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Independent Auditor’s Report

To the Members of Aarohi Solar Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Aarohi Solar Private Limited (‘the Company’),
which comprise the Balance Sheet as at 31 March 2025, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Cash Flow and the Statement of Changes in Equity for the year
then ended, and notes to the financial statements, including material accounting policy information and
other explanatory information.

In 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 (‘the Act') in the
manner so required and give a true and fair view in conformity with the Indian Accounting Standards (‘Ind
AS’) specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015 and other accounting principles generally accepted in India, of the state of affairs of the Company as
at 31 March 2025, and its profit (including other comprehensive income), its cash flows and the changes
in equity for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of
the Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities
for the Audit of the 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 (‘ICAI’)
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Information other than the Financial Statements and Auditor’s Report thereon

The Company’s Board of Directors are responsible for the other information. Other information 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 in the audit or otherwise appears to be materially misstated.

The Director Report is not made available to us at the date of this auditor's report. We have nothing to
report in this regard.

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

The accompanying financial statements have been approved by the Company’s Board of Directors. The
Company's Board of Directors are responsible for the matters stated in section 134(5) of the Act with
respect to the preparation and /p;gsh,a;mation of these financial statements that give a-true and fair view of
the financial position, financi/a{@ : n‘fgﬂm\a including other comprehensive income, chaﬁg.e_s in equity and



Walker Chandiok & Co LLP S. Tekriwal & Associates

cash flows of the Company in accordance with the Ind AS specified under section 133 of the Act and other
accounting principles generally accepted in India. 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, the Board of Directors are 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 the Board of Directors either intend 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 Standards on Auditing will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the Act
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

e |dentify 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;

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act we are also responsible
for expressing our opinion on whether the Company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls;

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;

e Conclude on the appropriateness of Board of Directors’ 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; and

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Report on Other Legal and Regulatory Requirements

Based on our audit, we report that the Company has not paid or provided for any managerial remuneration
during the year. Accordingly, reporting under section 197(16) is not applicable.

As required by the Companies (Auditor's Report) Order, 2020 (‘the Order’) issued by the Central
Government of India in terms of section 143(11) of the Act we give in the Annexure A a statement on the
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

Further to our comments in Annexure A, as required by section 143(3) of the Act based on our audit, we
report, to the extent applicable, 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 purpose of our audit of the accompanying financial statements;

b) Except for the matters stated in paragraph 13(h)(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion, proper books of account
as required by law have been kept by the Company so far as it appears from our examination of those
books.

¢) The financial statements dealt with by this report are in agreement with the books of account;

d) In our opinion, the aforesaid financial statements comply with Ind AS specified under section 133 of
the Act;

e) On the basis of the written representations received from the directors and taken on record by the
Board of Directors, none of the directors is disqualified as on 31 March 2025 from being appointed
as a director in terms of section 164(2) of the Act;

f) The qualification relating to the maintenance of accounts and other matters connected therewith are
as stated in paragraph 13(b) above on reporting under section 143(3)(b) of the Act and paragraph
13(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as
amended);

g) With respect to the adequacy of the internal financial controls with reference to financial statements
of the Company as on 31 March 2025 and the operating effectiveness of such controls, refer to our
separate Report in Annexure B wherein we have expressed an unmodified opinion; and

h) With respect to the other matters to be included in the Auditor's Report in accordance with rule 11 of
the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our
information and according to the explanations given to us:

i. The Company, as detailed in note 33 to the financial statements, has disclosed the impact of
pending litigation on its financial position as at 31 March 2025;

ii. The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses as at 31 March 2025.;

ii.  There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2025.;

iv. (a) The management has represented that, to the best of its knowledge and belief, as disclosed in
note 38(H) to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds-or-securities premium or any other sources or kind of funds) by the
Company to or in any/gér}éh:(&)iért tity(ies), including foreign entities (‘the intermediaries’), with
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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 (‘the Ultimate Beneficiaries’) or provide any guarantee, security
or the like on behalf the Ultimate Beneficiaries;

(b) The management has represented that, to the best of its knowledge and belief, as disclosed in

note 38(l) to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (‘the Funding Parties'), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

(c) Based on such audit procedures performed as considered reasonable and appropriate in the

circumstances, nothing has come to our notice that has caused us to believe that the
management representations under sub-clauses (a) and (b) above contain any material
misstatement.

v.  The Company has not declared or paid any dividend during the year ended 31 March 2025.

Vi, Based on our examination which included test checks, the Company, in respect of financial year
commencing on 1 April 2024, has used accounting software 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 the software except that, audit trail
feature was not enabled at database level for accounting software SAP HANA to log any direct
data changes, as described in note 37 to the financial statements. Further, during the course of
our audit we did not come across any instance of audit trail feature being tampered with in
respect of the accounting software where such feature is enabled. Furthermore, the audit trail
has been preserved by the Company as per the statutory requirements for record retention.

For Walker Chandiok & Co LLP For S. Tekriwal & Associates
C artered Accountants Chaytered Accountants
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Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of Aarohi Solar Private Limited on the financial statements for the year ended 31 March
2025

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit, and to the best of our knowledge and
belief, we report that:

(i) (a) (A) The Company has maintained proper records showing full particulars, including

(b)

quantitative details and situation of property, plant and equipment and relevant details of
right of use assets.

(B) The Company does not have any intangible assets and accordingly, reporting under
clause 3(i)(a)(B) of the Companies (Auditor's Report) Order, 2020 (hereinafter referred to
as ‘the Order’) is not applicable to the Company.

The Company has a regular program of physical verification of its property, plant and
equipment and relevant details of right of use assets under which the assets are physically
verified in a phased manner over a period of three years, which, in our opinion, is
reasonable having regard to the size of the Company and the nature of its assets. In
accordance with this program, certain property, plant and equipment and relevant details
of right of use assets were verified during the year and no material discrepancies were
noticed on such verification.

(c) The title deeds of all the immovable properties held by the Company (other than properties

where the Company is the lessee and the lease agreements are duly executed in favour of
the lessee) disclosed in note 3 to the financial statements are held in the name of the
Company. For title deeds of immovable properties in the nature of land with gross carrying
values of Rs.19.22 million as at 31 March 2025, which have been mortgaged as security
for loans or borrowings taken by the Company, confirmations with respect to title of the
Company have been directly obtained by us from the respective lenders.

(d) The Company has adopted cost model for its Property, Plant and Equipment (including right

of use assets). Further, the Company does not hold any intangible assets. Accordingly,
reporting under clause 3(i)(d) of the Order is not applicable to the Company.

(e) No proceedings have been initiated or are pending against the Company for holding any

benami property under the Prohibition of Benami Property Transactions Act, 1988 (as
amended) and rules made thereunder.

(i) (a) The Company does not hold any inventory. Accordingly, reporting under clause 3(ii) (a) of

(i)

(b)

(@)

the Order is not applicable to the Company.

The Company has not been sanctioned working capital limits by banks or financial institutions on
the basis of security of current assets during any point of time of the year. Accordingly, reporting
under clause 3(ii)(b) of the Order is not applicable to the Company.

The Company has not made investment in, provided any security or granted any loans or
advances in the nature of loans to companies, firms, limited liability partnerships during the year.
Further, the Company has provided guarantee to companies during the year, in respect to which:

The Company has provided guarantee to Others during the year as per details given below:

Particulars Guarantee |
Aggregate amount granted during the year (Rs in million.):
- Others 7,639.83

=~
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Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of Aarohi Solar Private Limited on the financial statements for the year ended 31 March
2025

(iv)

(vi)

(b)

(c)

(d)

(f)

Balance outstanding as at balance sheet date (Rs. in million):
- Others _ 7,539.83

In our opinion, and according to the information and explanations given to us, the guarantees
provided, and terms and conditions of the guarantees provided are, prima facie, not prejudicial
to the interest of the Company.

In respect of loans granted by the Company, the schedule of repayment of principal and payment
of interest has been stipulated and principal amount is not due for repayment currently, however,
the receipt of the interest is regular.

There is no overdue amount in respect of loans granted to such companies.

The Company has not granted any loan(s) or advance(s) in the nature of loans which has fallen
due during the year. Further, no fresh loans were granted to any party to settle the overdue
loans/advances in nature of loan that existed as at the beginning of the year.

The Company has not granted any loans which are repayable on demand or without specifying
any terms or period of repayment.

The Company has not entered into any transaction covered under section 185 of the Act.
As the Company is engaged in providing infrastructural facilities as specified in Schedule
VI of the Act, provisions of section 186 except sub-section (1) of the Act are not applicable
to the Company. In our opinion, and according to the information and explanations given
to us, the Company has complied with the provisions of sub-section (1) of section 186 in
respect of investments, as applicable.

[n our opinion, and according to the information and explanations given to us, the Company
has not accepted any deposits or there is no amount which has been deemed to be deposit
within the meaning of sections 73 to 76 of the Act and the Companies (Acceptance of
Deposits) Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the Order
is not applicable to the Company.

The Central Government has specified maintenance of cost records under sub-section (1)
of section 148 of the Act in respect of the products/ business activity of the Company. We
have broadly reviewed the books of account maintained by the Company pursuant to the
Rules made by the Central Government for the maintenance of cost records and are of the
opinion that, prima facie, the prescribed accounts and records have been made and
maintained. However, we have not made a detailed examination of the cost records with a
view to determine whether they are accurate or complete.

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

(b)

is regular in depositing undisputed statutory dues including goods and services tax,
provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of
customs, duty of excise, value added tax, cess and other material statutory dues, as
applicable, with the appropriate authorities. Further, no undisputed amounts payable in
respect thereof were outstanding at the year-end for a period of more than six months from
the date they became payable.

According to the information and explanations given to us, there are no statutory dues
referred to in subclause (a) above that have not been deposited with the appropriate
authorities on account of any dispute.




Walker Chandiok & Co LLP S. Tekriwal & Associates

Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of Aarohi Solar Private Limited on the financial statements for the year ended 31 March
2025

(viii)  According to the information and explanations given to us, no transactions were
surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) which have not been recorded in the books of accounts.

(ix) (a) According to the information and explanations given to us, the Company has not defaulted
in repayment of its loans or borrowings or in the payment of interest thereon to any lender.

(b) According to the information and explanations given to us including representation received
from the management of the Company, and on the basis of our audit procedures, we report
that the Company has not been declared a willful defaulter by any bank or financial
institution or government or any government authority.

(c) In our opinion and according to the information and explanations given to us, money raised
by way of term loans were applied for the purposes for which these were obtained.

(d) In our opinion and according to the information and explanations given to us, the Company
has not raised any funds on short term basis during the year. Accordingly, reporting under
clause 3(ix)(d) of the Order is not applicable to the Company.

(e) According to the information and explanations given to us, the Company does not have any
subsidiaries, associates or joint ventures. Accordingly, reporting under clause 3(ix)(e) and
clause 3(ix)(f) of the Order is not applicable to the Company.

(x) (a) The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments), during the year. Accordingly, reporting under clause 3(x)(a)
of the Order is not applicable to the Company.

(b) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any preferential allotment or private
placement of shares or (fully, partially or optionally) convertible debentures during the year.
Accordingly, reporting under clause 3(x)(b) of the Order is not applicable to the Company.

(xi) (a) To the best of our knowledge and according to the information and explanations given to us, no
fraud by the Company or no fraud on the Company has been noticed or reported during the
period covered by our audit.

(b) According to the information and explanations given to us including the representation made to
us by the management of the Company, no report under sub-section 12 of section 143 of the Act
has been filed by the auditors in Form ADT-4 as prescribed under Rule 13 of Companies (Audit
and Auditors) Rules, 2014, with the Central Government for the period covered by our audit.

(c) According to the information and explanations given to us including the representation made to
us by the management of the Company, there are no whistle-blower complaints received by the
Company during the year.

(xii) The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it.
Accordingly, reporting under clause 3(xii) of the Order is not applicable to the Company.

(xiii) In our opinion and according to the information and explanations given to us, all transactions
entered into by the Company with the related parties are in compliance with sections 188 of the
Act. Further, the details of such related party transactions have been disclosed in the financial
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Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of Aarohi Solar Private Limited on the financial statements for the year ended 31 March
2025

statements, as required under Indian Accounting Standard (Ind AS) 24, Related Party
Disclosures specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed
under section 133 of the Act. Further, according to the information and explanations given to us,
the Company is not required to constitute an audit committee under section 177 of the Act.

(xiv)(a) In our opinion and according to the information and explanations given to us, the Company has
an internal audit system as per the provisions of section 138 of the Act which is commensurate
with the size and nature of its business.

(b) We have considered the reports issued by the Internal Auditors of the Company till date for the
period under audit.

(xv) According to the information and explanation given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with its directors and accordingly,
reporting under clause 3(xv) of the Order with respect to compliance with the provisions of section
192 of the Act are not applicable to the Company.

(xvi) (a) The Company is not required to be registered under section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, reporting under clause 3(xvi)(a), (b) and (c) of the Order are not
applicable to the Company.

(d) Based on the information and explanations given to us and as represented by the management
of the Company, the Group (as defined in Core Investment Companies (Reserve Bank)
Directions, 2016) does not have any CIC.

(xvii) The Company has notincurred any cash losses in the current as well as the immediately preceding
financial year.

(xviii)  There has been no resignation of the statutory auditors during the year. Accordingly, reporting
under clause 3(xviii) of the Order is not applicable to the Company.

(xix)  According to the information and explanations given to us and 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, our knowledge of the plans of the
Board of Directors and management and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating 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 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.

(xx)  According to the information and explanations given to us, the Company has met the criteria as
specified under sub-section (1) of section 135 of the Act read with the Companies (Corporate
Social Responsibility Policy) Rules, 2014, however, in the absence of average net profits in the
immediately three preceding years, there is no requirement for the Company to spend any amount
under sub-section (5) of section 135 of the Act. Accordingly, reporting under clause 3(xx) of the
Order is not applicable to the Company.
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Annexure A referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of Aarohi Solar Private Limited on the financial statements for the year ended 31 March

2025

(xxi) The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone
financial statements of the Company. Accordingly, no comment has been included in respect of

said clause under this report.

For Walker Chandiok & Co LLP
Chartered Accountants
Firpr's Registra No.: 001076N/N500013

¥

Anamitra Das
Partner

Membership No.: 062191
UDIN: 25062191BMMMJK5603

Place: Gurugram
Date: 17 May 2025

For S. Tekriwal & Associates
Chartered Accountants
Registration No.: 009612N _
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Annexure B to the Independent Auditor’'s Report of even date to the members of Aarohi Solar
Private Limited on the financial statements for the year ended 31 March 2025

Independent Auditor’s Report on the internal financial controls with reference to the financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the financial statements of Aarohi Solar Private Limited (‘the Company') as
at and for the year ended 31 March 2025, we have audited the internal financial controls with reference to
financial statements of the Company as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial
Conftrols

The Company's Board of Directors is responsible for establishing and maintaining internal financial
controls based on the internal financial controls with reference to financial statements criteria established
by the Company considering the essential component 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 the Company's business, including adherence to the Company’s policies, the safeguarding of
its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to
Financial Statements

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Standards on
Auditing issued by the Institute of Chartered Accountants of India (‘ICAI) prescribed under Section
143(10) of the Act, to the extent applicable to an audit of internal financial controls with reference to
financial statements, and the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (‘the Guidance Note’) issued by the ICAI. Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls with reference to financial statements were 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 with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements includes obtaining an understanding of
such internal financial controls, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor's judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company's internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls with reference to financial statements include 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 accord@u&g@ﬂ&authorisations of management and directors of the company; and (3)
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Annexure B to the Independent Auditor’s Report of even date to the members of Aarohi Solar
Private Limited on the financial statements for the year ended 31 March 2025

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 with Reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such controls were operating effectively as at 31 March 2025,
based on the internal financial controls with reference to financial statements 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 Walker Chandiok & Co LLP For S. Tekriwal & Associates
Chartered Accountants & ered Accountants
Fi Registragion No.: 001076 N/N500013 Firml RegiSiration No.: 0096‘_12N

.

s =T Q) )
AnamitraDas = = Ravi Barolia \% \NEwoeLn /
Partner é Partner %
Membership No.: 062191 3 Membership No.: 524170
UDIN: 25062191BMMMJK5603 UDIN: 25524170BMIVUWS8518
Place: Gurugram Place: New Delhi

Date: 17 May 2025 Date: 17 May 2025



Aarohi Solar Private Limited
CIN-U32109HR2008PTC038030
Balance sheet as at 31 March 2025

In Rs. million unless otherwise stated

; As at As at
Farticuluns Notes 31 Mareh, 2025 31 March, 2024
Assets
Non<urrent assets
Property, plant and equipment 3 2,012.40 2,098.64
Right-of-use assets 4 49.01 51.38
Financial assets

Loans 5 991.50 991.50

Other financial assets 6 7.84 7:13
Deferred tax assets (net) 7 - 34.21
Non current tax assets (net) 8 12.72 11.08
Total non current assets 3,073.47 3,193.94
Current assets
Financial assets

Trade receivables 9 414.61 687.95

Cash and cash equivalents 10 57.92 3.16

Other bank balances 11 407.11 184.92

Other financial assets 12 198.66 88.04
Other current assets 13 1.64 0.35
Total current assefs 1,079.94 964.42
Assets held for sale 36 75.10 97.96
Total assets 4,228.51 4,256.32
Equity and liabilities
Equity
Equity share capital 14 20.17 20.17
Other equity 15 230.90 107.23

251.07 127.40
Non current liabilities
Financial liabilities

Long term borrowings 16 3,311.30 3,577.11

Lease liabilities 4 431 4.22
Deferred tax liabilities (net) 7 713 -
Total non current liabilities 3,322.74 3,581.33
Current liabilities
Financial liabilities

Short term borrowings 17 220.28 198.02

Lease liabilities 4 1.17 0.79

Trade payables

Total outstanding dues of micro enterprises and small enterprises 13 0.02 0.03
Total outstanding dues of creditors other than micro enterprises and small enterprises 1.88 0.01

Other financial liabilities 19 424.22 342,93
Other current liabilities 20 7.13 5.80
Total current liabilities 654.70 547.58
Total equity and liabilities 4,228.51 4,256.32
Summary of material accounting polices and other explanatory information are integral part  [.4]

of finanacial statements.

As per our report of even date attached

For Walker Chandiok & Co LLP
Chartered Accountants
s Registration No.: 001076N/N500013

Fi

Anamitra Das ) ';i,
Partner < A

Place: Gurugram
Date: 17 May 2025

For S. Tekriwal & Associates
Chagtered Accountants

avi Barolia
Partner
Membership No. 524170

Place: New Delhi
Date: 17 May 2025

egistration No.: 009612N

whte

Tushar Goyal
Director
DIN No. 10725677

Place: Gurugram
Date: 17 May 2025

For and on behalf of the Board of Directors

Ashutosh Singh
Director
DIN No. 11047552

Place: Gurugram
Date: 17 May 2025




Aarohi Solar Private Limited
CIN-U32109HR2008PTC038030

Statement of profit and loss for the year ended 31 March 2025

In Rs. million unless otherwise stated

For the year ended

For the year ended

articular t

Fiioulges Hotes 31 March, 2025 31 March, 2024
Revenue

Revenue from operations 21 541.63 591.76
Other income 22 125.17 108.22
Total revenue 666.80 699,98
Expenses

Finance costs 23 37031 380.78
Depreciation and amortisation expenses 24 88.61 93.12
Other expenses 25 29.75 91.78
Total expense 488.67 565.68
Profit before exceptional ifems 178,13 134.30
Exceptional Items 26 (13.12) -
Profit before tax 165.01 134.30
Tax expense 7

Deferred tax expense 41.35 78.31
Total tax expense 41.35 78.31
Profit for the year 123.66 55.99
Other comprehensive income 0 =
Total comprehensive income 123.66 55.99
Earnings per share 30

Basic earning per share (in Rs.) 61.31 27.76
Diluted earning per share (in Rs.) 61.31 27.76
Summary of material accounting polices and other explanatory information are integral part of 1-41

finanacial statements.
As per our report of even date attached

For Wallker Chandiok & Co LLP
Chartered Accountants
Fi

Anamitra Das
Partner g
Membership No. 062

Place: Gurugram
Date: 17 May 2025

egistration No.: 001076N/N500013

For S. Tekriwal & Associates
£ red Accountants
RegfStrdtion P@ 009612N

'S
. }
Ravi Barolia

Partner
Membership No. 524170

Place: New Delhi
Date: 17 May 2025, =

For and on behalf of the Board of Directors

wihe—~

a "
Tushar Goyal
Director

DIN No. 10725677

Place: Gurugram
Date: 17 May 2025

Ashutosh Singh
Director
DIN No. 11047552

Place: Gurugram
Date: 17 May 2025




Aarohi Solar Private Limited
CIN-U32109HR2008PTC038030
Cash Flows for the year ended 31 March 2025

In Rs. million unless otherwise stated

Particulars For the year ended For the year ended

31 March, 2025 31 March, 2024
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 165.01 134.30
Adjustments for:
Depreciation and amortisation expense 88,01 93.12
Finance costs 370.31 380.78
Interest income (125.17) (108.22)
Impairment loss on fair value of asset held for sale (refer note 36) - 57.29
Loss on sale of property, plant and equipment (net) 3.35 5199
Exceptional item 13.12 -
Operating profit before working capital changes 51523 563.26
Movement in working capital
Change trade receivables 273.34 283.84
Change in other current and non current financial assets (26.55) (88.44)
Change in other current and non current assets (1.29) 0.08
Change in trade payables 1.86 (0.16)
Change in other current and non current financial liabilities 18.42 49.40
Change in other current and non eurrent liabilities 133 (3.64)
Cash flows generated from operating activities post working capital changes 782.34 804.34
Income tax paid (net) (1.64) (10.15)
Net cash flows generated from operating activities (A) 780.70 794.19
CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale of purchase of property, plant and equipment 19.51 6.79
Interest received 30.08 16.49
Investment in fixed deposits during the year (211.87) (168.77)
Loans given to related parties (net) - 99.59
Net cash flows generated used in investing activities (B) (162.28) (45.90)
CASH FLOWS FROM FINANCING ACTIVITIES*
Proceeds from long term borrowings 2,766.49 -
Repayment of long term borrowings (3,298.78) (178.08)
Repayment of loan form related parties (16.29) -
Proceeds from loan form related parties 286.99 -
Repayment of short term borrowings (net) - (401.76)
Finance costs paid (302.07) (377.10)
Net cash flows used in financing activities (C) (563.66) (956.94)
Increase/ (decrease) in cash and cash equivalents (A+B+C) 54.76 (208.65)
Cash and cash equivalents at the beginning of the year 3.16 211.81
Cash and cash equivalents at the end of the year (refer note 10) 57.92 3.16
*refer note 34 for reconciliation of liabilities from financing activities
Summary of material accounting polices and other explanatory information are integral part of 1-41
finanacial statements.
As per our report of even date attached
For Wallker Chandiok & Co LLP For 8. Tekriwal & Associates For and on behalf of the Board of Directors
Chartered Accountants Chartered Accountants

i Registration Nq.: 009612N
] gz)das
M/ (B

Anamitra Das Ravi Barolia Tushar Goyal Ashutosh Singh
Partner ) Partner Director Director
Membership No. 062191, 5 Membership No. 524170 DIN No. 10725677 DIN No. 11047552
Place: Gurugram Place: New Delhi Place: Gurugram Place: Gurugram
Date: 17 May 2025 Date: lTIIyI,ay 2025 Date: 17 May 2025 Date: 17 May 2025




Aarohi Solar Private Limited
CIN-U32109HR2008PTC038030

Statement of changes in equity for the year ended ended 31 March 2025

A Equity share capital

In Rs, million unless otherwise stated

Particulars

Balance as at

Issued during the

Balance as at

Issued during the

Balance as at

1 April 2023 vear 31 March 2024 year 31 March 2025
Equity share capital 20.17 z 20.17 & 20.17
Other equity In Rs. million unless otherwise stated
Reserve and surplus
. . - Equity component of ;
Particulars Securities & 4 Retained Total
; compound financial "
premium : earnings
instruments

Balance as at 01 April 2023 547.93 48.60 (545.29) 51.24
Profit for the year - - 55.99 55.99
Balance as at 31 March 2024 547.93 48.60 (489.30) 107.23
Profit for the year - - 123.66 123.66
Balance as at 31 March 2025 547.93 48.60 (365.63) 230,90

Summary of material accounting polices and other explanatory information are integral

part of finanacial statements.
As per our report of even date altached

For Walker Chandiok & Co LLP
Chartered Accountants

Cl
B

Anamitra Das < n

Partner
Membership No. 062191+ Q}?\k__,.f‘-
NTED A

e L

o
Q
o

Place; Gurugram
Date: 17 May 2025

For S. Tekriwal & Associates

ered Accountants

Re

tragtion Ni.:()OQGIZN
oS
Ravi Barolia

Partner
Membership No. 524170

Place: New Delhi-

Date: 17 May 2025

For and on behalf of the Board of Directors

by

Tushar Goy;ﬂ
Director
DIN No, 10725677

Place: Gurugram
Date: 17 May 2025

Ashutosh Singh
Director
DIN No. 11047552

Place: Gurugram
Date: 17 May 2025




Aarohi Solar Private Limited
CIN-U32109HR2008PTC038030
Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

1.

2.01

2.02

2.03

2.04

i) Corporate information

Aarohi Solar Private Limited ("the company") was incorporated on 18 January, 2014 under Companies Act, 2013. The entity is engaged in the business of
establishing, commissioning, setting up, operating and [naintaining power generation using solar, fossil and alternate source of energy and act as owners,
manufacturing, engineers, procurers, buyers, sellers, distributors, dealers and contractors for setting up of power plant using glass bases mirrors, photo
voltaic, boilers, turbines and/or other equipments for generating, distribution and supplying of electricity and other products using solar, fossil and
alternate source of energy under conditions of direct ownership or through its affiliates, associates or subsidiaries.

The Company owns and operates solar power project with installed capacity of 50 MW in the state of Andhra Pradesh. The project is intended to sell the
power generaled, under long term Power Purchase Agreement with Southern Power Distribution Company, Andhra Pradesh.

The Company does not have any employees on the payroll, for which Company has entered inlo an agreement for operation and maintenance of the
project including administrative and financial reporting services.

The financial statement have been authorised for issue by the Board of Directors on 17 May 2025.

Material Accounting Policies

Basis of preparation

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under Section 133 read with Companies
(Indian Accounting Standards) Rules, 2015 (as amended from time to time), Companies (Indian Accounting Standards) (Amendment) Rules, 2016 and
the relevant provisions of the Act. Effective 1 April 2016, the Company has adopted all the Ind AS and the adoption was carried out in accordance with
Ind AS 101 First time adoption of Indian Accounting Standards, with 1 April 2015 as the transition date. The transition was carried out from Indian
Accounting Principles generally aceepted in India as prescribed under section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014
(IGAAP), which was the previous GAAP. Accounting policies have been consistently applied except where a newly issued accounting standard is initially
adopted or a revision to an existing accounting standard requires a change in the accounting policy hitherto in use.

The financial statements are presented in Rs. and all values are rounded to the nearest million except where otherwise indicated.

Historical cost convention
The financial statements have been prepared on a historical cost convention on a going concern basis except for certain financial assets and financial
liabilities which are measured at fair value.

Use of estimates

The preparation of financial statement in conformity with Ind AS requires the management to make judgments, estimates and assumptions that affect the
reported amounts of revenues, expenses, assets and liabilities and the disclosure of contingent liabilities, at the end of the reporting period. Although these
estimates are based on the management's best knowledge of eurrent events and actions, uncertainty about these assumptions and estimates could result in
the outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in future periods.

Revenue
Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that reflects the
consideration to which the Company expects to be entitled in exchange for those goods or services.

Sale of power

Revenue from supply of power is recognised net of any cash rebates, when the power is supplied and units of electricity are delivered as it best depicts the
value to the customer and complete satisfaction of performance obligation.

Revenue from sale of power is recognized when persuasive evidence of an arrangement exists, the tariff is fixed or determinable, solar energy kilowalts
are supplied and collectability is reasonably assured. Revenue is based on the solar encrgy kilowatts actually supplied to customers multiplied by the rate
per kilo-watt hour agreed to in the respective power purchase agreement (PPAs). The solar energy kilowatts supplied by the Company are validated by the
customer prior to billing and recognition of revenue.

Interest 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 amortized
cost of the 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 but does not consider the expected credit losses. Interest income is included in other income in the Statement
of Profit and Loss.

Borrowing costs

Borrowing costs directly attributable to the acquisitions, construction or production of a qualifying asset are capitalised during the period of time that is
necessary to complete and prepare the asset for its intended use or sale. Other borrowing costs are expensed in the period in which they are incurred and
reported in finance costs.




Aarohi Solar Private Limited
CIN-U32109HR2008PTC038030
Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

2.05

2.06

2.07

Property, plant and cquipment

Property, plant and equipments are carricd at cost less accumulated depreciation. The cost of items of the property, plant and equipment comprises its
purchase price net of any trade discount and rebate, any import duties and other taxes (other than those subsequently recoverable from tax authorities), any
directly attributable expenditure on making the assel ready for its intended use, other incidental expenses and interest on borrowings atiributable to
acquisition of qualifying property, plant and equipments upto the date the asset is ready for its intended use.

Whenever significant parts of the property, plant and equipment are required to be replaced at infervals, the Company depreciates them separately based
on their specific useful lives. All other repair and maintenance cos(s are recognised in statement of profit and loss as incurred.

Depreciation is recognised based on the cosl of assets (other than freehold land) using the straight-line method. The uselul life of property, plant and
equipment is considered based on life preseribed in schedule Il to the Companies Act, 2013 except in case of power plant assets, where the depreciation is
charged on the basis of the relevant tariff regulations based on technical assessment, taking into account the nature of assets, the estimated usage of the
assets, the operating condition of the assets, anticipated technical changes, manufacturer warranties and maintenance support. The estimated useful lives
and depreciation method are reviewed at the end of each reporting period, with the effect of any changes in estimate accounted for on a prospective basis.

Leased assets and right of use
The Company assesses at contract inception whether a contract is, or contains, a lease. A lease is defined as ‘a contract, or part of a contract, that conveys
the right to use an asset (the underlying asset) for a period of time in exchange for consideration’.

To apply this definition, the Company assesses whether the contract meets three key evaluations which are whether:
_ the contract contains an identified asset, which is either explicitly identified in the contract or implicitly specified by being identified at the time the asset
is made available to the Company

- the Company has the right to obtain substantially all of the economic benefits from use of the identified asset throughout the period of use, considering
its rights within the defined scope of the contract

- the Company has the right to direct the use of the identified asset throughout the period of use. The Company assess whether it has the right to direct
‘how and for what purpose’ the asset is used throughout the period of use.

At lease commencement date, the Company recognizes a right-of-use asset and a lease liability on the balance sheet. The right-of-use asset is measured at
cost, which is made up of the initial measurement of the lease liability, any initial direct costs incurred by the Company, an estimate of any costs to
dismantle and remove the asset at the end of the lease, and any lease payments made in advance of the lease commencement date (net of any incentives
received).

The Company depreciates the right-of-use assets on a straight-line basis from the lease commencement date to the earlier of the end of the useful life of the
right-of-use asset or the end of the lease term. The Company also assesses the right-of-use asset for impairment when such indicators exist.

At the commencement date, the Company measures the lease liability at the present value of the lease payments unpaid at that date, discounted using the
interest rate implicit in the lease if that rate is readily available or the Company’s incremental borrowing rate.

Lease payments included in the measurement of the lease liability are made up of fixed payments (including in substance fixed), variable payments based
on an index or rate, amounts expected to be payable under a residual value guarantee and payments arising from options reasonably certain to be
exercised.

Subsequent to initial measurement, the liability will be reduced for payments made and increased for interest. It is remeasured to reflect any reassessment
or modification, or if there are changes in in-substance fixed payments.

When the lease liability is remeasured, the corresponding adjustment is reflected in the right-of-use asset, or profit and loss if the right-of-use asset is
already reduced to zero,

The Company has presented the right-of-use assets and lease liabilities on the face of statement of financial position.

The Company applies the short-term lease recognition exemption to its short-term leases. It also applies the lease of low-value assets recognition
exemption that are considered to be low value. Lease payments on short-term leases and leases of low value assets are recognised as expense on a straight-
line basis over the lease term.

Tmpairment of non-financial asscts

For impairment assessment purposes, assets are grouped at the lowest levels for which there are largely independent cash inflows (cash-generating units).
As a result, some assets are tested individually for impairment and some are tested at cash-generating unit level, All individual assets or cash-generating
units are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable.

An impairment loss is recognised for the amount by which the asset’s (or cash-generating unit’s) carrying amount exceeds its recoverable amount, which
is the higher of fair value less costs of disposal and value-in-use. To determine the value-in-use, management estimates expected future cash flows from
each cash-generating unit and determines a suitable discount rate in order to calculate the present value of those cash flows. The date used for impairment
testing procedures are directly linked to the Company’s latest approved budget, adjusted as necessary to exclude the effects of future reorganisations and
asset enhancements. Discount factors are determined individually for each cash-generating unit and reflect current market assessments of the time value of
money and asset-specific risk factors.

Impairment losses are charged in the Statement of Profit and Loss. Further, impairment loss is reversed if the asset’s or cash-generating unit’s recoverable
amount exceeds its carrying amount. The reversal is limited so that the carrying of the asset does not exceed its recoverable amount, nor exceed the
carrying amount that would have been determined, net of depreciation, had no impairment loss been recognised for the asset in prior years. Such reversal
is recognised in the Statement of Profit and Loss unless the asset is carried at a revalued amount, in which case, the reversal is treated as an increase in
revaluation.




Aarohi Solar Private Limited
CIN-U32109HR2008PTC038030
Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

2.08 TFinancial instruments

(2)
(b)

Recognition, initial measurement and derecognition
Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the financial instrument, and,
except for trade receivables which do not contain a significant financing component, these are measured initially at:

a) fair value, in case of financial instruments subsequently carried at fair value through profit or loss (FVTPL);

b) fair value adjusted for transaction costs, in case of all other financial instruments.
Financial assets are derecognised when the contractual rights to the cash flows from the linancial asset expire, or when the financial asset and substantially
all the risks and rewards are transferred. A financial liability is derecognised when the underlying obligation specified in the contract is discharged,
cancelled or expires.

Classification and subsequent measurement of financial assets
Different criteria to determine impairment are applied for each category of financial assets, which are described below.
For purposes of subsequent measurement, financial assets are classified in three categories:
- Financial assets at amortised cost
. Financial assets at fair value through other comprehensive income (FVOCI)
. Financial assets, derivatives and equity instruments at FVTPL
(1) Financial assets at amortised cost

Classification and subsequent measurement of financial liabilities

The Company’s financial liabilitics include borrowings, trade and other payables and derivative financial instruments.

Financial liabilities are measured subsequently at amortised cost using the effective interest method except for derivatives and financial liabilities
designated at FVTPL, which are carried subsequently at fair value with gains or losses recognised in profit or loss.

A ‘Financial asset’ is measured at the amortised cost if both the following conditions are met:

The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPT) on the principal amount
outstanding,.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised cost
is caleulated by taking into account any discount or premium on acquisition and fees or costs thal are an integral part of the EIR. The EIR amortisation is
included in finance income in the profit or loss. The losses arising from impairment are recognised in the profit or loss. Amortised cost is calculated by
taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR.

ITmpairment of financial assets

In accordance with Ind-AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss for financial
assels carried at amortised cost.

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract and all the cash flows that the
Company expects to receive. When estimating the cash flows, the Company is required to consider :

_ All contractual terms of the financial assets (including prepayment and extension) over the expected life of the assefs.

Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

Trade receivables

The Company applies simplified approach permitted by Ind AS 109 Financial Instruments, which requires expected lifetime losses to be recognised from
initial recognition of receivables.

Other financial assets

For recognition of impairment loss on other financial assets and risk exposure, the Company determines whether there has been a significant increase in
the credit risk since initial recognition and if credit risk has increased significantly, life time impairment loss is provided otherwise provides for 12 month
expected credit losses.

Classification and subsequent measurement of financial liabilities
Financial liabilities are measured subsequently at amortised cost using the effective interest method except for derivatives and financial liabilities
designated at FVTPL, which are carried subsequently at fair value with gains or losses recognised in profit or loss.

Offsetting of financial asscts and financial liabilifies
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 simultaneously.

Derivative financial instruments

The Company uses derivative financial instruments, such as forward currency contracts and interest rate swaps to hedge its foreign currency and interest
rate risks. Such derivative financial instruments are initially recognised at fair value on the date on which a derivative contract is entered into and are
subsequently remeasured at fair value. Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when the fair
value is negative. Any gains or losses from changes in the fair value of derivatives are taken directly to statement of profit and loss.
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Summary of material accounting policies and other explanatory information for the year ended 31 March 2025

2.09

2.10

2.11

2,12

Compound financial instruments

Compound financial instruments are separated into liability and equity components based on the terms of contract. On the issuance of compound financial
instruments, the fair value of liability component is determined using a market rate for an equivalent instrument. This amount is classified as a financial
liability measured at amortised cost (net of transaction costs) until it is extinguished on conversion or redemption. The equily component is classified
under other equity.

(2) Financial assets at fair value through other comprehensive income (FYOCI)

Financial assels that meet the following conditions are measured initially as well as at the end of each reporting date at fair value, recognised in other
comprehensive income (OCT).

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and

b) The contractual terms of the asset give rise on specified dates to cash flows that represent solely payment of principal and interest.

(3) Financial assets, derivatives and equity instruments at FVTPL

Financial assets that do not meet the amortised cost criteria or FVTOCI criteria are measured at FVTPL. Financial assets at FVTPL are measured at fair
value at the end of each reporting period, with any gains or losses arising on remeasurement recognised in profit or loss. The net gain or loss recognised in
profit or loss incorporates any dividend or interest earned on the financial asset.

Income taxes

Tax expense comprises current and deferred tax. Tax expense is recognised in profit or loss except to the extent that it relates to items recognised directly
in equity or other comprehensive income, in which case it is recognised in equity or in other comprehensive income.

Current tax

Current tax comprises the expected tax payable on the taxable income for the year. The amount of current tax payable is the best estimate of the tax
amount expected to be paid that reflects uncertainty related to income taxes, if any. 1t is measured using tax rates enacted or substantively enacted at the
reporting date. Current tax assets and liabilities are offset only if certain eriteria is met. Current Income tax related to items recognised in other
comprehensive income or directly in equity is recognised in other comprehensive income or in equity as the case may be.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for financial reporting purposes and
tax base i.e. amounts used for taxation purposes.

A deferred tax assel is recognised for unused tax losses, unabsorbed depreciation, deductible temporary differences, to the extent that it is probable that
future taxable profits will be available against which they can be utilized. Deferred tax assets are reviewed at each reporting date and are reduced to the
extent that it is no longer probable that the related tax benefit will be realised. A deferred tax liability is recognised in respect of taxable temporary
differences.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they reverse, based on the laws that have been
enacted or substantively enacted by the reporting date. Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current
tax liabilities and assets and they relate to income taxes levied by the same tax authority on the same taxable entity or on different tax entities, but they
intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities will be realized simultaneously.

Deferred tax relating to items recognised outside the statement of’ profit and loss is recognised outside the statement of profit and loss either in
comprehensive income or in equity. Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, together with other short-term, highly liquid investments maturing within 3
months from the date of acquisition. Cash and cash equivalent are readily convertible into known amounts of cash and are subject to an insignificant risk
of changes in value.

Provisions, contingent assets and contingent liabilities

Provisions are recognized only when there is a present obligation, as a result of past events, and measured at the estimated expenditure required to settle
the present obligation, based on the most reliable evidence available at the reporting date, including the risks and uncerainties associated with the present
obligations as a whole. Provisions are discounted to their present values, where the time value of money is material. When discounting is used, the
increase in the provision due to the passage of time is recognized as a finance cost. The expense relating to any provision is presented in the Statement of
Profit and Loss net of any reimbursement.

Any reimbursement that the Company is virtually certain to collect from a third party with respect to the obligation is recognised as a separate asset.
However, this asset may not exceed the amount of the related provision.

No liability is recognised if an outflow of economic resources as a result of present obligations is not probable. Such situations are disclosed as contingent
liabilities unless the outflow of resource is remote.

Contingent liabilities are disclosed by way of note unless the possibility of outflow is remote. Contingent assets are neither recognized nor disclosed.
However, when realization of income is virtually certain, related asset is recognized.

Significant management judgement in applying accounting policies and estimation uncertainty

When preparing the financial statement, management makes a number of judgements, estimates and assumptions about the recognition and measurement
of assets, liabilities, income and expenses.

Provision for income tax and deferred tax assets

The Company uses estimates and judgements based on the relevant rulings in the areas of allacation of revenue, costs, allowances and disallowances
which is exercised while determining the provision for income tax. A deferred tax asset is recognised to the extent that it is probable that future taxable
profit will be available against which the deductible temporary differences and tax losses can be utilised. Accordingly, the Company exercises ils
judgement to reassess the carrying amount of deferred tax assets at the end of each reporting period.
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2,13

2.14

2.15

Impairment of non-financial assets

In assessing impairment, management estimates the recoverable amount of each asset or cash-generating units based on expected future cash llows and
uses an interest rate to discount them. Estimation uncertainty relates to assumptions about future operating results and the determination of a suitable
discount rate.

Useful lives of depreciable assets

The Company reviews the useful life of property, plant and equipment at the end of each reporting period. This reassessment may result in change in
depreciation expense in future periods.

Fair value measurement

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

Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period atiributable to equity shareholders (after deducting attributable
taxes) by the weighted average number of equity shares outstanding during the period. Partly paid equity shares are treated as a fraction of an equity share
to the extent that they are entitled to participate in dividends relative to a fully paid equity share during the reporting period. The weighted average number
of equity shares outstanding during the period is adjusted for events such as bonus issue, bonus element in a rights issue, share split and reverse share spht
(consolidation of shares) that have changed the number of equity shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders and the weighted average
number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares.

Assets held for sale

Non-current assets are classified as held for sale if their carrying amount will be recovered principally through a sale transaction rather than through
continuing use. This condition is regarded as met only when the asset is available for immediate sale in its present condition subject only to terms that are
usual and customary for sale of such asset and its sale is highly probable. Management must be commilted to the sale, which should be expected to qualify
for recognition as a completed sale within one year from the date of classification. As at each balance sheet date, the management reviews the
appropriateness of such classification.

Non-current assets classified as held for sale are measured at the lower of their carrying amount and fair value less costs to sell. The Company freats
sale/distribution of the asset or disposal group to be highly probable when:

- the appropriate level of management is commilted to a plan to sell the asset (or disposal group),

- an active programme to locate a buyer and complete the plan has been initiated (if applicable),

- the asset (or disposal group) is being actively marketed for sale at a price that is reasonable in relation to its current fair value,

- the sale is expected to qualify for recognition as a completed sale within one year from the date of classification, and

- actions required to complete the plan indicate that it is unlikely that significant changes to the plan will be made or that the plan will be withdrawn.
Property, plant and equipment and intangible assets once classified as held for sale/distribution to owners are not depreciated or amortised.

Recent accounting pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards)
Rules as issued from time to time. MCA has notified below new standards / amendments which were effective from | April 2024.

Amendments to Ind AS 116 -Lease liability in a sale and leaseback
The amendments require an entity to recognise lease liability including variable lease payments which are not linked to index or a rate in a way it does not
result into gain on Right of use asset it retains.

Introduction of Ind AS 117

MCA notified Ind AS 117, a comprehensive standard that prescribe, recognition, measurement and disclosure requirements, to avoid diversities in
practice for accounting insurance contracts and it applies to all companies i.e., to all "insurance contracts” regardless of the issuer. However, Ind AS 117 is
not applicable (o the entities which are insurance companies registered with IRDAL

The Company has reviewed the new pronouncements and based on its evaluation has determined that these amendments do not have a significant impact
on these Standalone Financial Statements.
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3 Property, plant and equipment

Delails of company's property, plant and equipment and their carrying amounts are as follows:
pany's praperty, | QUi ymg

In Rs, million unless otherwise stated

Plant and

Particulars Freehold Land” : Total
equipment
Gross block
Balance as at 01 April 2023 19.22 3,940.05 3,959.27
Additions during the year - - -
Disposal/Adjustment - (22.44) (22.44)
Assels classilied as held for sale (refler note 37) - (269.27) (269.27)
Balance as at 31 March 2024 19.22 3,648.34 3,667.56
Addition during the year ] - »
Disposal/Adjustment = =
Balance as at 31 March 2025 19,22 3,648.34 3,667.56
Accumulated depreciation
Balance as at 01 April 2023 - 1,601,806 1,601.86
Depreciation charge for the year - 90.74 90,74
Disposals / adjustments - (9.66) (9.66)
Assets classified as held for sale (refer note 37) - (114.02) (114.02)
Balance as at 31 March 2024 - 1,568.92 1,568.92
Depreciation charge for the year 806.24 86.24
Balance as at 31 Narch 2025 - 1,655.16 1,655.16
Net block
Balance as at 31 March 2024 19,22 2,079.42 2,098.64
Balance as at 31 March 2025 19.22 1,993.18 2,012.40

Note :

~The title deeds of all the freehold land are in the name of the Company and are pledged with the lender.

*During the previous year, as a part of its annual exercise of revi

cw of estimates, the Company conducted an operational efficiency review of its solar plants. The Company

engaged with an expert for the review of useful life, salvage value. Basis the study, with effect from 01 April 2023 the expected useful life of solar power plants has been

revised from 25 years to 30 years along with revision in residual
has considered a constructive abligation, being a green energy company wit
as per Ind AS 8 (Accounting Policies, Changes in Accounting Estimates and Errors

statement current and future periods is as follows:

value from 10% to 5% at the end of useful life. Further, though there is no contractual obligation, the company
I its commitment towards environment. These changes have been considered as change in estimate
) and have been accounted for prospectively. The impact of above changes in income

In Rs. million unless otherwise stated

Particulars

For the year
ended 31 March

For the year ended

Expected amount of the effect in future period*®

2024 31st March 2025 | 31st March 2026 | 31st March 2027
Impact on Financial statement Profit and Loss
Decrease in depreciation expense® (131.98) (130.19) (130.19) (130.19)
Increase in Deferred tax expense 33.22 3277 3277 32.77
Impact on Financial statement Balance sheet
Increase in Property, plant and equipment 131.98 262.17 39236 522,55
Increase in deferred tax liablity (33.22) (65.99) (98.76) (131.53)

etc.

* Expected amount of the effect in future periods on depreciation and deferred costs ex

pense is computed without considering any changes for expected capitalisation, tax rate
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4 Right of use assets and lease liabilities
Set oul below are the carrying amounts of right of use assets and lease liabilities and the movements during the year:

In Rs. million unless otherwise stated

Particulars Amount

(a) Right-of-use assets

Cost

Balance as at 01 April 2023 63.26
Add: Additions during the year =

Balance as at 31 March 2024 63,26
Add: Additions during the year -

Balance as at 31 March 2025 63.26
Accumulated amortization

Balance as at 01 April 2023 9.50
Amaortization for the year 238
Balance as at 31 March 2024 11.88
Amorlization for the year 237
Balance as at 31 March 2025 14.25
Net carrying amount

Balance as at 31 March 2024 51.38
Balance as at 31 March 2025 49.01

(b) Lease liabilities

In Rs. million unless otherwise stated

Particulars e Asat

31 March, 2025 31 March, 2024
Opening balance 5.01 4.47
Add: Interest on lease liabilities 0.47 047
Add: Adjustments - 0.07
Less: Lease liabilities paid - -
Closing balance 5.48 5.01
Current*® 1.17 0.79
Non-current 4,31 4.22

(i) Total cash outflow for leases for the year ended 31 March 2025 was Nil (31 March 2024: Nil).
(ii) Also, refer note 35

(iii) Variable lease payments
The Company does not have any leases with variable lease payments.

(iv) Residual value guarantees
There are no residual value guaranteed in the lease contracts.

(This space has been intentionally lefi blank)
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[

-3

In Rs. million unless otherwise stated

Particulars

As at
31 March, 2025

As at
31 March, 2024

Loans
Unsecured-considered goods
Loans lo related parties(refer note 28)*

#Loans given lo ACME Solar Holdings Limited (formerly know!

991.50

991.50

991.50

991.50

n as ACME Solar Holdings Private Limited) amounting 1o Rs. 623.80 million (31

March 2024: Rs. 623.80

million) and to ACME Cleantech Solutions Private Limited amounting to Rs. 367.70 million (31 March 2024 Rs, 367.70 million) is chargeable to interest @ 9.50% p.a. and

principal will be repayable after 5 years w.e.f. 01 April 2023 and inferest is payable on yearly basis.

Other financial assets - non current
Security deposits

Deferred tax assets (net)

Deferred tax assets arising on:

Unabsorbed depreciation

Lease liabilities

Others

Deferred tax liabilities arising on:

Property, plant and equipment (including right-of-use assets)
Compound financial instruments

Deferred tax assets (net)

7.84 7.13
7.84 7.13
529.53 593.68
16.10 16.07

(3.39) E

(532.87) (558.85)

(16.51) (16.69)
(7.13) 34.21

In Rs. million unless otherwise stated

(Expense)/ credit
Particulars As at recognised in Recognised in other As at
(2024-25) 01 April 2024 statement of profit | comprehensive income 31 March 2025
and loss
Assels
Unabsorbed depreciation 593.68 (64.15) - 529.53
Lease liabilities 16.07 0.03 - 16.10
Others - (3.39) - (3.39)
Liabilities
Property, plant and equipment (including right-of-use assels) (558.85) 2598 - (532.87)
Compound financial instruments (16.69) 0,18 - (16.51)
ﬁml 34.21 (41.35) - (7.13)
In Rs. million unless otherwise stated
(Expense)/ credit
Particulars Asat recognised in Recognised in other As at
(2023-24) 01 April 2023 statement of profit | comprehensive income 31 March 2024
and loss
Assels
Unabsorbed depreciation 710.17 (116.49) - 593.68
Lease liabilities 16.05 0.02 - 16.07
Others - - - =
Liabilities
Property, plant and equipment (including right-of-use assets) (596.84) 37.99 - (558.85)
Compound financial instruments (16.86) 0.17 - (16.69)
| Total 112.52 (78.31) - 34.21

Effective tax reconciliation

In Rs. million unless otherwise stated

Particulars

For the year ended
31 March, 2025

For the year ended
31 March, 2024

Profit before tax
Applicable tax rate”
Expected tax credit [A]
Expenses not allowable

Temporary difTerences on which deferred tax is not recognized

Income tax adjustment relating to earlier year
Others

Total adjustments [B]

Actual tax expense |[C=A+B]

Total tax incidence
Tax expense recognized in statement of profit and loss D]

“The Company had exercised the option under section 1 15BAA of the Income-tax Act, 1961,
of income for the financial year ended 31 March 2021. Consequently, the company had app!

these are expected to be realized or settled in the future period under the new regime.

P T T
NDIOK
AbhND OK g ‘

165.01 134.30
25.17% 25.17%
41.53 33.80

4 (0.16)

= 4530

s (0.63)
(0.18) .
(0.18) 44.51
41.35 78.31
41.35 78.31
41.35 78.31

as introduced by the Taxation Laws (Amendment) Act, 2019, while filing return
lied the lower income tax rafes on the deferred tax assets/ liabilities to the extent
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In Rs. million unless otherwise stated

Particulars

As at
31 March, 2025

As at
31 March, 2024

8 Non currenf tax asset
Advance tax (net of provision)*

#Nel of provision for tax of Rs. nil (31 March 2024: Rs, nil)
9 Trade receivables
Considered good- unsecured
# Includes unbilled revenue of Rs, 56.19 million (31 March 2024: Rs. 53.14 million)

Trade receivables ageing schedule as at 31 March 2025 and 31 March 2024

12.72 11.08
12.72 11.08
414.61 687.95
414.61 687.95

In Rs. million unless otherwise stated

Outstanding for following periods from the due date of payment

M Parchy 2055 . Not due Lessfinn 0 munths 1-2 years  2-3 years More than 3 years Tatal
revenue 6 months to 1 years
Undisputed trade receivables
Considered good’ 56.19 5231 50.93 - 33.84 220.89 0.45 414.61
Credit impaired - - - - - - - -
Disputed trade receivables
Considered good' - - - - - - - -
Credit impaired - - - - - - - -
Total trade receivable 56.19 52.31 50.93 - 33.84 220.89 0.45 414.61
Outstanding for following periods from the due date of payment
31 s 224 Unhillpd Not due Lessithan  Gmrguths 1-2 years 2-3 years More than 3 years e
revenue 6 months __ to 1 years
Undisputed trade receivables
Considered good’ 53.14 52.51 54.83 2.84 271.85 189.31 0.45 624.94
Credit impaired - - - - - - - =
Disputed trade receivables
Considered good - - 21.95 41.06 - - - 63.01
Credit impaired - - - - - - - :
Total trade receivable 53.14 52.51 76.78 43.90 271.85 189.31 0.45 687.95
10 Cash and cash equivalents
Balances with bank - current accounts 57.92 3.16
57.92 3.16
11 Other banl balances
Fixed deposits with remaining maturity more than 3 months and less than 12 months™* 407.11 184.92
407.11 184.92

‘Fixed deposits of Rs. 400.16 million (31 March 2024: Rs. 176.58 million) is pledged with banks on account

12 Other financial assets - current
Receivable from related party*
Interest receivable on loan given to related party*
Security deposits

*refer note 28

13 Other current assefs
Advance to vendors
Prepaid expenses

of Debt Service Reserve Account (DSRA).

27.08 1.36
171.46 86.68
0.12 -
198.66 88.04
1.54 0.24
0.10 0.11
1.64 0.35
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14 Lquity share eapital
In Rs. million unless otherwise stated

As at 31 March 2025 As at 31 March 2024
Particulars Number of shares Amount Number of shares Amount
Authorised 10,000,000 100.00 10,000,000 100.00
[ssued,subscribed and fully paid up 2,017,066 20.17 2,017,066 20.17
Total 2,017,066 20.17 2,017,066 20.17

1. Reconciliation of equity capital outstanding at the beginning and at the end of the reporting year
In Rs. million unless otherwise stated

. For the year ended 31 March 2025 For the year ended 31 March 2024
Particulars

Number of shares Amount Number of shares Amount
At the beginning of the year 2,017,066 20.17 2,017,066 20.17
Issued during the year - - - -
Outstanding at the end of the year 2,017,066 20.17 2,017,066 20.17
2. Shares held by holding Company In Rs. million unless otherwise stated
Prrticiars As at 31 March 2025 As at 31 March 2024

Number of shares Amount Number of shares Amount

ACME Solar Holdings Limited (formerly known as ACME Solar 2,017,066 20.17 2,017,066 20.17

Holdings Private Limited)

*including shares held by nominee shareholder

3. Number of shares held by each sharcholder holding more than 5% Shares in the Company

Particulars As at 31 March 2025 As at 31 March 2024
Number of shares % Holding Number of shares % Holding
ACME Solar Holdings Limited (formerly known as ACME Solar 2,017,066 100% 2,017,066 100%

Holdings Private Limited)

4. Shareholding of promoter
Shareholding of promoter is as follows:

Shares held by promoter

% Change during

Promoter Name As at 31 March 2025 As at 31 March 2024 the year
Number of shares % Holding Number of shares % Holding

ACME Solar Holdings Limited (formerly 2,017,066 100% 2,017,066 100% 0%

known as ACME Solar Holdings Private

Limited)

5, Terms/rights attached to equity shares

The Company has only one class of equity shares having par value of Rs 10 per share. Each holder of equity shares is entitled to one vote per share.
The Company declares and pays dividends in Indian rupees. In the event of liquidation of the Company, the holders of equity shares will be entitled
{o receive remaining assets of the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of
equity shares held by the shareholder.

6. Details of shares issued pursuant to contract without payment being received in cash, alloted as fully paid up by way of bonus issues and
brought back during the last 5 years for each class of shares

The Company has not issued any shares pursuant to a contract without payment being received in cash, alloted as fully paid up by way of bonus
shares nor has there been any buy-back of shares in the current year and immediately preceeding five years.
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In Rs. million unless otherwise stated
As at As at
31 March, 2025 31 Marceh, 2024

Particulars

15 Other equity

Securitics premium*

Opening balance 547.93 547.93
Issued capital during the year - <
Balances at the end of the year 547.93 547.93
Lquity component of compound financial instrument”

Opening balance 48.60 48.60
Additions during the year - =
Balances at the end of the year 48.60 48.60

Retained earnings”

Opening balance (489.30) (545.29)
Net profit during the year 123.66 55.99
Balances at the end of the year (365.63) (489.30)
Total other equity 230.90 107.23

Securities premium*
Securilies premium represents premium received on issue of shares. The reserve is utilised in accordance with the provisions of the Companies Act,
2013.

Retained earnings™
All the profits or losses made by the Company are transferred to retained earnings from Statement of Profit and Loss.

Lquity component of compound financial instruments”

Compound financial instruments are separated into liability and equity components based on the terms of contract. On the issuance of compound
financial instruments, the fair value of liability component is determined using a market rate for an equivalent instrument. This amount is classified as a
financial liability measured at amortised cost (net of transaction costs) until it is extinguished on conversion or redemption. The equity component is
classified under other equity.
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In Rs. million unless otherwise stated
As at As at
31 March, 2025 31 March, 2024

Particulars

Long term borrowings
Secured
e s
Term loans
From other parties

Financial institution” 2,545.90 3,083.14
Unsecured
Compulsorily convertible debenture™* 478.41 477.68
Unsceured
Loan from Related Parties *" 286.99 16.29
3,311.30 3,577.11

*refer note 28

A Refer note 29 for terms of borrowings

“Net of ancillary cost of Rs.11.34 million (31 March 2024 Rs. 14.50 million) for loan from financial institution.

“Terms and conditions of conversion of compulsorily convertible debentures

During earlier years, the Company had issued 1,922,261 compulsorily convertible debentures of Rs. 283 each to ACME Solar Holdings Limited (formerly
known as ACME Solar Holdings Private Limited).

The terms of these CCD as follows:

1. The interest rate of CCD shall be minimum % less than lead lendor’s interest rate at all times

2. CCDs may be converted into equity share at any time after the expiry of twenty nine years from the date of allotment at the option of both the CCD
holders and the Company. In case no option is exercised by the CCD holder and the Company, then CCD shall be compulsorily converted on the last day of
expiry of thirty years from the date of allotment. These CCD shall be mandatorily converted into as many number of equity share as arrived at by dividing
the CCD investment amount as on the date of conversion, by fair value of equity share as on the date of conversion.

3. Interest payment on the CCD shall start from commissioning date of the project or 1 April 2017 whichever is later.

Accordingly, Company had separated the Jiability and equity component of the CCD, and had accordingly recognized financial liability and portion of equity
amounting to Rs. 48.60 million (net of tax).

5[oans from Dayanidhi Solar Power Private limited amounting to Rs. 286.99 million (31 March 2024 Rs.16.29 million) is chargeable to interest @ 9.50%
p.a. and principal will be repayable after 5 years w.e.f. beginning from date of disbursal of first tranche and interest is accrued on yearly basis. The loan
amount of Rs. 16.29 million outstanding in previous year has been repaid in current year.

&During the current year ended 31 March 2025, term loan from financial institution has been refinanced, for further details refer note 29.

Short term borrowings
Secured
Current maturities of long term borrowing#
Financial institution 220.28 198.02
220.28 198.02

*Net of ancillary cost of Rs. 2.09 million (31 March 2024 : Rs. 2.40 million) for loan from financial institution.

(This space has been intentionally left blank)
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In Rs, million unless otherwise stated
As at As at
31 March, 2025 31 March, 2024

Particulars

18 Trade payables

Due to micro enterprises and small enterprises 0.02 0.03
Due to others*® 1.88 0.01
1.90 0.04
#Include trade payable to related parties(refer note 28)
Note:-
a Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act, 2006'):
i) The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each 0.02 0.03

accounting year
ii) The amount of interest paid by the buyer in terms of section 16, along with the amounts of the payments made - -
to the supplier beyond the appointed day during accounting year

iii) The amount of interest due and payable for the period of delay in making payments (which have been paid but - -
beyond the appointed day during the year) but without adding the interest specified under the MSMED Act,
2006.
iv) The amount if interest accrued and remaining unpaid at the end of each accounting year, and - -
v) The amount of further interest remaining due and payable even in the succeeding year, until such date when the - -
interest dues as above are actually paid to the small enterprise for the purpose of disallowance as a deductible
expenditure under section 23 of the MSMED Act, 2006

0.02 0.03

The above information regarding dues to Micro, Small and Medium enterprises as defined under the Micro, Small and Medium Enterprises Development
Act (MSMED), 2006 has been determined to the extent identified and information available with the Company pursuant to Section 22 of the Micro, Small
and Medium enterprises Development Act (MSMED), 2006.

Trade payable ageing schedule as at 31 March 2024 and 31 March 2025
In Rs. million unless otherwise stated
Outstanding for following periods from the due date of payment

31 March, 2025 ss thi Total

Not due Leﬁ:ei:n ! 1-2 years 2-3 years More than 3 years
Undisputed dues - MSME' - - 0.01 0.02 : 0.02
Undisputed dues - Others - 1.83 - - 0.05 1.88

Disputed dues - MSME’ = = = - - -
Disputed dues - Others . - =
Total trade payables - 1.83 0.01 0.02 0.05 1.90

Outstanding for following periods from the due date of payment

31 March, 2024 ss than 1 Total

! Not due Lcs;eal:n 1-2 years 2-3 years More than 3 years g
Undisputed dues - MSME’ - 0.01 0.02 - = 0.03
Undisputed dues - Others - 0.01 - - - 0.01

Disputed dues - MSME" & - - - - =
Disputed dues - Others - & < -
Total trade payables - 0.02 0.02 - - 0.04
*MSME as per the Micro, Small and Medium Enterprises Development Act, 2006.

19 Other financial liabilities - current

Interest accrued on borrowings from term loan 273 -
Interest accrued on borrowings from related party*
- Compulsory convertible debentures 385.08 33738
- Loan from related party* 13.84 1.40
Payable to related parties * 17.10 0.41
Others payable 547 3.74
424.22 342.93

*refer note 28

20 Other current liabilities
Statutory dues 7.13 5.80
7.13 5.80
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In Rs. million unless otherwise stated

§ For the year ended For the year ended
bastioules 31 March, 2025 31 March, 2024
21 Revenue from operations
Sale of electricity 541.63 591.76
541,63 591.76
22 Other income
Interest income
Bank deposits 29.81 13.08
Loans to related party (refer nole 28) 94.19 94,50
Others 117 0.64
125.17 108,22

Revenue from contracts with customers

a) Disaggregation of revenue
Set out below is the disaggregation of the Company’s revenue from contracts with customers:
In Rs. million unless otherwise stated
Priticalurs For the year ended TFor the year ended
' 31 March, 2025 31 Mareh, 2024
Revenue from contracts with customers
Based on nature of goods/services
Sale of electricity 541.63 591.76
Total revenue 541.63 591.76
b) Contract balances
The following table provides information about receivables, contract assets and conlract liabilities from contract with customers:
In Rs. million unless otherwise stated
Particulars S Asat
31 March, 2025 31 March, 2024
Receivables
Trade receivables 358.42 634.81
Unbilled revenue for passage of time 56.19 53.14
Less : Loss allowance - -
Total receivables (a) 414.61 687.95
Contract assets
Unbilled revenue other than passage of time = %
Total contract assets (b) = -
Contract liabilities
Advance from customer - -
Total contract liabilities (¢) - -
Total (a+b-c) 414.61 687.95
Contract assel is the right to consideration in exchange for goods or services transferred to the customer. Contract liability is the entity's obligation to transfer goods or
services to a customer for which the entity has received consideration from the customer in advance. Contract assets arc transferred to receivables when the rights become
unconditional i.e. only the passage of time is required before payment of consideration is due and the amount is billable. Contract liabilities are recognized as revenue as
and when the performance obligation is satisfied.
There are no contract assets and the contract liabilities during the current period (31 March 2024: nil), therefore disclosure regarding significant changes in contract assets
and contract liabilities have not been furnished.
¢) Performance obligation
The Company's performance obligation is satisfied over time when the units of electricity are delivered as per the terms of the agreement with the customer.
d) Reconciling the amount of revenue recognised in the statement of profit and loss with the contracted price
In Rs million unless otherwise stated
Particulars For the year ended For the year ended
31 March, 2025 31 March, 2024
Revenue as per contract 549.42 600.52
Adjustments:
Other adjustments (7.79) (8.69)
Revenue from contract with customers 541.63 591.76
¢) Transaction price - remaining performance obligation

f) There is no significant estimate involved in the recognition of revenue from contract™ —

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognized as at the end of the reporting period and an
explanation as to when the Company expects to recognize these amounts in revenue. Applying the practical expedient as given in Ind AS 115, the Company has not
disclosed the remaining performance obligation related disclosures for contracts as the revenue recognised corresponds directly with the value to the customer of the
entity's performance completed till the reporting period.
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In Rs million unless otherwise stated

Particulars

For the year ended
31 March, 2025

For the year ended
31 Mavch, 2024

Finance costs
Interest on
Term loan
Compulsory convertible debenture (Refer Note 28)
Lease liabilities (refer note 4)
Tnter corporate deposits (Refer Note 28)
Ancillary cost of borrowings

Depreciation and amortisation expenscs
Depreciation on property, plant and equipment (refer note 3)
Amortisation of right of use assets (refer note 4)

Other expenses
Operation and maintenance expenses
Repairs and maintenance
Plant and equipment
Rates and taxes
Insurance
Legal and professional fees
Payment to auditors (refer nofe 'a' below)
Loss on sale of property, plant and equipment (net)
Impairment loss on fair value of asset held for sale (refer note 36)
Miscellancous expenses :

Note:-

a) payment to auditors (inclusive of taxes) as
Statutory auditors
Out of pocket expenses

Exceptional Items
Ancilliary cost charged off on prepayment of borrowings*

#During the current year ended 31 March 2025, ferm loan from financial institution has been r

(This space has been intentionally left blank)

298.48 322.40
5374 53,82
0.47 0.47
13.82 1.55
3.80 2.54
370,31 380.78
86.24 90,74
237 2.38
88.61 93.12
18.61 21.27
1.06 047
0.23 0.79
2.72 3.69
334 1.84
0.43 043
3.35 5.99
- 57.29
0.01 0.01
29.75 91.78
0.42 0.42
0.01 001
0.43 0.43
(13.12) :
(13.12) =

efinanced, refer note 29 for further details
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27
(0]

(i)

(ii)

(A

=

a)

b)
(U]

Financial instrument(s
Fair value hierarchy
There are no financial assets or liabilities measured at fair value in these financial slatements.

Financial instruments

Financial instruments by eategory In Rs million unless otherwise stated
31 Mareh, 2025 31 March, 2024

Particulars T 5 < z

FYTPL Amortised cost FVTPL Amortised cost
Financial assets
Loans = 991.50 = 991.50
Other financial assets - 206,50 - 95,17
Trade receivable - 414.61 - 687.95
Cash and cash equivalents - 57.92 - 3.16
Other bank balances - 407.11 - 184.92
Total financial assels - 2,077.64 - 1,962.70
Financial liabilities
Borrowings - 3.531.58 - 3,775.13
Lease liabilities (including current maturities) - 5.48 - 5.01
Other financial liabilities - 424.22 - 342.93
Trade payables - 1.90 - 0.04
Total financial liabilities - 3,963.18 - 4,123.11

"Fair value through Profit and Loss
The amorlised cost of the financial assets and liabilities approximate the fair value on the respective reporting dates.

Risk management

The Company’s activities expose it to credit risk, liquidity risk and market risk. The Company board of directors has overall responsibility for the establishment and oversight of
the Company's risk management framework. This note explains the sources of risk which the Company is exposed to and how the Company manages the risk and the related
impact in the financial statements.

Credit risk
Credit risk is the risk that a counterparty fails to discharge its obligation to the Company. The Company's exposure to credit risk is influenced mainly by cash and cash equivalents,
trade receivables and financial assets measured at amortised cost.The Company continuously moniters defaults of customers and other counterparlies and incorporates this
information into its credit risk controls.

Credit risk management

Credit risk rating

The Company assesses and manages credit risk of financial assets based on following categories arrived on the basis of assumptions, inputs and factors specific to the class of
financial assets,

A: Low credit risk on financial reporting date

B: Moderate eredit risk

C: High credit risk

The Company provides for expected credit loss based on the following:

Assef group Basis of categorisation Provision for expected credit loss
Low credit risk a) Trade Receivables a) Expected lifetime credit loss from initial
recognition.

b) Cash and cash equivalents, other bank balances, loans, investment and other [inancial
assets b) 12 month expected credit loss

Based on business environment in which the Company operates, there have been no defaults on financial assets of the Company by the counterparty. Loss rates reflecting defaults
are based on actual credit loss experience and considering differences between current and historical economic conditions.

Assels are written off when there is no reasonable expectation of recovery, such as a debtor declaring bankruptcy or a litigation decided against the Company. The Company
continues to engage with parties whose balances are written off and attempls to enforce repayment. There have been no cases of write off with the Company.

In Rs million unless otherwise stated

Credit rafing Particulars 31 March, 2025 31 March, 2024

Cash and cash equivalents,trade receivables,other bank balances, loan and other

A: Low credit risk .
financial assets

2,077.64 1,962.70

Credit risk exposure

Provision for expected credit losses
The Company provides for 12 month expected credit losses for all financial assets except trade receivable, where credit loss is recognised from initital recognition, Refer expected
credit loss for following financial assets —

31 March, 2025 In Rs million unless otherwise stated
Particulars .Estinmtcd gross Expected credit Carrying ummmt_nf:t of impairment
carrying amount at default losses provision

Cash and cash equivalents 57.92 - 57.92
Other bank balances 407.11 - 407.11
Loans 991.50 - 991.50
Trade receivables 414.61 - 414.61
Other financial assets 206.50 - 206.50
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31 March, 2024

. Estimated gross Expected credit Carrying amount net ufimpnirmm
Particulars carrying amount at default losses provision
Cash and cash equivalents 3.16 - 3.16
Other bank balances 184.92 - 184.92
Loans 991.50 - 991.50
Trade receivables 687.95 - 687.95
Other financial assets 95.17 - 95,17

The Company's major trade receivables and unbilled revenue are only with government owned counterparty and are recoverable under the terms of power purchase agreements,
Therefore, these trade receivables and unbilled revenue are considered high quality and accordingly no life time expected credit losses are recognised on such receivables based on
simplified approach. Any provisions against such receivables are for liquidated damages and not related to credit worthiness of the counterparty. The Company considers that
trade receivables are not credit impaired as these are receivable from Govermnment undertaking

The credit risk for cash and cash equivalents and other bank balances is considered negligible, since the counterparties are reputable banks with high quality external credit ratings.
The Company has given loans to group entities and the credit risk in relation to such loans has been assessed as negligible.
(B) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another
financial asset, The Company's approach to managing liquidity is to ensure as far as possible, that it will have sufficient liquidity to meet its liabililies when they are due.

Management monitors rolling forecasts of the Company's liquidity position and cash and cash equivalents on the basis of expected cash flows. The Company takes into account
the liquidity of the market in which the Company operates.

Financing arrangement

The Company had access to the following undrawn borrowing facilities at the end of the reporting period:

[Particulars [ 31 March, 2025 | 31 March, 2024 |
|Long-lenn borrowings '| 476.69 | -

Maturities of financial linbilities
The tables below analyse the Company’s financial liabilities into relevant maturity groupings based on their contractual maturities.
In Rs million unless otherwise stated

31 March, 2025 On demand Less than 1 year 1 -5 years More than 5 years Total
Non-derivatives

Borrowings (including interest) - 464.74 1,676.32 2,610.11 4,751.17
Lease liabilities (refer note 4 and 35) - 0.39 1.75 11.24 13.38
Compulsory convertible debentures (including interest) - 438.09 212.16 1,428.07 2,078.32
Trade payables - 1.90 - 1.90
Other financial liabilities - 2257 - - 22.57
Taotal - 927.69 1,890.23 4,049.42 6,867.34
31 March, 2024 On demand Less than | year 1 -5 years More than 5 years Total
Non-derivatives

Borrowings (including interest) - 495.53 1,937.41 2,947.61 5,380.55
Lease liabilities (refer note 4 and 35) - 0.37 1.67 1171 13.75
Compulsory convertible debentures (including interest) - 391.82 21231 1,481.72 2,085.85
Trade payables - 0.04 - - 0.04
Other financial liabilities - 4,15 - - 4.15
Total - 891.91 2,151.39 4,441,04 7,484.34

(C) Market risk

a) Foreign exchange risk

The company does not have any foreign exchange risk as there are no foreign currency transactions.

Interest rate risk

Liabilities

The Company’s policy is to minimise interest rate cash flow risk exposures on long-tenn financing. The Company is exposed to changes in market interest rates through bank
borrowings at variable interest rates.

b

Diterest rale risk exposire

Below is the overall exposure of the Company to interest rate risk: In Rs million unless otherwise stated
Particulars 31 March, 2025 31 March, 2024
Variable rate borrowing 2,766.18 3,281.10
Fixed rate borrowing 765.40 493.97
Total borrowings 3,531.58 3,775.13
Sensitivity

Below is the sensitivity of profit or loss and equity changes in interest rates.

Particulars 31 March, 2025 31 March, 2024
Interest sensitivity*

Interest rates — increase by 100 basis points (31 March 2024: 100 basis points) 27.66 32.81
Interest rates — decrease by 100 basis points (31 March 2024: 100 basis points) (27.66) (32.81)

* Holding all other variables constant
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ii) Assefs

The Company’s fixed deposits are carried at amortised cost and are fixed rate deposits. They are therefore not subject o interest rate risk as defined in Ind AS 107, since neither

the carrying amount nor the future cash Nows will fluctuate because of a change in market interest rates.

[

Interesi rate risk exposure

Below is the overall exposure of the deposits:

In Rs million unless otherwise stated

Particulars

31 March, 2025

31 March, 2024

Fixed rate deposits

407,11

18:4.92

Total depaosits

407.11

184,92

The Company does not have any interest rate risk on these fixed deposits.
The Company has given loans to group entities with fixed rate of interest. They are therefore not subject Lo interest rate risk.

Price risk

The Company does not have any other price risk than interest rate risk and foreign curreney risk as disclosed above.

Capital management

For the purpose of the Company's capital management, capital includes issued equity

arent. The primary objective of the Company's capital management is to maximise the shareholder value.
P P ry oby P p £

The Company manages its capital structure and makes adjustments in light of changes in
adjust the capital structure, the Company may adjust the dividend payment to shareholders,
a gearing ratio, which is net debt divided by total capital plus net debt. The Company's policy is to keep an optimum gearing ratio. Th

bearing loans and borrowings, trade payables, less cash and cash equivalents.

capital, share premum and all other equity reserves attributable to the equity holders of the

economic conditions and the requirements of the financial covenants. To maintain or
return capital to shareholders or issue new shares. The Company monitors capital using
¢ Company includes within net debt, interest

In Rs million unless otherwise stated

Particulars 31 March, 2025 31 March, 2024

Borrowings 3,531.58 3,775.13
Trade payables 1.90 0.04
Lease liabilitics 5.48 5.01
Other financial liabililies 424.22 342,93
Less: Cash and cash equivalents 57.92 3.16
Net debt 3,905.26 4,119.95
Equity 251.07 127.40
Total equity 251.07 127.40
Capital and net debt 4,156.33 4,247.35
Gearing ratio (%) 93.96% 97.00%

In order to achieve this overall objective, the Company's capital management, amongst other things, aims to ensure that it meels financial covenants attached Lo the interest bearing

loans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings.

(This space has been intentionally lefi biank)
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28 Related parties

I. List of relatd partics as per the requirements of Ind-AS 24 - related party disclosures

Ultimate Holding Company
MKU Holdings Private Limited

Intermediate Holding Company
ACME Cleantech Solutions Private Limited

Holding company

ACME Solar Holdings Limited (formerly known as ACME Selar Holdings Private Limited)

Fellow Subsidaries (with whom transactions have been made)

Dayanidhi Solar Power Private Limited
ACME Solar Energy Private Limited
ACME Jaisalmer Solar Private Limited
Vishwatma Solar Energy Private Limited
Niranjana Solar Power Private Limited

Sunworld Innovation Private Limited
Banola Power Private Limited
Mahisagar Power Private Limited
Yogesh Power Private Limited
Saibliss Power Pyt Ltd

1. Transactions with related parties and outstanding year end balances

In Rs million unless otherwise stated

S.No,

Particular

FFor the year ended
31 March, 2025

For the year ended
31 March, 2024

For the year ended
31 March, 2025

For the year ended
31 Narch, 2024

(A)

Transaction with related parties

Intermediate Holding
and Holding Company

Intermediate Holding
and Holding Company

Others

Others

1

11

Expenses incurred on behalf of the Company

ACME Cleantech Solutions Private Limited

ACME Solar Holdings Limited (formerly known as ACME Solar Holdings Private
Limited)

Banola Power Private Limited

_|Sunworld Innovation Private Limited

Saibliss Power Private Limited
Yogesh Power Private Limited
Mahisagar Power Private Limited

Operation and maintenance expenses

ACME Cleantech Solutions Private Limited

ACME Solar Holdings Limited (formerly known as ACME Solar Holdings Private
Limited)

Sale to related party
ACME Cleantech Solutions Private Limited

Sale of Property Plant and Equipments
ACME Cleantech Solutions Private Limited

Rental expense from related party
Saibliss Power Private Limited

Repayment of short term borrowing
Niranjana Solar Power Private Limited

Receipt of lonn given to related parties
ACME Jaisalmer Solar Private Limited
Dayanidhi Solar Power Private Limited
Vishwatma Solar Energy Private Limited

Loan from related parties
Dayanidhi Solar Power Private Limited

Interest on loan from related parties
Niranjana Solar Power Private Limited
Dayanidhi Solar Power Private Limited

Interest expense on compulsory convertible debentures
ACME Solar Holdings Limited (formerly known as ACME Selar Holdings Private
Limited)

Interest income on loan to related parties

ACME Solar Holdings Limited (formerly known as ACME Solar Holdings Private
Limited) '

ACME Cleantech Solutions Private Limited

Dayanidhi Solar Power Private Limited

Vishwatma Solar Energy Private Limited

447
17.05

13.03
558

19.51

53.74

59.26

34.93

0.99
0.10

7.62

53.82

0.08
0.08
0.08
0.08
0.06

1629

286.99

1.44
12.38

0.08
0.07
0.01
0.07
0.06

0.01

097
6.94
5.00

1.55

0.03
0.02
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()

(5]

S.No.

Particular

.

Outstanding balances - year end

Expense reimbursement rEL‘ci\'&\l]h‘#
ACME Cleantech Solutions Private Limited
ACME Solar Energy Private Limited

Trade paynbles

ACME Cleantech Solutions Private Limited

ACME Solar Holdings Limited (formerly known as ACME Solar Holdings Private
Limited)

Loan given to related parties

ACME Cleantech Solutions Private Limited

ACME Solar Holdings Limited (formerly known as ACME Solar Holdings Private
Limited)

Interest acerued on loan given to related parties

ACME Solar Holdings Limited (formerly known as ACME Solar Holdings Private
Limited)

Acme Cleantech Solutions Private Limited

Dayanidhi Solar Power Private Limited

ACME Jaisalmer Solar Private Limited

Vishwatma Solar Energy Private Limited

Loan taken from related partics
Niranjana Solar Power Private Limited
Dayanidhi Solar Power Private limited

Expense reimbursement/other payable

ACME Cleantech Solutions Private Limited

ACME Solar Holdings Limited (formerly known as ACME Solar Holdings Private
Limited)

Banola Power Private Limited

Sunworld Innovation Private Limited

Yogesh Power Private Limited

Mahisagar Power Private Limited

Saibliss Power Pvt. Ltd

Compulsory convertible debenture
ACME Solar Holdings Limited (formerly known as ACME Solar Holdings Private
Limited)

Interest accrued on compulsory convertible debenture

ACME Solar Holdings Limited (formerly known as ACME Solar Holdings Private
Limited)

Interest accrued on loan from related party

Niranjana Solar Power Private Limited

Dayanidhi Solar Power Private Limited

Corporate guarantee given by Companies with respect to borrowings

ACME Cleantech Solutions Private Limited

Saibliss Power Pvt Ltd , Banola Power Private Limited, Mahisagar Power Private
Limited, Yogesh Power Private Limited and Sunworld Innovation Private Limited

Cu obligation taken with respect to borrowings

Dayanidhi Solar Power Private Limited, ACME Jaisalmer Solar Private Limited,
Vishwatma Solar Energy Private Limited, ACME Solar Rooftop Systems Private
Limited and Niranjana Solar Power Private Limited

Co obligation given with respect to borrowings
Dayanidhi Solar Power Private Limited

ACME Jaisalmer Solar Power Private Limited
Niranjana Solar Energy Private Limited

ACME Solar Rooftop Systems Private Limited

31 March 2025
Intermediate Holding

and Holding Company

26.85

367.70
623.80

108.33

6296

478.41

385.08

2,779.61

Vishwatma Solar Energy Private Limited

Asat Asat
31 March, 2024
Intermediate Holding
and Holding Company

113

0.01

367.70
623.80

54,99

3152

036
0.05

471.68

33738

3,298.06

In Rs million
Asat

Others

e

0.08
0.03
0.06

286.99

0.09
0.09
0.09
0.07
0.01

2.69
11.14

2,779.61

2,779.61

2,557.85
1,244.16
1,015.04
1,082.67

unless otherwise stated
As at

31 March, 2024

Others

S ————

023

0.08
0.03
0.06

16.29

1.40

3,298.06

3,298.06

2,688.16
1,339.74
1,304.77

1,640.12

1,998.22

The transactions with related parties are made on terms equivalent to those that prevail in

# The Company has not recorded any impairment of receivables rel

ating to amounts owed by related parties.

arm’s length transactions.

This assessment is undertaken at each reporting period.




mua uo 252310 '8
‘2Imual
treop oy SuLInp A1{1oey UBOT DY 01 UOHE[AI UT BUIDIAISG 1G9 UT [[eFHOYs Aue Jo ased
11 Spuny ATBSS209U ISTYUL 0} (PIIWIT S1eALL] SBUIP[OH TR[0S FNDY SE Waowy AprouLiog)
"$[Te]Sp PAUOTIUAW 2A0QE 12d SE 31Bp 19831 palrur] STWPIOH Ie[0§ TNDY SN 91 11001 JO Sunenspu() Surpurg A[eseT L
152121 Jo s£ep (g U ‘eonou loud jo sfep “U0SIAY} SUCTIRIIE [[E IlM IAT950) (ULIOJ JBWap Ul 12MOLIOH Y JO
09 i AI9e] AU} ISPUT SIUNOLWE SUIPUEISINO {(Aue J1) JuatoaISE SI9P[OYRIRYS AUE 0} PANIWI] 10U Inq Surpniout Juswaa13e 10 JUIWIFURLIE
(1 Aedazd 0} uondo ue aABy [[BUS 12M0110q YT, 02nU00 AUE 19PN 20UBIGIUNOUS JAYI0 10 UAT[ ‘SIUBUIACY SALIOMISAI [[B WOl 231f)
[endes sreys Aymba dn-pred 2yl J0 % [§ JO SN 343 0} L2I0WOL] 3t} £q 98pald areys ‘9
JULWASINGSIP 1SIJ A1) Wolf s1eak
01 Ioye apew st juswiedaid 2t 31 ‘%C°0 P
JUSUSSINGSIp 181 21 woy s1eak o o} dn pue
s1eak ¢ 1o1re spew si juswkedard a1 31 91 2 12MOLI0E 9T JO SIUNOITE UBq oy} [[e uo a51eya nssed Lred 151 °§
JUSIASINGSIP 151§ U} Wy s1eak ¢ 0y dn pue “10MOLIOg 3Y) JO S108SE S[qrSueym uo 951eyd nssed ted 1s11 b
s1eaf ¢ 1oye apeur st juawedard a1 31 °94¢° 1 'q 1oafo1d o 01 Surmreprad
JUAWISSINGSIP 1SI1] 91 WOl “JoMO01I0g A1) JO ‘a1 pue Jussald ‘Fulsie 19A2ISYM PUE SIMJBU I2AQ0SIEYM JO ANUIAII
steak ¢ umpim apew st juatudedard aup 31 4T B “SUOISSIUILIOD “SA[qBAIR02I ‘SMO[J Used Sunerado ‘s1gap 004 uo a8xeyo nssed tred 1SIL] *¢
a[qeondde aq [reys wniwaid justiedard 21NN PUR JUILIND JAMOLIOF
Fumoroy Juawdedsad 30 Juasa Ay U] 21 JO MOAR} UI JUSWN0(] 102[01g Aue 1=2pun fred-121unos Aue £q papiaoid aq Aew
"2]Bp JUSLUISINGSIP 181} SpU0q, 20wEuLOyIad 10 JIPAID 3O J9RI] ‘saBeurep parepinbiy ‘s291uRIENS AUE UL J2MOLIOH
15117 woly sxeak 7 w preda1sq o} 2d o568 QU] JO JOA0SEA -SPURLIDP PUE SWIE[D ‘S}JOUq ‘SIS2LUL ‘SN “SIYBL 917 [[e 111
[uesS;Apisqns endes 3o no pred J] A $21010) ‘UBOT WLIDT, ‘aInjng pue JusLINg 49201 SY1 10§ JOMOLIOF AU} SULINOAEJ SI0J0RIUOD o WERL
012 €9'¢7E sy - AIpor ] UBOT WAL DY s11 jo Kue £q pamooid 10 Jomoniog 3y £q pamooid sarorjod/s1oenU00 2oURINSU] UL
1/spasoo1d aouemsur J0 10 pred UG "Al 130110 A1) JO ISAS0SIEYM PUBLLIOP PUR STUIR[D “SIFAUIQ “SISIISNUL SN ‘siySu ey B 1
s1opua] Aq (s[qeoridde 1) deams yseo o1 an( ‘It ‘31N PUe JUSLIND “5)uasuod pue sfeaoidde ‘sirunzad ‘Sa5US01] 01 PRAII]
(0d1/Amba) sa0mos umo 1ou ng Supnpour (sjqedydde se “sjuswmoop pajefar joalord yons 03 sanaed -121unoo
s1zj0woxd 10 S[ENISOE [RWIAIUL JO N0 pred J] It JuBAZ[21 20 £q ‘0] PAIUISUOS PUR PSFPI[MOIWIIE AINP) SUAWNOOP pTef1 10301 211 19pUn
D JO 20URISUL SY1 18 PAIAFH 1 19010 A} JO I9AIOSTRUM PUBILIAP PUE SWIR|S ‘SIFAUS] *§)$2191UL SA[IH “SIYBLL A [[E T
‘w0 2SRy, 15210101 A11mo2s Jo Aem Aq JuswuSisse nssed Led 1517 7
182580 Bulmor[o] sanuadord S[qEAOUIUIT SE [[2Mm SE S1ASSE [qRAOWI 211 [[B U0 931e(d nssed tred 11 [
ayp 3o yors ut wnruaid juswdedad Aue
NOIM AIL[108,] 21 J2PUN SJUNOUTE SUIPULISINO
1e Azdaid 0) uondo ue aaeT] [[BYS 12M0L0F AL 4
. ueo] Jo
junowe ugoj Jo JuswAedaig jusmAedal Jo aunua . 23ed JSa123U] SILINIAS JO AIMJEN] i e ON'S
STOT Y1 1€

STUIM0LI0G JO SWIA], 6T

SZ0Z YPIEIAl 1€ PAPUS 1834 3y 10] JUIWIJEIS [BIOURULY 0} SIJON

0£08€0D LAS00TIHG0IZEN-NID
pajury 21eAllJ 1B[0S 1JOIBY



j VOd B Aq pa3oBq 10MO0LI0g ST Ul 120WO0IJ AqQ PASTLL SADD JO %15 30 a8pald 01
’ “Kue j1 ‘1o10wo1d

a1 £q PISTUI “U20[ PINIASTIN JO 1IN AJLMO3S JO Aem £q Jusuug[sse/23IeYD ‘6

"7 2y £q payeo se 10301 311 01 paje[el pUE| 2112 U0 o5eduol '8

(pasea] Jo/pue paumo) santadold S[qEAQUII S 19MOLI0F JO a5eSuow

10 uonoapIad [11 P¥T Md 10mOd 2[OUBE S/ PUB PITIA] 1oMO SSIAIRS /N PrInd
19M0J TESESIURIAl S/IN PIT1aJ 1oM0J USaB0X §/N “PYT 1Ad SUOHBAOUU] PLIOMUNS S/ I

AJLmoss 21MUS Jo uonos)1ad [T} PIHWIT AJBALL] SUONNIOS YOJUBI[D SWOY 1

Jo asquerenn) aye10dio)) “f,

"T03I5T) SUONAIIVE [[@ YlM J03oF0) (WII0f Jewap Ul 12MOLIOY 31 JO

((Aue 1) Juatu2215e S19P[OYIBYS AUE 0] Py 10U Ing Supnpoul Justu32ISe 10 JUSWAFURLIE
9oenuos AUR I2PUN 2OUBIGUINIUS IBYI0 JO U] ‘SIUBUIA0D SANDINSAI [E oLy 221y)

[endea areys Aymba dn-pred 913 3O 941 € JO JUAIXS 94 03 DIOWOLJ ) Aq 28po|d 21BYS 9
10010 2T} JO SIUNO0E NUB( 3} [[B U0 9818y nssed uedisng ‘¢

'siseq
“S[IBJop PaUONUALL SA0E 12d B 21ep 19531 Ao to 2q [eys Juawied 1sa193uL
152121U1 JO SABP ()6 UIILM “2010U Joud jo sAep| oI pue sIseq Apovrenb & o sjqeded aq
09 I AJI[108] 213 Japun sjunoure SuIpuelsno| [[eys Kroe oy jo yunoure [edround oy,
e Aedaxd o1 nondo ue oABY [[BYS J2MOLI0Q UL
(g umnxauuy ur pa[reIsp

047 :9A0qE UBY} OO 21ep 12110 AUL UQ » a[npayos aurieday saneorput 1od se -Jamo1I0g 21 JO S1a8SE J[qIIUEIT 1O ofreyo nssed red 18I ‘p
[IN :21Ep 19821 15010101 AI2A2 UQ) o LEOT 0E ‘roquaidag ueyl 1o3e| J0U Sulaq . . walo1g ayy c.H wSEm.toa
ajqeondde aq [reys wnrnusid justukedard JuatuRISTI 15B]) Sjustmfelsur Ajzanrenb : s

“I5A0LIOE Y1 JO MmNy pue Jussard “BUISLIE 19ASISYM PUE JINJEBU IIAS0SIEYM JO ANUIADL

Suwmo[[o} ‘uawiedsid Jo UaA2 93 U] PAIMI2TNS 6C UL pied 2q 0] JUSMASINGSIP edoyerg| ‘suomssmmuos “Sa[qRAIR09I “SMOT] Used BuneIado ‘§193p §00q U0 o3 reqp nssed ued 18313 ¢

1SI1J JO 91EP 9} WOy STBaK S F 1

‘UBO[ [BUONIPPY "2IMny pUE JUALIND 12MOLI0H|  ueof uu ],
J[EJAC JO WUSAT JO 20UALINO00|  WINUIXBW JO axnua) Ay [[e]s (1D 0°S€ ‘ugoT UL a1} 10 moagy I JuawNo0 1af01g Aue 1apun Ayed-12unod Aue Aq papraoid aq few
1o (s)1apuer] Aq 10§ pajred Jusurledad uQ - sy) Ao uEo[ WA, [FUONIPPY (& 1T} Spuoq, souenLioyiad 10 JIpAI0 JO 1a1a] ‘safewep pajepmbl] ‘sa9)ueiend AUe Ul 19MOLI0Y
sasnes doamg UseD Rl 9T JO I0A20S1EYM SPUBIISP PUE SWITE[D ‘S)JAUAQ ‘SISAIAUL *SAAL “$IUSL 91 (8 1L
K101BpURIA JO 3SI012X2 SUIpnioul (S)ipuaT] ur pa|ielep AMpaypg Juswkeday] o Imyny pue JUBLINS 93(01g AT 10J JOMOLOE oY SULINOAR SI019BAU0D
30 ouEISUL A 18 PRIORYR ST JuawAedald 3 5T - aatyeorput 31 1ad sE (9£0T 0€ sy o Aue £q pamooxd 10 13moxog a1 Aq pamooid mu"ozo&ﬂumhcou aouBIMSU] UL
<1opuar Aq nondo ind Jo asIo19X3 UQ «| Jaqueldeg wer Jajef 10U Suraq JUSRISUL Mu?obo.m S JO IAI0SIEYM PUEIISP PUE SWIPO ‘SIJAUSq ..ﬂm.u.ﬁﬁz “sopn ‘SiyBL ap {2 :
52520 BUIMO[I0} 15%]) Syuouelsu Aaprenb pernsons *5IMJNy PUE JUALINS ‘Sjuasuos pue sjeacidde nﬂ.ﬁrum ,mumnoum 01 pajru|
2t} Jo yora ul wapwaid Eu:h;mmgﬁa Aue ¢ ur pred 2q 0} JUSWASINGSIP 351 J0uing Supnout (aqeondde se ‘spusumoop parerer afolg yons o seped -1mod
ot A1[1og,{ 33 J2pUN SIUMOE SUIPUEISINO| JO 18P 343 WOl s1eak G/ €] JO WNWIXewW JUBAD[21 31 Aq ‘03 PAIUSSUOA PUE PIFPAMOIOE A[NP) SIUAWNOP PAjE[aI 192l014 211 10pun
1e Aedaid 01 uondo ue 2ABY [[EYS 19MOLI0F AL J0 amua) aaey [[eys (1D §L°91¢€ 15MOLOE 33 JO IAS0STEUM PUBLIAP PUE SWIT[o ‘SHIOUAQ ‘SISIRL ‘SN ‘syyBu oy (e 1
5g) Apoed weol waL, VAT (V 10 381ey0; 15aIRIU1 AILN09S Jo Aesm Aq JusuruBisse nssed Lred 1811 T
sonaadord a[qeAOWILL SE [[2A1 SE S13SSE J[RAOLL (]} [[¢ U0 o5reyo nssed wed 1s1 1 1
junowe uwo] Jo judwiiedalg juawAedal Jo dAnuA ], ajed JSa12)U] SAQLINDIS JO 2ANEN] “,”.._u«_M“ ON'S

FPTOT YILe N T€

S70Z YoABIAl [€ POPUR 184 31} 10§ JUIWIIE]S [BIOUBUL 0} SAJON

0£08€0D LdS00TIHG0ITENNID
pajIWI 3BALLJ JB[0S YOIy



Aarohi Solar Private Limited
CIN-U32109HR2008PTC038030
Notes to financial statement for the year ended 31 March 2025
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Earnings per share

Both the basic and diluted camings per share have been calculated using the eamings attributable to shareholders of the parent company as the numerator, i.e. no

adjustments to earnings were necessary.

The reconciliation of the weighted average number of shares for the purposes of diluted earnings per share to the weighted average number of ordinary shares used in

the calculation of basic earnings per share is as follows:

In Rs million unless otherwise stated

Particulars

IFor the year ended
31 March, 2025

For the year ended
31 March, 2024

Earnings attributable (o owners 123.66 55.99
Number of equity shares 2,017,066 2,017,066
Weighted average number of shares used in basic earnings per share 2,017,066 2,017,066
Weighted average number of shares used in diluted earnings per share 2,017,066 2,017,066
Basic earnings per share (Rs.) 61.31 27.76
Diluted earnings per share (Rs.) 61.31 27.76

Compulsorily convertible debentures, which are convertible into variable number of equity shares based upon the fair value of the equity shares on the date of
conversion, have not been considered in the calculation of loss per share.

Details of assets pledged
The carrying amounts of assets pledged as security for current and non-current borrowings are:
In Rs million unless otherwise stated

Particulars ALnt AXAL

31 March, 2025 31 March, 2024
Current
Trade receivables 414.61 687.95
Cash and cash equivalents 57.92 3.16
Other bank balances 407.11 184.92
Other financial assets 198.66 88.04
Other current assets 1.64 0.35
Total 1,079.94 964.42
Non-current
Property, plant and equipment 2,012.40 2,098.64
Loans 991.50 991.50
Other financial assets 7.84 7.13
Toftal 3,011.74 3,097.27
Grand total 4,091.68 4,061.69

Contingent liabilities
A. Contingent liabilties
In Rs million unless otheryise stated

Particulars Asat As at

31 March, 2025 31 March, 2024
Co-guarantee issued (refer note 28) 7,539.83 7,330.89
Total 7,539.83 7,330.89

The Government of Andhra Pradesh had issued a government order on 1 July 2019, pursuant to which it constituted a high-level negotiation committee to negotiate
and reduce the tariff of solar power purchase agreements (PPAs) to Rs. 2.44 per unit. Pursuant to this Government order, the DISCOM in Andhra Pradesh, with
whom power purchase agreement was entered, issued notice to the Company, asking for reduction of the tariff to Rs. 2.44/unit, failing which the PPA would be
terminated. The Company approached Hon’ble High Court of Andhra Pradesh and the Hon’ble High Court pronounced its interim order on 24 September 2019 by
way of which the Govermnment order and DISCOM notice were set aside and AP DISCOM was directed to make payment at interim tariff of Rs. 2.44 per until the
already pending matter before Andhra Pradesh Electricity Regulatory Commission (“Commission”) is decided by the Commission. The Company challenged the said
order before divisional bench of Hon’ble High Court of Andhra Pradesh (‘HC’) to the extent of interim tariff of Rs. 2.44 per unit as there was no such matter related
to solar developers which was pending before the Commission since the matter related to wind developers alone was pending before the Commission and thus, the
said findings were incorrect. On 15 March 2022, the Hon’ble HC issued its order in Company’s favour upholding that the order passed by the leamed single Judge
fixing the interim rate or interim tariff of Rs, 2.44 per unit for solar power and for payment of all the pending and future bills of all the petitioners, is set aside and
instead the DISCOM is directed to make payment of all pending and future bills at the rate mentioned in the PPAs and further, the payment of arrears/ pending bills
shall be made within a period of six weeks from the date of the said order. Pursuant to such order by the Hon’ble High Court, AP Discoms filed a petition before
Hon’ble Supreme Court against the said order of High Court of Andhra Pradesh, which was subsequently dismissed by Hon’ble Supreme Court on 2 January 2023.
On 4 August 2022, AP DISCOMs communicated to the Company that they were availing the scheme of Ministry of Power (Late Payment Surcharge and related
matters) Rules 2022 (“LPS rules”™). Accordingly, AP Discoms called upon the Company for reconciliation of accounts and stated that the outstanding dues up to May
2022 would be disbursed in 12 monthly instalments starting from August 2022. Accordingly, AP DISCOMSs started paying monthly instalment against the said
outstanding dues.
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During reconciliation, the Company noted that a unilateral deduction of dues was being considered effective the plant commissioning date (COD), towards the
alleged excess installed DC capacity, On 4 April 2023, the Company received a notice from AP DISCOM to disconnect the additional installed DC panels added
afler COD of the projeet, falling which DISCOM shall be free to terminate the PPA. The Company had challenged the same before the Commission; however, the
Commission did not provide any interim relief. In an appeal filed before Appellate Tribunal for Electricity (APTEL) against the Commission’s interim order denying
appropriate relief to the Company, APTEL vide order dated 8 May 2023 has directed AP Discoms o not fake any coercive steps against the Company and further,
upheld that the AP Discoms are no longer required to make payment for the additional DC capacity installed, until the petition pending before the Commission is
finally disposed of.

The Commission has issued its interim order on 8 November 2023 and directed the AP Discom to pay the amount with respect to excess DC capacity installed prior
to commissioning of the project for the invoices already raised and for future invoices. Consequently, the AP Discom vide its letter dated | December 2023 has
agreed to pay the withheld amount in six installments. Further, with respect to excess DC capacity installed after the commission of the project, the Discom vide its
letter dated 19 March 2024 has accepted to pay the withheld amount up to the Commission’s order dated 1 February 2023 issued in another case, in 12 installments
provided that the excess DC capacity installed after the commission of the project are removed by the developers. Accordingly, the Company has removed the excess
DC capacity installed after the commission of the project on 20 November 2023. Subsequently, the Company got favourable order from APERC (Andhra Pradesh
Electricity Regulatory Commission), dated 19 June 2024, directing AP discom to pay the outstanding amount towards additional DC panels installed post COD, for
the period starting from COD till 4 May 2023 in 12 equal installments without any surcharge. Hon'ble APERC also directed APDISCOMSs to make 50% LPS of
withheld amounts prior to commissioning. Accordingly, the Company has requested AP DISCOM to make payment as per APERC order.

As at 31 March 2025, total undisputed outstanding dues attributable to excess DC capacity installed afler commissioning of the project up to 4 May 2023 amounts to
Rs. 331.40 million, which is to be paid by AP SPDCL/APPCC in twelve monthly installments, out of which seven installments have been received and remaining
five installments amounting to Rs. 202,20 million will be received subsequently and outstanding dues attributable to excess DC capacity installed after
commissioning of the project for period from 5 May 2023 to 20 November 2023 amounts to Rs. 46.95 million which are under discussion for resolution.

Although it was clearly stated in the 19 June 2024 APERC Order that 50% LPS shall be paid on withheld amounts, APSPDCL/APPCC denied to pay the same
stating that the Company had given a waiver on payment of LPS. It was clarified by the Company that the LPS waiver was given on the outstanding amounts in
relation to excess panels installed prior to and post COD only, while the 50% LPS beig claimed by the Company and as directed by APERC is unrelated to the
additional panels and were in relation to withheld amounts in relation to 160 MW which were payable in due course and were not paid. Basis the internal analysis
and legal opinion, the management is of the view that it is highly likely that the matter with respect to 50% LPS on 160 MW pending before APERC will be decided
in Company's favor and hence, no adjustment is considered necessary in these financial statements,

Reconciliation of liabilities from financing activities
In Rs million unless otherwise stated

Asat Cash flows As at

Non cash changes

Particulars ;

1 April, 2024 Additions e lnterelst expenses/ 31 March, 2025

adjustment
Borrowings (term loans) 3,281.16 2,766.49 (3,298.78) 17.31 2,766.18
Compulsorily convertible debenture 477.68 - - 0.73 478.41
Borrowings from related parties 16.29 286.99 (16.29) - 286.99
Lease liabilities 5.01 - - 0.47 548
Interest accrued on borrowings 338.78 - (302.07) 364.93 401.65
Total liabilities firom financial activities 4,118.92 3,053.48 (3,617.14) 383.45 3,938.71
In Rs million unless otherwise stated
Parti As at Cash flows Non cash changes As at
articulars X ;
1 April, 2023 Additions — lntere‘st expenses/ 31 March, 2024
adjustment

Borrowings (term loans) 3,456.70 - (178.08) 2.54 3,281.16
Compulsorily convertible debenture 477.01 - - 0.67 477.68
Short term borrowings 401.76 - (401.76) - -
Borrowings from related parties 16.29 - - - 16.29
Lease liabilities 4.47 - - 0.54 5.01
Interest accrued on borrowings 289.55 - (377.10) 42633 338.78
Total liabilities from financial activitics 4,645.78 - (956.94) 430.08 4,118.92

Ind AS 116 - Leases

The Company has lease agreement usually for a period of 30 years with individuals for land. With the exception of short-term leases and leases of low-value
underlying assets, each lease is reflected on the balance sheet as a right-of-use asset and a lease liability. The Company classifies its right-of-use assets in a consistent
manner to its property, plant and equipment.

Each lease generally imposes a restriction that, unless there is a contractual right for the Company to sublease the asset to another party, the right-of-use asset can
only be used by the Company. The Company is prohibited from selling or pledging the underlying leased assets as security.

Lease payments not included in measurement of lease liability
The Company did not entered into any lease arrangements which are either of low value or are considered as short term leases.

Information about extension and termination options
The lease agreement provide options for extension to the Company if power purchase agreement is extended.
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(A)

)
(if)
(ii)
(iv)
v
(vi)
(vii)

Assets held for sale
During the previous year, the management has decided to sell the unutilized capacity (6.90 MW) of plants in Andhra Pradesh. The assets classified as held for sale

have been accounted at lower of carrying amount and fair value less costs to sell,
The carrying value and fair value less cost to sell of property, plant and equipment classified as assets held for sale is detailed below:

In Rs million unless otherwise stated

31 March 2025 31 March 2024
Particulars . Fair value less . Fair value less costs to
Carrying value Carrying value
costs fo sell sell
Property, plant and equipment 75.10 75.10 155.25 97.96

Impairment loss amounting to Rs.Nil (31 March 2024: Rs 57.29 million ) has been recognized on classification of property, plant and equipment as assets held for
sale, as fair value less costs to sell is lower than carrying amount of the said asset,

The Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014
inserted by the Companies (Accounts) Amendment Rules 2021 requiring companies, which uses accounting software for maintaining its books of account, shall use
only such accounting software which has a feature of recording audit trail of each and every transaction, creating an edit log of each change made in the books of
account along with the date when such changes were made and ensuring that the audit trail cannot be disabled.

The Company uses an accounting software (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 the accounting software. However, the audit trail feature is not enabled at database
level for accounting software SAP HANA to log any direct data changes for users with certain privileged access rights. Further there is no instance of audit trail
feature being tampered with in respect of the accounting software where such feature is enabled. Additionally, the audit trail has been preserved by the company as
per statutory requirement for record retention.

Presently, the log is enabled at the application level and the privileged access to HANA database continues to be restricted to limited set of users who necessarily
require this access for maintenance and administration of the database.

Additional regulatory disclosure
The following are analytical ratios for the year ended 31 March 2025 and 31 March 2024

Particular Numerator Denominator 31 March, 2025 31 March, 2024 Variance
(a) Current ratio Current assets Current liabilities 1.65 1.76 -6.34%
(b) Debt equity ratio Total Debt Shareholders equity 14,07 29.63 -52.53%"
(c) Debt service coverage ratio Eamings available Debt Service 0.17 0.64 -72.68% @

(refer point 1 below) for debt service

(d) Retun on equity ratio (%) Net Profits after ~ Average 65.35% 56.32% -16.03%

taxes — Preference Shareholder’s
Dividend (if any) Equity

(e) Inventory turnover ratio Net Sales Avg. Inventory Not Applicable Not Applicable Not Applicable
(f) Trade receivable turnover ratio Net Credit Sales Avg. Accounts 0.98 0.71 37.78%*"
Receivable &

Unbilled revenue

(g) Trade payable turnover ratio Net Sales Avg. Accounts Not Applicable Not Applicable Not Applicable
Payables
(h) Net capital turnover ratio Net Sales Working Capital 1.27 1.42 -10.28%
(i) Net profit ratio (%) Net profit Net sales 22.83% 9.46% -141.31%M
(j) Return on capital employed ratio (%) Earning before Capital Employed 14.15% 13.20% 7.22%
(refer point 2 below) intercst and taxes
(k) Return on investment ratio (%) Income generated Average invested Not Applicable Not Applicable Not Applicable
from invested funds in treasury
funds investments

Reasons for variance

M Increase in ratio is due to new loan taken from related party.

@ Decrease in finance cost and debt repayment resulted in decrease in ratio.

*Alncrease in ratio is due to decrease in trade receivables in current year.

~increase in ratio is due to decrease in other expenses due not having impairment loss in current year.

Notes :

Current ratio = Current assels/ current liabilities

Debt Equity Ratio = Total Debt/ Shareholders equity

Debt service coverage ratio = Eamnings available for debt service/ Debt Service (refer point (A) below)

Return on Equity = Net Profits after taxes — Preference Dividend (if any)/ Average Shareholder’s Equity

Inventory turnover ratio is not applicable to the Company as no inventory is held by the Company.

Trade receivables turnover ratio = Net Credit Sales/ Avg. Accounts Receivable

Trade payables turnover ratio is not applicable te the Company as the Company is engaged in generation of electricity, hence no significant purchases have been
made.

(viii) Net capital turnover ratio = Net Sales/ Working Capital

(ix)
(x)
(xi)

Net Profit Ratio= Net profit/ Net sales
Return on capital employed (R Q@Wﬁﬁﬁ before interest and taxes/ Capital Employed (refer point (B) below)

. . L e T, g . .
Return on investment is ndt< cable 16 heC mpany as no investment is held:
o ('(’”\ /&y
/
{

:)
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Other explanatory points
| Earning for Debt Service = Net Profit after taxes + Non-cash operating expenses like depreciation and other amortizations + Interest -+ other adjustments like loss on
sale of Fixed assets elc.
Debt service = Interest & Lease Payments + Principal Repayments
“Net Profit after tax” means reported amount of “Profit / (loss) for the period” and it does not include items of other comprehensive income.

58]

Capital Employed = Tangible Net Worth + Total Debt + Deferred Tax Liability

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

(C) The Company does not have any charges or satisfaction, which is yet to be registered with Registrar of Companies, beyond the statutory period prescribed under the
Companies Act, 2013 and the rules made thereunder.

The Company has not entered into any transaction which has not been recorded in the books of account, that has been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

(D

—

(E) The Company has not traded or invested in crypto currency or virtual eurrency during the year.
(F) The Company does not have any Benami property and further, no proceedings have been initiated or are pending against the Company, in this regard.

(G) The Company has not entered into any transactions with struck off companies, as defined under the Companies Act, 2013 and rules made thereunder.

(H) The Company has not advanced or loaned or invested funds te any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding
that the Intermediary shall:

(i) 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

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

() The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in
writing or otherwise) that the Company shall:
(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries)
or
(ii) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

39 Segment reporting
The Company is engaged in the business of sale of electricity. Chief Operating Decision Maker (CODM) reviews the financial information of the Company as a
whole for decision-making and accordingly the Company has a single reportable segment. All the revenue has been billed to a single customer. Further, the
operations of the Company are limited within one geographical segment. Hence, no further disclosure is required to be made.

40 Certain amounts (currency value or pecentages) shown in the various tables and paragraphs included in the financial statements have been rounded off or truncated
as deemed appropriate by company.

41 Subsequent event
The Company has evaluated events and transactions, which oceurred subsequent to the balance sheet date but prior to the date when financial statements were
available to be issued. There were no material subsequent event which are required to be disclosed.

For Walker Chandiok & Co LLP Tor S, Tekriwal & Associates For and on behalf of the Board of Directors
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