-2years 2-3years LT U Tl
year yoars
{iy Undisputed Trade receivables - considered good - from others 463,680 - - 5 o 4,63,680
iy Undisputed Trade receivables - considered good - from related parties - - - - - =
{iii} Undisputed Trade receivablas - which have significant increase in credit - - - - - .
{iv} Undisputed Trada receivables - credit impaired M o a . : g
(v) Disputed Trace receivables - considered good - - s 5 £ .
(vi) Disputed Trade receivables - which have significant increase in credit risk - - - - - N
[vii} Disputed Trade receivables - credit impaired - 3 3 - g L
463,680 o - - - 4,63,680
# Where due date of payment is not available, date of transaction has been considered.
As at March 31, 2025
Qutstanding for following periods #
Particuiars 6 months - 1 More than 3 Total
Less than 6 months yemr 1-2years 2.3 years years
{iy Undisputed Trade receivables - considered good - from others 17,624 1,09,291 - - - 1,27,115
{ii) Undisputed Trade receivables - considered good - from related parties 2,66,85,802 - - - - 2,66,85,802
{iii) Undisputed Trade receivables - which have significant increase in credit - - - - e o
{ivd Undisputed Trade receivables - credit impaired - - - o . -
{v) Disputed Trade receivables - considered good - . - 5 a =
{vi} Disputed Trade receivables - which have significant increase in credit risk - - o o N o
(vii} Disputed Trade receivables - credit impaired - - iy ¢ ¥ v
2,67,03,626 1,09,281 - 2,68,12917
# Where due date of payment s not available, date of ransactjpa-has been considered. : 5
7k
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Note 7 : Cash and cash equivalents

Asat Asat
Particulars March 31,2025 | March 31, 2024
Current Account Balance with Schedule Banks
In Current accounts 4,18,93,943 555,292
Total 4,18,93943 5,55,292
Note 8 : Other Current Asset
As at As at
Particulars March 31,2025 { March 31,2024
Advance to suppliers 20,18,8%0 -
Balances with governanent authoritias 6,25,38,701 7,37 464
Frepaid Expenses 28,69,56,781 -
Capital advances 1,86,48,71,988
Total 2,21,63,86,360 7,37.464
Note 9 : Non current assets held for sale
Asat As at
Particulars March 31, 2025 | March 31, 2024
Assets Held for Sale 17,62,36,717
17,62,36,717 -
Note 10 : Equity share capital
2. Details of authorised, issued and subscribed share capital
As at As at
i March 31, 2025 | March 31, 2024
Authorised capital
16,000 {March 31, 2024: 10,000} equity shares of Rs10/- each 1,00,000 1,00,000
Issued capital, subscribed and paid up
10,000 {March 31, 2024: 10,000} equity shares of Rg10/- each 1,00,000 1,00,000
1,00,000 1,00,000

b. Terms & Conditions

The Company has only one class of equity shares having a par value of INR 10 per share, Each holder of equity shase is entitled to one vote per share.

In the event of liquidation of the Gompany, the holder of equity shares will be entitled to receive remaining assats of the Company, after distribution of all
preferential amounis. The distribution will be in proportion to the number of equity shares held by the shareholders,

c. Statement of changes in equity share capital

Balance at the Changesin | Balanceatthe
heginning ofthe | etuity share and of the
Rerticulars current reperting | capital during |current reporting
Year the current year| Year
As at March 31, 2025 1,00,000 1,00,000
As at March 31, 2024 1,00,000 1,00,000
As at March 31, 2023 1,00,000 - 1,00,000
As at March 31, 2022 1,00,000 - 1,00,000
As at March 31, 2021 - 1,00,000 -
d. Shareholders having more than 5 % shareholding
Particulars As at March 31, 2025 As at March 31, 2024
umber ntage uraber e ge
Wagaree Energies Limited 9,899 99.99% 9,899 99.99%
Pujan P. Doshi
{Nominee of Waaree Energies Lid.) ! g . o

a Nominee director of the company

* From the date of inception, i.e., 04/02/2020, the company is wholly owned subsidiary of Waaree Energies Limited. One sharé is held by Mr. Pujan Doshi baing

. Reconciliation of number of shares

Particulars As atMarch 31, 2025 As at March 31, 2024
Number ¥ Number
Shares oulstanding at ihe beginning of the year 10,000 1,00,000 10,000 I.OO,E{}O
Shares issued during the year E = = =
Shares outstanding at the end of the year 10,000 1,00,000 1&2&0 1,0g£g;ﬂ=




f. Shares held by promoters at the end of the year

As at March 31, 2025 Percentage
Particulars Percentage of { thange during
L fotal shares the Year
Waaree Energies Limited 9,999 99.99% 0.00%
Pujan P. Doshi
(Nominee of Waaree Energies Ltd.} d b eheE:
As at March 31, 2024 Percentage
Particulars Percentage of | change during
harviieg total shares the Year
Waaree Energies Limited 9,699 $9.99% 0.00%
Pujan P. Doghi
Nominee of Waaree Energies Ltd.} : U 0.00%
Note 11 : Other Equity
3 Asat Asat
Fatodue March 31,2025 March 31, 2024
Retained earnings
Opening balance (14,85,138) {12,12,170)
Total comprehensive income/ (loss} for the period (1.02,28,257} {2.72,968)
Closing Balance (1,17,13,396) {14,85,138)
Note 12 : Berrowings
Asat Asat
Tl March 31,2025 | March 31, 2024
Loans repayable on demand
Unsecured
L.oans and advances frem Holding Ce. 3,91,83,81,701 17,21,61,000
Closing Balance 3,91,83,81,701 17,21,61,000
Refer note no 34 for related party disclosure
Note 13; Provision
K As at As at
L March 31,2025 | march 31,2024
Leave entitiement £,16,310 -
Gratuity 178,116 -
Closing Balance 7,84 426 -
Note 14 : Trade Payables
As at Asat
REcuiE March 31,2025| March 31, 2024
Totat outstanding dues of micro enterprisas and small
enterprises H03223 v
Toal outstanding dues of creditors other than micrg
enterprises and smail enterprises 1.24,63,408 68,90.415
Closing Balance 1,55,01,640 §8,90,415

The average credit period on domestic purchases ranges between 30 to 90 days and import purchases ranges between 0 to 60 days.

Refer note14A for information regarding Micro Small and Medium Enterprises,

Trade payable to related parties has been disclosed in note 4.

As at March 31, 2024

Particulars Qutstanding for following periods *
Not due Less than 1 1-2years 2-3years More than 3 Total
year years
(iy Micro and Small Enterprises - - - - -
{if} Others - 88,87,915 2,500 - - 68,90,415
(iii) Disputed Dues - Micro and Small Enterprisss - - - - - -
{iv) Disputed Dues - Others - - - - - -
Unbilled Dues -
. 68,87,915 2,500 - 68,90,415
* Where due date of payment is not available, date of transagtion has been considered.
As at March 31, 2025
Particulars Qutstanding for following periods *
Not due Less than 1 1-2years 2-3years More than 3 Total
year years

(i) Micro and Small Enterprises 23,56,309 8,75,923 - - 30,32,232
{ii} Others 87,29.495 37,328,913 - 1,24,69,408
{iii} Disputed Dues - Micro and Small Enterprises - - - - - -
{iv) Disputed Dues - Others - - -
Unbilled Dues -

1,10,85,804 44,15,836 - - 1,55,01,640

* Where due date of payment is not available, date of fransaction hit\bgeyi_gcnsicared
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Note 14A : The information regarding Micro Small and Medium Enterprises has been determined on the basis of information available with the Company .

As at Asat

i March 31, 2025 | March 31, 2024
The principal amount remaining unpaid fo any supplier as at the end of accounting period / year: 30,32,232 -
The interest due and remaining unpaid te any supplier as at the end of accounting perlod / year; 5,21,428 -
The amouni of interest paid by the buyer in terms of Sectior 16 of the MSMED Act, 2006 along with the amounts of the payment made lo the supplier beyond .

ithe appointed date during each accounling year;
The amount of interest due and payable for the year of defay in making payment (which have been paid but beyond the appointed date during the year) but

without adding the inferest specified under the MSMED Act, 2006; )
The amount of interest accrued and remaining unpaid at the end of accounting period  year; and 6,21.428 .

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 deductibte expenditure under sectian 23 of MSMED Adt, 2006,

Note 15: Other financial liabilities

. As at As at
o March 31,2025 | March 31, 2024
Salaries and incentives payable 8,02,450 -
Payables for capital goods 16.56,73,156
Interest accrued but not due on borrowirgs 14,47,50,246 40,17,91
Closing Balance 31,13,25,854 40,17 911
Note 16: Provision
As at As at
Prrgliars March 31,2025 | March 31, 2024
Leave entitlement 86,606
Gratuity 459 -
Closing Balance 87,065
Note 17 : Other current iiabilities
As at Asat
Pl March 31,2025 | March 31, 2024
Statufory dues payable 3,68,35,587 23,140
Closing Balance 3,68,30,587 23,140
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{ Amount in ¥)
Note 18 : Revenue from operations
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Sale of products and services
Sale of Power Product 34,82,855 460,000
Sale of Services 2,55,57,750 -
Other Operating Revenue
Sale of Scrap 2,198,030 -
2,92,59,435 4,60,000
Note 19 : Other Income
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Interest Income 24,753
24,753 -
Note 20 : Cost of Material Consumed
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Opening stock 30,57,524 -
Add: Purchases 1,24,19,808 34,63,439
Less: Closing stock (43,26,780) (30,57,524)
Cost of Materials Consumed 1,11,50,552 4,05,915
Note 21 : Purchases of stock-in-trade
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Purchases of traded stock 3,20,000 -
3,20,000 -
Note 22 : Changes in inventories of finished goods and work-in-progress
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Opening Inventory
Finished goods - -
Closing Inventory
Finished goods 23,59,021 -
{23,59,021) -
Note 23: Other manufacturing expenses
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Manufacturing expenses
Stores and spares consumption 60,735 -
Electricity charges 13,24 512 -
Labour charges 1,03,29,036 -
EPC Project Expenses 28,000
1,17,42,283 -
55
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Note 24 : Employee benefits expense

. Year ended Year ended
R March 31,2025 | March 31, 2024
Salaries and incenfives 2379515
Contribution to provident fund, gratuity and other funds 487,345
Gratuity expenses 1,78,575
Leave encashment 7,02,916
Staff welfare expenses 10,71,883
48,20,234 -
Note 25 : Sales, administration, and other expenses
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Auditors Remuneration® 40,000 15,000
Legal and Professional 8,18,840 5,000
insurance 30,819 -
Rates & Taxes 36,215 -
Rent 30,61,600 2,31,400
Packing materials expenses 3,38,771 -
Loss on foreign exchange fluctuation (net) 4,15,940 -
Travelling and conveyance 5,15,450 -
Repairs and maintenance 3,691 -
| Miscelaneous Expenses 10,89,28% 6,787
Total 63,50,615 2,58,187
*Auditors Remuneration (inclusive of taxes)
. Year ended Year ended
iy March 31,2025 | March 31,2024
Payment to Auditors’
Audit fee 40,000 15,000
Total 40,000 15,000
Note 26 : Finance Expense
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Inferest expense 6,21,428 63,740
Other borrowing costs - 1,500
Bank Charges 2642476 -
Total 32,63,904 65,240
Note 27 : Depreciation and amortization expense
! Year ended Year ended
Pagietiars March 31,2025 | March 31, 2024
Depreciation on property, plant and equipment 42,23,878 3.627
Total 42,23,878 3,627
Note 28 : Earnings per share
; Year ended Year ended
Pl March 31,2025 | March 31, 2024
Profit attributable to the equity hiolders of the company {A) (Rs. in lakhs) (1,02,28,257) (2,72,969)
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 {1,022.83) {27.30)
{b) Diluted EPS {1,022.83) (27.30)
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Note 29 : Contingent Liabilities
a) Capital and other commitments

Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

[
Estimated amount of confracts remaining to be executed on capital account
(net of advance)

3,75,63,74,673

3,75,63,74,673

Note 30 : Capital management

For the purposes of the Company's capital management, capital includes issued capital and all other equity reserves.

The Company's objectives when managing capital are fo:

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements
of the financial covenants. The Company monifors capital using a gearing ratio, which is debt divided by equity capital. No changes

were made in objectives, policies or processess during the period ended March 31, 2025

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Borrowings 3,91,83,81,701 17,21,61,000
Net Deht 3,91,83,81,701 17,21,61,000
Total Equity (1,16,13,396) {13,85,139)
Total capital (1,16,13,336) (13,85,139)
Net Debt to Equity ratio (337.40) {124.29)
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Sangam Solar One Private Limited

Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2025

CIN :U40300MH2020PTC337130
Amount in ¥ unless otherwise stated

Note 31 : Disclosure pursuant to IND AS - 19 - "Employee Benefit Expense"

[A] Post employment benefit plans:
Defined benefit plans

The Company has the following defined benefit plans.

Gratuity: In accordance with Gratuity Act, 1972, the company provides for grafuity, 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:

Particulars

Defined benefit plans | Defined benefit plans

Particulars As at As at

March 31, 2025 March 31, 2024
Present value of defined benefit obligation 1,78,575 -
Fair valug of plan assets -
Net (asset)/liability recognised 1,78,575
Movements in plan liabilities

Year ended Year ended

March 31, 2024

Present value of obligation as at the beginning of the Year:;

March 31, 2025

Transfer in/{out) obligation

Current service cost

1,78,575

Past service cost

Inferest cost/{income)

Retum on plan assets excluding amounts included in net finance incomefcost

Actuarial {gain)/loss arising from changes in financial assumptions

Actuarial {gain)/loss arising from demographic assumptions

Actuarial {gain)/loss arising from experience adjustments

Employer confributions

Benefit payments

Total

1,78,575

Movements in plan assets

Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

Fair value of plan assets as at the beginning of the year:

Transfer in/{out) obligation

Current service cost

Past service cost

Interest (cost)income

Retum on ptan assets excluding amounts included in net finance income/cost

Actuarial {gain)/loss arising from changes in financial assumpfions

Actuarial {gain)/loss arising from demaographic assumptions

Actuarial {gain)loss arising from experience adjustments

Employer contributions

Benefit payments

Total ' NZN
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Statement of profit and loss

Expenses recognised in the statement of profit and loss

: . Year ended Year ended
S CE s L March 31, 2025 March 31, 2024
Current service cost 1,78,575 -
Interest cost/ (income) - -
Expected refum on plan assets = =
Net actuarial {gain) / loss recognized in the year - -
Total amount recognised in statement of profit and loss 1,78,575
Remeasurement (gains) / losses recognised in OCI

Year ended Year ended

Remeasurement of the net defined benefit fiability :

Retum on plan assets excluding amounts included in net finance income / {cost)

March 31, 2025

March 31, 2024

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 liabilifies 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 valuaticn date.

The significant actuarial assumptions were as follows:

Financial assumptions L Agje

March 31, 2025 March 21, 2024
Discount rate 6.65% =
Salary escalation rate 8.00% p.a -
Rate of Retum on Plan Assets N.A.

= Mumt '
=| pamb.
‘\*g, \ 03708
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Sensitivity
The sensitivity of the overall plan liabilities to changes in the weighted key assumptions are:
As at As at
. March 31, 2025 March 31, 2024
Particulars
Increase/decrease in | Increasef/decrease in
liability liability
Discount rate varied by 0.5%
0.50% 1,69,874 -
-0.50% 187,885 -
Salary growth rate varied by 0.5%
0.50% 1,86,516
-0.50% 1,70,739
Withdrawal rate (W.R.) varied by 10%
W.R.* 110% 1,68,137
W.R.*90% 1,89,476

The sensitivity analyses above have been determined based on reasonably possible changes of the respective assumptions accurring at the end of the
reporting Year and may not be representative of the actual change. It is based on a change in the key assumption while holding 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 year.

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

sl 2 As at As at
Eapeces[cenribation March 31, 2025 March 31, 2024
Projected benefits payable in future years from the date of reporting
1st following year 459
2nd following year 472 -
3rd following year 488 -
4th following year 506
5th following year 21,288 -
Years 610 10 1,28,908 -
The average duration of define benefit plan obligation at the end of reporting period is 7.35 years.
[B] Current! non-current classification
Particular As at As at
e March 31, 2025 March 31, 2024
Gratuity
Current 459 -
Non-current = 1,78,116 -
92\
4 \ ZAN\
‘vﬁ\.mb:: \o)
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Notes forming part of the Financial Statements for the year ended March 31, 2025
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{Amountin¥)

B. Financial Risk Management:

A wide range of rigks may affect the Company's business and operational / financial performance. The risks that coutd have significant influence on the Company are
market risk, credit risk and fiquidity 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.

Credit Risk: Credit risk is the risk of financial loss to the Company i a customer or counterparty o a financial instrument fails to meet its contractual obligations, and
arises principally from the Company’s trade and other receivables, cash and cash equivalents and Loans. To manage this, the Company periodically assesses
financial reliability of customers, taking inta account the financial condition, current ecenomic trends and analysis of historical bad debts and ageing of accounts
receivable. The maximum exposure to credit risk in case of all the financiat instruments covered abaove is restricted to their respective carrying amount.

Liquidity Risk; Licuidity risk is the risk that the Company will not be abe to meet its financial obfigations as they besome due. The Company manages its liquidity risk
by ensuring, as far as possible, that it will always have sufficient liquidity to meet its liabilifies when due, under both normal and stressed conditions, without incurring
unacceptable losses or risk fo the Company's reputation.

The table below provides details regarding the confractual maturities of significant undiscounted financial liabilities :

As at March 31, 2024
Particulars — tgaer;l:;armn 1-3Years More than 3 Years Total
Financial liabilities
Borrowings - 17,21,61,000 - 17,21,61,000
Trade payables 68,890,415 - - 68,890,415
Qther financial liabilities 40,17,911 - - 40,17,911
1,08,08,326 17,21,61,600 - 18,30,69,326
As at March 31, 2025
s Less than 1 year/ On 1-3Years More than 3 Years Total
Demand
Financial liabilities
Bormowings - 3,91,83,81,71 - 3918381701
Trade payables 1,55,01,639 - - 1,55,01,639
Other financial liabilities 31,13,25 854 - - 31,13,25 854
32,68,27,493 3,91,83,81,701 - 4.24.52 09,194

Market Risk: The Company does not have any market risk such as foreign exchange risk and interest rate risk.
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Note 34 : Related Party Disclosures

{Amountin )

In accordance with the requirements of IND AS 24, on refaled party disclosures, name of the related party, relaled party relationship, transactions and outstanding balances including commitments

where centrol exits and with wham transactions have taken place during reported pericds, are:
a) List of the related party

{% of holding)
Kl Heetosie As at March 31,2025 | As at March 31, 2024
SR Holding Company & ;
Waaaree Energies Limited (W, 04022020) 100.00% 100.00%

From the date of inception, i.e., 04/02/2020, the company is wholly owned subsidiary of Waaree Energies Limited. One share is held by hr. Pujan Doshi being a Nominge

b) Key Management Personnel of Company
Pujan Doshi - Director
Ankit Doshi - Director
Amit Paithankar - Director (from March 26, 2025)

c} Fellow Subsidiaries
Waaree Forever Energies Private Limited
Waarse Graen Aluminium Private Limited

d) Enterprises owned or significantly influenced by Key Management Personnel and / or their Relatives

SGP Industrial Infrastructure Privaie Limited

e) Transactions during the year with related parties

Hame of the party Nature of transactions As at March 31, 2025 As at March 31, 2024
Pujan P. Doshi Loan Repaid - 5,80,000
Ankit H. Doshi Loan Repaid - 5,90,000
Inter Corporate Loan Taken 3,86,61,09,701 17,21,61,000
Inter Corporate Loan Repaid 11,98,89,000 f
\Waaree Energies Limited Interest on Laan 15,63,89,261 40,17,911
Purchases 21,24130 -
Sales 34,82,655
Services 25327277 -
\Waaree Forever Energies Private Limited Reimbuisement of Expenses 18,298,747 .
SGP Industria! Infraslructure Private Limited Capital Advances 534297850 5
\Waaree Green Aluminium Private Limited Reimbursement of Expenses 30,689,420 i
f) Balance outstanding of related parties
Receivable /
Name of the Party (Payable) As at March 31, 2025 As at March 31,2024
Waaree Energies Limited Inter Corporate Loan Taken 3,91,83,81,701 17,61,78,911
Waaree Energies Limited Trade Receivable 2,66,85.802 -
SGP Industrial Infrastructure Private Limited Capital Advance 53,42,97.850 -

4} Key Management Parsonnel Compensation
No payments have been made io Key Management Personnel.

Mumbat
Momb. No. |
037081

-
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Note 35 : Other Additional Regulatory Information

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

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

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

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

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

7. The Company has not traded, nor invested in any Crypto currency or virtual currency during the period ended March 31, 2025, March 31, 2024,

8. The Company has no outstanding balances with any struck off company.

9. As on March 31, 2025 there is no unfilised amounts in respect of any issue of securities and long term barrowings from banks and financial
institutions. The borrowed funds have been utilised for the specific purpose for which the funds were raised.

10.The Company have not advanced or lcaned or invested funds to any other person(s) or entity{ies), including foreign entities (ntermediaries) with
the understanding thal the Intermediary shall;

{a)diirectly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Uitimate
Beneficiaries) or

{b)provide any guarantee, security or the like to or on behalf of the Ulimate Beneficiaries,

11.The Company have not received any fund from any person(s) or eniity{ies), inciuding forsign entities (Funding Party) with the understanding
(whether recorded in writing or otherwise) that the Company shall:

{a)girectly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
(Uttimate Beneficiaries) or

{b)lprovide any guarantes, security or the like on behalf of the Ultimate Beneficiaries

12.Fhe Company have not any such 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 survay or any other relevant provisions of the Income
Tax Act, 1961 - :

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

Chartered Accountants
Firm Registration No.

hehalf of the Board of Directors
Solar One Private Limited

M. N. Sheth AnKit Doshi mit Paithankar
Proprietor (Director) (Director}
Membership No.: 037081 DIN - 07605202 DIN - 02435057
Place: Mumbai Place: Mumbai

Date : 211042025 Date : 21/042025



