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Independent Auditor's Report

To the Members of SEI Solartech Private Limited,

Report on the Audit of the Ind AS Financial Statements

Opinion

We have audited the accompanying financial statements of SEI Solartech Private Limited, ('the
Company") which comprise the Balance Sheet as at March 31,,2025 and the Statement of Profit and

Loss for the year ended, including the statement of Other Comprehensive Income, the Cash Flow
Statement and the Statement of Changes in Equity for the year then ended, and notes to the Ind AS
financial statements, including a summary of material accounting policies and other explanatory

information.

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

aforesaid standalone Ind AS 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

accounting principles generally accepted in India, of the state of affairs of the Company as at

March 31 2025, its Loss including other comprehensive income, its cash flows and the changes in
equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards on

Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities under those

Standards are further described in the'Auditor's Responsibilities for the Audit of the Ind AS Financial

Statements' section of our report. We are independent of the Company in accordance with the'Code of
Ethics' issued by the Institute of Chartered Accountants of India together with the ethical requirements

that are relevant to our audit of the financial statements under the provisions of the Act and the Rules

thereunder, and we have fulfilled our other ethical responsibilities in accordance with these

requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion on the Ind AS financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in

our audit of the standalone financial statements of the current period. These matters were addressed

in the context of our audit of the standalone financial statements as a whole, and in forming our

opinion thereon, and we do not provide a separate opinion on these matters.

Reporting of Key audit matters as per SA 701 is not applicable to the company as it is an unlisted

company.
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Information Other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the other information. The other information

comprises the information included in the Annual report but does not include the Ind AS financial

statements and our auditor's report thereon.

Our opinion on the Ind AS financial statements does not cover the other information and we do not

express any form ofassurance conclusion thereon.

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other

information and, in doing so, consider whether such other information is materially inconsistent with

the financial statements, or our knowledge obtained in the audit or otherwise appears to be materially

misstated. If, based on the work we have performed, we conclude that there is a material misstatement

of this other information, we are required to report that fact. We have nothing to report in this regard.

Management's Responsibility for the Ind AS Financial Statements

The Company's board of directors is responsible for the matters stated in section 134(5) of the

Companies Act, 2013 (oothe Act") with respect to the preparation of these Ind AS financial statements

that give a true and fair view of the financial position, financial performance and cash flows of the

Company in accordance with the accounting principles generally accepted in India, including the

accounting standards prescribed under Section 133 of the Act read with relevant rules issued

thereunder.

This responsibility also includes maintenance of adequate accounting records in accordance with the

provisions of the Act for safeguarding the assets ofthe 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 Ind AS financial statements, management is responsible for assessing the Company's

ability to continue as a going concern, disclosing, as applicableo matters related to going concern and

using the going concern basis of accounting unless management either intends to liquidate the Company

or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company's financial reporting

process.

Auditoros Responsibility for the Audit of the Ind AS Financial Statements

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

whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report

that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that

an audit conducted in accordance with SAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if individually or in the

aggregate,they could reasonably be expected to influence the economic decisions of users taken on the

basis of these Ind AS financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
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profession sm throughout the audit. We also:



. Identify and assess the risks of material misstatement of the Ind AS financial statements,

whether due to fraud or error, design and perform audit procedures responsive to those risks,

and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.

The risk of not detecting a material misstatement resulting from fraud is higher than for one

resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances. Under section 143(3XD 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

ofsuch controls.

. Evaluate the appropriateness ofaccounting policies used and the reasonableness ofaccounting

estimates and related disclosures made by management.

. Conclude on the appropriateness of management's use of the going concern basis of accounting

and, based on the audit evidence obtained, whether a material uncertainty exists related to events

or conditions that may cast significant doubt on the Company's ability to continue as a going

concern. If we conclude that a material uncertainty exists, we are required to draw attention in

our auditor's report to the related disclosures in the financial statements or, if such disclosures

are inadequateo to modify our opinion. Our conclusions are based on the audit evidence obtained

up to the date of our auditor's report. However, future events or conditions may cause the

Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure, and content of the Ind AS financial statements,

including the disclosureso and whether the Ind AS financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the

financial statements may be influenced. We consider quantitative materiality and qualitative factors in

(i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate

the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant

ethical requirements regarding independence, and to communicate with them all relationships and other

matters that may reasonably be thought to bear on our independence, and where applicable, related

safeguards.

Report on other legal and regulatory requirements

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central

Government of India in terms of sub-section (11) of Section 143 of the Companies Act, 2013, we

enclose in the Annexure - B, a statement on the matters specified in paragraphs 3 and 4 of the said

Order.



2. As required by Section 143 (3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books ofaccount as required by law have been kept by the Company so

far as appears from our examination of those books;

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other

Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt

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

(d) In our opinion, the aforesaid Ind AS financial statements comply with the Accounting

Standards specified under Section 133 of the Act, read with Companies (Indian Accounting

Standards) Rules, 2015, as amended;

(e) On the basis of the written representations received from the directors as on March 31,2025

taken on record by the Board of Directors, none of the directors is disqualified as on March

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

(0 With respect to the adequacy of the internal financial controls over financial reporting of the

Company with reference to these Ind AS financial statements and the operating effectiveness

of such controls, refer to our separate Report in'Annexure A" to this report; to this report; Our

report expresses an unmodified opinion on the adequacy and operating effectiveness of the

company's internal financial controls over financial reporting.

(g) According to the information and explanations given to us and on the basis of our examination

of the records of the Company, managerial remuneration has not been paid I provided.

Accordingly, reporting under section 197(16) of the Act is not applicable; and

(h)With respect to the other maffers to be included in the Auditors' Report in accordance with

Rule I I of the Companies (Audit and Auditors) Rules, 2014,in our opinion and to the best of
our information and according to the explanations given to us:

i. The Company does not have any pending litigations which will have impact on its
financial position.

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

iii. There were no amounts which were required to be transferred to the Investor Education

and Protection Fund by the Company.

iv. The management has represented that, to the best of its knowledge and belief, other than

as disclosed in the notes to the accounts,

i. no funds have been advanced or loaned or invested (either from borrowed funds or

share premium or any other sources or kind of funds) by the company to or in any

other person(s) or entity(ies), including foreign entities 'Intermediaries', with the

understanding, whether recorded in writing or otherwise, that the Intermediary shall,

whether, directly or indirectly lend or invest in other persons or entities identified in

any manner whatsoever by or on behalf of the company 'Ultimate Beneficiaries' or

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

and

ii. no funds have been received by the company from any person(s) or entity(ies),
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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.

iii. Based on audit procedures carried out by us, that we have considered reasonable and

appropriate in the circumstances, nothing has come to our notice that has caused us

believe that the representations under sub-clause (i) and (ii) contain any material

misstatement.

v. The Company has not declared or paid any dividends during the year and accordingly

reporting on the compliance with section 123 of the Companies Ac!2013 is not applicable

for the year under consideration.

vi. Based on our examination which included test checks, performed by us on the Company

has used accounting software systems for maintaining their respective books of account for

the financial year ended March 31,2025 which have the feature of recording audit trail (edit

log) facility and the same has operated throughout the year for all relevant transactions

recorded in the software systems. Further, during the course of audit, we have not come

across any instance of the audit trail feature being tampered with. Additionally, the audit

trail has been preserved by the Company as per the statutory requirements for record

retention.

FoTABCD&CoLLP,
Chartered Accountants
Firm No: 0l64l5S/S000

&*\
Vinod R- Partner

Membership No: 2141

Place: Chennai

Date: 07th May 2025.
UDIN: 2521 41 43BMLCV J69 5 I
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"Annexure - A" to the Auditorst Report

(Referred to in paragraph 2(f) under oReport on other legal and regulatory requirements' section of our

report to the members of SEI Solartech Private Limited of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Companies Act,2013 ("the Act")

We have audited the internal financial controls over financial reporting of SEI Solartech Private Limited

("the Company") as of March 31,2025, in conjunction with our audit of the Ind AS financial statements

of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's Management is responsible for establishing and maintaining internal financial controls

based on the internal control over financial reporting criteria established by the Company considering

the essential components of internal control stated in the Guidance Note on Audit of Internal Financial

Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. These

responsibilities include the design, implementation and maintenance of adequate internal financial

controls that were operating effectively for ensuring the orderly and efficient conduct of its business,

including adherence to the Company's policies, the safeguarding of its assets, the prevention and

detection of frauds and elors, the accuracy and completeness of the accounting records, and the timely

preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial

reporting with reference to these Ind AS financial statements based on our audit. We conducted our audit

in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting

(the "Guidance Note") and the Standards on Auditing as specified under section 143(10) of the

Companies Act, 2013, to the extent applicable to an audit of internal financial controls and, both issued

by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that

we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about

whether adequate internal financial controls over financial reporting with reference to these Ind AS

financial statements was established and maintained and if such controls operated effectively in all

material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal

financial controls over financial reporting with reference to these Ind AS financial statements and their

operating effectiveness. Our audit of internal financial controls over financial reporting included

obtaining an understanding of internal financial controls over financial reporting with reference to these

Ind AS financial statementso assessing the risk that a material weakness exists, and testing and evaluating

the design and operating effectiveness of internal control based on the assessed risk. The procedures

selected depend on the auditor's judgement, including the assessment of the risks of material

misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our audit opinion on the internal financial controls over financial reporting with reference to these Ind

AS financial statements.



Meaning of Internal Financial Controls Over Financial Reporting with Reference to these

Financial Statements

A Company's internal financial control over financial reporting with reference to these Ind AS financial

statements is a process designed to provide reasonable assurance regarding the reliability of financial

reporting and the preparation of financial statements for external purposes in accordance with generally

accepted accounting principles.

A company's internal financial control over financial reporting with reference to these Ind AS financial

statements includes those policies and procedures that

(l) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the

transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts and

expenditures of the company are being made only in accordance with authorizations of management and

directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,

use, or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting with Reference to

these Ind AS X'inancial Statements

Because of the inherent limitations of internal financial controls over financial reporting with reference

to these Ind AS financial statements, including the possibility of collusion or improper management

override of controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls over financial reporting with reference to

these Ind AS financial statements to future periods are subject to the risk that the internal financial control

over financial reporting with reference to these Ind AS 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 over

financial reporting with reference to these Ind AS financial statements and such internal financial

controls over financial reporting with reference to these Ind AS financial statements were operating

effectively as at March 31,2025,based on the internal control over financial reporting criteria established

by the Company considering the essential components of internal control stated in the Guidance Note on

Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered

Accountants of India

FoTABCD&CoLLP,
Chartered Accountants
Firm No: 016415S/S

Vinod R-Partner
Membership No: 21

Place: Chennai,
Date: 07th May 2025.
UDIN : 2521 41 43BMLCV J695 I
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'6Annexure - B" to the Independent Auditorst Report

(Referred to in paragraph 1 under 'Report on other legal and regulatory requirements' section of our

report to the members of SEI Solartech Private Limited of even date)

l. Fixed Assets:

a) i. In our opinion and according to the information and explanations given to us, the company

does not hold any property, plant and equipment as on the balance sheet date, the Company

is maintaining proper records showing full particulars, including quantitative details and

situation of investment property.

ii. The Company does not have any intangible assets.

b) The company does not hold any property, plant and equipment as on the balance sheet date.

Accordingly, reporting under Paragraph 3 clause (D (b) and (c) of the Order is not applicable.

c) The Company has not revalued Investment Properly during the period, hence reporting under

Paragraph 3 clause (D (d) of the Order is not applicable.

d) In our opinion and according to the information and explanations given to us, there are no

proceedings initiated or are pending against the Company for holding any benami property

under the Benami Transactions (Prohibition) Act, l9S8 (45 of 1988) and rules made

thereunder

2. Inventories:

a) In our opinion and according to the information and explanations given to us, and on the

basis of our examination of the books of account, the Company does not have any inventory

as on 3l't March, 2025.

b) The Company has not been sanctioned working capital limits in excess of five crore rupees,

in aggregate, from banks or financial institutions on the basis of security of current assets

at any point of time during the year.

3. In our opinion and according to information and explanations given to us and on the basis of our

examination of the books of account, the Company has not made any investments inlprovided

any guarantee or security/granted any loans, secured or unsecured, to companies, firms, Limited

Liability Partnerships or other parties listed in the register maintained under Section 189 of the

Companies Act, 2013. Consequently, the provisions of Paragraph 3 clauses iii (a) to (g) of the

order are not applicable to the Company.

4, In our opinion and according to information and explanation given to us, the company has not

granted any loans or provided any guarantees or given any security or made any investments to

which the provision of section 185 and 186 of the Companies Act, 2013. Accordingly, Paragraph

3 clause (iv) of the order is not applicable.

5" The Company has not accepted any deposits from the public and hence the directives issued by

the Reserve Bank of India and the provisions of Sections 73 to 7 6 or any other relevant provisions

of the Act and the Companies (Acceptance of Deposit) Rules,2015 regarding to the deposits

accepted from the public are not applicable.



6. The maintenance of cost recerds has been specified by the Central Government under sub - section

(l) of section 148 of the Act, in respect of the activities carried on by the company. However, the

overall turnover from all its products and services is less than 35 crores in the preceding financial

year. Hence, reporting under paragraph 3, clause (vi) is not applicable to the company.

7. In respect ofstatutorY dues:

a) According to information and explanations given to us and on the basis of our examination

of the boois of account, and recoids, the Company has generally been regular in depositing

undisputed statutory dues including Income-Tax, Good and Service tax (GST), Cess and

any other statutory dues with the appropriate authorities.

There were no undisputed amounts payable in respect of the above were in affears as at

March 31,2025 for a period of more-than six months from the date on when they become

payable.

b) According to the information and explanations given to us, there are no dues of income

tax, sales tax, service tax, duty of customs, duty of excise, value added tax, Good and

Service tax (GST) outstanding on account of any dispute

8. In our opinion and according to the information and explanations given to us, there are no

transactions not recorded in ihe books of account that have been surrendered or disclosed as

income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

9.

a) In our opinion and according to the information and explanations given^to us, the Company

has not defaulted in repayment of loans to banks or in the payment of interest thereon to

any lender during the year. The terms and conditions for repayment of Inter Corporate

Borrowings and layment of interest thereon have not been stipulated. According to the

informati|n and explanations given to us, such loans and interest thereon have not been

demanded for repayment during the relevant financial year.

b) In our opinion and according to the infclrmation and explanalions given to us, the Company

is not declared as a willful defaulter by any bank or financial institution or other lender.

c) In our opinion and according to the information and explanations given to us, the Company

has not obtained any new term loans during the year.

d) In our opinion and according to the information and explanations given to us, funds raised

on short term basis have not been utilized for long-term purposes.

e) The Company does not have any subsidiaries / associates / joint ventures and accordingly'
paragraph 3 clause (ix) (e) and 3 (ix) (f) of the order are not applicable.

10.

a) In our opinion and according to the information and explanations given to us, the Company. 
has not raised any money by way of initial public offer or further public offer (including

debt instrumentsj during thl year. Accordingly, paragraph 3 clause(x)(a) of the Order is

not applicable.

b) In our opinion and according to the information and explanations given to us, the Company

has not made any preferential allotment or private placement of shares or convertible

debentures (fulli, partially or optionally convertible) during the year. Accordingly,
paragraph 3 (x) (b) of the Order is not applicable.



ll.
a) To the best of our knowledge and according to the information and explanations given to

us, no fraud by the Company or no material fraud on the Company by any person has been

noticed or reported during the year. Accordingly, clause(xi)(a) of the Order is not

applicable,

b) No report under subsection (12) of section 143 of the companies act has been filed in form
ADT-4 as prescribed under the rule 13 ofthe companies (Audit and Auditors) Rules,2O14

with the central government, during the year and up to the date of this report.

c) To the best of our knowledge and according to the information and explanations given to
us, no whistle-blower complaints, have been received by the Company during the year.

12. The Company is not aNidhi Company. Therefore, the provisions ofParagraph 3 clause (xii) ofthe
Order are not applicable to the Company.

13. In our opinion and according to the information and explanations given to us, all transactions with

the relat-ed parties are in compliance with section 188 of Companies Act,2013 and the details have

been disclosed in the standalone Ind AS Financial Statements as required by the applicable

accounting standards.

14.

a) The In our opinion and according to the information and explanations given to.us, the

Company does not have an internal audit system and is not required to have an internal

audit system as per provisions of the Companies Act 2013.

b) As the company does not have an internal audit system, the provisions of paragtaph,3,

clause (xivXb) of the Order regarding the use of an internal audit report are not applicable.

15.Based upon the audit procedures performed and the information and explanations given by the

management, the company has not entered any non-cash transactions with directors or persons

conneited with him. etcordingly, the provisions of section 192 and Paragraph 3 clause(xv) of the

Order are not applicable to the Company.

16.

a) In our opinion, the company is not required to be registered under section 45 IA of the

Reserve 
-Bank 

of India A-ct, 1934 and accordingly, the provisions of clause (xvi) of (a) and

(b) the Order are not applicable to the Company.

b) In our opinion and according to the information and explanations given to us, the Company

is not a Core Investment Company (CIC) and it does not have any other companies in the

Group. Accordingly, paragraph 3 (xvi) (c) and (d) of the Order is not applicable.

17. The Company has incurred cash losses of Rs.1,768 (in '000s) and Rs.1,366 (in '000s), respectively,

in the curent financial year and in the immediately preceding financial year.

18. There has been no resignation of the statutory auditors during the year. Accordingly, Paragraph 3

clause (xviii) of the Order is not applicable.

19. In our opinion and according to the information and explanations given to us and on the basis of the

financial ratios, ageing and expected dates of realization of financial assets and payment of financial

liabilities, other information accompanying the financial statements, our knowledge of the board of
directors and management plans, there are no material uncertainty exists as on the date of the audit

report that Company is 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 facts up to the date of 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.

21.Inour opinion and according to the information and explanations given to us, section 135 of the

Companies act is not applicable to the company. Accordingly, reporting under Paragraph 3 clause

(xxXa) and (b) of the order is not applicable for the year.

Zl.The reporting under Paragraph 3 clause (xxi) of the Order is not applicable in respect of the audit

of Standalone Financial Statements. Accordingly, no comment in respect ofthe said clause has been

included in this report.

FoTABCD&CoLLP,
Chartered Accountants
Firm 016415

Vinod
Membership No: 2141

Place: Chennai

Date: 07th May 2025.
UDIN : 2521 41 43BMLCV J69 5 I
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SEI SOLARTECH PRIVATE LIMITED
CIN: U40108TN2010PTC076481
Balance Sheet as at 31st March 2025

Notes

As at
31-Mar-25

(Rs,In'000)
As at

3L-Mar-24
ASSETS

NON-CURRENT ASSETS
Investment Properties

Financial Assets

Other Financial assets

Total Non-Currcnt Assets

4

5

2'/,050 27,050

186 t'75
27,236 27,225

CURRENT ASSETS

Financial Assets

Cash and Cash Equivalents

OtherFinancial assets

Other Cunent Assets

Total Current assets

Total Assets

6
,7

8

45

l,l 13

r,203

I
1,120

r,203
2,362 2,324

29,598 29,549

EQUITYAND LIABILITIES
EQUITY
Equity Slrare Capital
Other Equity

Total Equity

9 200

4.384
200

10 6 158

4,584 6,358

LIABILITIES
NON.CURRENT LIABILITIES
Finarcial Liabilities

Bonowings

Total Non-Currcnt Liabilities
11 2r,035 20,83'.7

21,035 20,837

CURRENT LIABILITIES
Financial Liabilities

Trade Payables Due to
Micro and Small Enterprises

Other than Micro and Small Enterprises

Other Financial Liabilities
Other Current Liabilities
Total Current Liabilities
Total Liabilities
Total Equity and Liabilities

12

52

l3
t4

3,979 2,298
3

3,979 2,354

25,014 23,191

29,598 29,549
See notes to the Financial Statements:1-29

As per our rcport of even date

FoTABCD&CoLLP, F,oT SEI SOLARTECH PRTVATE LIMITEI)
Chartercd Accountants

^{Firm 016415

v\^\
(
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Vinod R - Partner Sachin Navtosh Jha
Director
DIN: 09840791
Place: Chennai

Maharshi Maitra
Director
DIN: 10161716
Place: Chernai

Membership No: 214143
Place: Chennai
Date: 0'7 .05.2025

CHENNAI.I4
FRN0I64155



SEI SOLARTECII PRIVATE LIMITED
CIN: U40 108TN20 10PTC07 6481
Statement of Prolit and Loss lbr the year ended 31 March 2025

(Rs. In'000)

Notes Forthe yearended
31-Mar-25

Forthe year ended
3l-]$/Iar-24

INCOME
Revenue From Openatiors

Other hconp
Total Income

l5 1l 19

11 t9

E)(PENSES
Firnrpe Costs

Other Experses

Total expenses

16

rl
r,677

108

1,275

100

1,785 1,375

Profit / (Loss) Before tax
TAXN)(PINSES

Tax of earlieryears
Defened Tax

Prcfit / (Loss) for the Period
Other Comprchensive Income
Items that will not be rcclassilied to Prolit or Loss
Remeasurcments of defirrcd benefit obligatiorn, net
Total Comprchensive Income fbr the year

(1,775) (1,3sO

(1,775) (1,356)

(1,775\ (1,356)

Earnings per equity share @ace value of Rs. 10 each)
Basic/Diluted (inRs.)

l8
(88.73) (67.74)

Weighted average equity shares used in conputing eamings per equity share

Basic/Diluted 20,000 20,000

See notes to the Financial Statements: 1-29

As per our report of even date

FoTABCD&CoLLP, FoT SEI SOLARTECH PRTVATE LIMITED
Chartered Accountants
FirmNo:016415

V.(
Vinod R - Partner Sachin Navtosh Jha

Director
DIN:09840791
Place: Chennai

t

Maitra
Membership No: 214143
Place: Chennai
Date: 0'7 .05.2025

Director
DIN: 10161716
Place: Chennai
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SEI SOLARTECH PRIVATE LIMITED
CIN: U40 108TN20 10PTC07 6481
Cash X'low Statement lbr the year ended March 3l'2025

Particulan

.d Cash flow from operating activities
Net Profit/ (,oss) before tax
Adjustments for:
Interest income

Liabilities written back

Interest expense

Operating loss before worhing capital changes

Adjustments for (increase) / decrease in operating assets :

Adjustrnents for increase / (decrease) in operating liabilities :

Other Financial Assets

Other Cunent Assets

Provisions

Trade Payables

Other Financial Liabilities
Other Cunent Liabilities
Cash used in operations

Net Cashflow flow fiom/(used) operating activities

B. Cash flow from investing activities
Interest Received

Net cash flow from / (used) investing activities

C. Cash flow from financing activities
Proceeds from / @epayment of)Non Current Borrowings

Interest Paid

Net cash florv from / (used) in financing activities

Net increase / (decrease) in cash and cash equivalents ( A+B+C )
Cash and cash equivalents at the beginning ofthe year

Cash nnd cash equivalents at the end of the period

Cash and cash equivalents as per cash flow statement

Cash on hand

Balance with banks in current account

F'or the year ended

31 March 2025

(1,"/7 5)

(l l)

(Rs,In'000)

X'or the year ended
3ll}'Iar.ch2024

(1,356)

(e)
(10,000)

1,2751,677
(108) (10,090)

(4)

(32)
(s2)

45
(3)

25

32

9,910

-)

(120)

11

11

198 10,084
(9.974)11

187 110

44

I

45

(1 1)

t2

I
45 1

45

Cash and cash equivalents as per Balance sheet 45

Notes
1. The cash flow statement is prepared under Indirect Method as set out in Ind AS 7, Statement of Cash Flows notified

under section 133 of the Companies Act, 2013.
2. Reconciliation of cash and cash equivalents with the Balance Sheet.

See accompanying notes to the Financial Statements:1-29

As per our rcport of even date

FoTABCD&CoLLP FoT SEI SOLARTECHPRIVATE LIMITED
Chartered

1

FirmNo:016415

Vinod R - Partner
Membership No: 214143
Place: Chennai
Date:07.05.2025

4.-{ V/
Sachin Navtosh Jha
Director
DIN: 09840791
Place: Chennai

t
i Maitra

Director
DIN: 10161716
Place: Chennai

CHENNAI.l4
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SEI SOLARTECH PRTVATE LIMITED
CIN: U40108TN2010PTC076481
Statement of Changes in Equity lbr the year ended 31 March 2025

(Rs.In'000)
A. Equity Share Capital

B. Other Equity

See notes to the Financial Statements: 1-29

As per our rcport of even date

FoTABCD&CoLLP,
Chartered Accountants

FoT SEI SOLARTECH PRIVATE LIMITED

(
-$

Vinod R - Partner
Memberchip No: 214143
Place:Chernai

Sachin Navtosh Jha
Director
DIN: 09840791

L

Maitra
Director
DIN: 10161716

Particulan No of Shares Amount in Rs

Equiw shares INR 10 each issued, subscribed and fullv paid

fu at 31st March 2023 20,000 200

Issue ofequity shares

fu at 3lst Matth2024 20,000 200

Issue ofequity shares

As at 31st March 2025 20,000 200

Particulan Retained Earnings

Total equity
attributable to
eauitv holden

As at 31 Matth2024 7,514 7,514

Add: ProfiV(I-oss) for the year (1,356) (1,356)

As at 31 Marrh 2025 6,158 6,158

Add: ProfiV(Inss) for the year (1,775) (r.775)

As at 31 March 2025 4,384 4,384

CHENNAI-14
FRN0164155

a
F:-



SEI SOLARTECH PRTVATE LIMITED
CIN: U40108TN2010PTC07 6481
Notes to Standalone Financial Statements lbr the year ended 31 March 2025

1. Corporate Information

SEI SOLARTECH PRIVATE LIMITED was incorporated on Oct 2019 having its registered office in Chennai, Tamil
Nadu, registered under the Companies Act 20 13 . It is formed to act as a Special Purpose Vehicle (SPV; for the limited
purpose engaged inProduction and distribution of electricity.

2. Basis of Preparation

a. Compliance with Ind AS

The financial statements comply in all material aspects with Indian Accounting Standards (nd AS) notified under

Section 133 of the Cornpanies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules,2015 (as

amended)l and other relevant provisions of the Act.
Accounting policies have been consistently applied except wherc a newly issued accounting standard is initially
adopted or a revision to ar existing accounting standard requires a change in the accounting policy hitherto in use.

Details of the Company's Material accounting policies are included in Note 3.

b. Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following:
- certain financial assets and liabilities (including derivative instruments) that are measured at fair value;
- defined benefit plans - plan assets measured at fairvalue; and
- share-based payments measured at fair value.

c. Operating Cycle

Based on the nature of products/activities of the Company and the normal time between acquisition of assets and

their realization in cash or cash equivalents, the Company has determined its operating cycle as 12 months forthe
purpose of classification of its assets and liabilities as current and non-current.

d. f,'unctional and presentation currency

Items included in the financial statements of the entity are measured using the curency of the primary economic

environment in which the entity operates ('the functional currency'). The financial statements are presented in
Indian rupee, which is the Comparry's functional and presentation currency.

e Use of estimates

In preparing these financial statements, Management lus made judgments, estimates and assumptiors that affect

the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual

results could differ from those estimates.
Estimates and underlying assumptions are reviewed on an on-going basis. Revisions to accounting estimates are

recognized prospectively.
Judgements are made in applying accounting policies that have the most significant effects on the amounts

recognized in the financial statements and the same is disclosed in the relevant notes to the financial statements.

Assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment are

reviewed on an on-going basis and the same is disclosed in the relevant notes to the financial statements.

f. Measurement of fair values

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction

between market participants at the measurement date, regardless of whether that price is directly observable or

estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Company

takes into account the characteristics ofthe asset or liability ifmarket participants would take those characteristics

into account when pricing the asset or liability at the measurement date. Fair value for measurement and /or

disclosure purposes in these financial statements is determined on such a basis and measurements that have some

similarities to fair value but arc not fair value, such as net realisable value in Ind AS 2 or value in use in Ind AS 36.

In additioq for financial reporting pu{poses, fair value measurements are categorised into Level 1, 2 or 3 based on

the degree to which the inputs to the fair value measurements are observable and the significance of the inputs to

the fair value measurement in its entirety, which are described as follows:
quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can

date.
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- Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or
liability, either directly (i.e.as prices) or indirectly (i.e., derived from prices);

- Level 3 inputs are urobservable inputs for the asset or liability.

3. Material Accounting Policies

a. Revenue Recognition

Revenue from contracts with customers is recognised when control of the goods or seryices are rcndered to the

customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for
those goods or seryices.
Revenue is measured based on the transaction price, which is the consideratiorq adjusted for discounts and other

incentives, if any, as specified in the contract with the customer. Revenue also excludes taxes or other amounts

collected from customen in its capacity as an agent. If the consideration in a contract includes a variable amount, the

Company estimates the amount of consideration to which it wil be entitled in exchange for transferring the goods to

the customer. The variable consideration is estimated at contract inception and constrained until it is higlily probable

that a significant rcvenue reversal in the amount of cumulative revenue recognised will not occur when the associated

uncertainty with the variable consideration is subsequenfly resolved.

b. Investment Property

Properlry that is held for capital appreciation or for earning rentals or both or whose future use is undetermined is

classified as investment property. Items of investment properties are measured at cost less accumulated depreciation

I anofitzationand accumulated impairment losses. Cost includes expenditure that is directly attributable to bringing
the asset to the location and condition necessary for its intended use. Investment properties are depreciated on straight

line method on pro rata basis at the rates specified therein. Subsequent expenditure including cost of major overhaul

and inspection is recognized as an increase in the carrying amount of the asset when it is probable that future

economic benefits associated with the item will flow to the Company and the cost of the item can be measured

reliably.

c. Cash and Cash Equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand,

deposits held at call with financial institutions, other short-term, highly liquid investments with original maturities of
three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant
risk of changes in value, and bank overdrafts.

d. X'oreign Currency Transaction

Foreign curency transactions arc translated into the functional currency using the exchange rates at the dates ofthe
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the

translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are

generally recognized in statement profit and loss. A moneta.ry item for which settlement is neither plarured nor likely
to occur in the foreseeable future is considered as a pafl of entity's net investment in that foreign operation. Non-

monetary assets and non-monetary liabilities denominated in a foreign currency and measured at fair value are

translated at the exchange rate prevalent at the date when the fair value was determined. Non-monetary assets and

non-monetary liabilities denominated in a foreign cunency and measured at historical cost are translated at the

exchange rate prevalent at the date of transaction.
Foreign exchange differences arising on translation of foreign currency bonowings are presented in the statement of
profit and loss, within finance costs.

All other foreign exchange gains and losses are presented in the statement of profit and loss on a net basis within
other income or other expense.

Since there were no foreign curency transactions in the current or prior period, no exchange differcnces have been

recognized in the financial statements

e. fncome Taxes

The income tax expense or credit for the period is the tar payable on the cunent period's taxable income based on

the applicable income tax rate adjusted by changes in defened tax assets and liabilities attributable to temporary

differences and unused tax losses.

The cunent income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end

Management periodically evaluates positions taken in tax retums with respect to situations

regulation is subject to interpretation. It establishes provisions where appropriate on the basis

to be paid to the ta,\ authorities. The Company measures its tax balances for uncertain tax

of
in
of

the
tax

FRNO164155
*

Chenriai

t(

(i i

'j"'

"":jl



iii'tr

positions either based on the most likely amount or the expected value, depending on which method provides a better

prediction of the resolution of the uncertainty.
befened income tax is provided in full, using the liability method, on temporary differences arising between the tax

bases of assets and tiabitities and their carrying amounts in the financial statements. Deferred income tax is not

accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business

combination that at the time of the trarsaction affects neither accounting profit nor taxable profit (tax loss). Deferred

incorne tax is determined using tax rates (and laws) that have been enacted or substantially erncted by the end of the

reporting period and are expetted to apply when the related defened income tax asset is realized or the defened

income tax liability is settled.
Deferred tax assets are recognized for all deductible temporary differences and for unused tax losses only if it is
probable that future taxable amounts will be available to utilize those temporary differences and losses.

befened tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and

liabilities and when the defened tax balances relate to the same taxation authority. Current tax assets and tax liabilities

are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to

rcalize the asset and settle the liability simultaneously within the same jurisdiction.

Current and deferred tax for the year
Current and deferred tax is recognized in statement of profit and loss, except to the extent that it relates to item

recognized in other comprehensive income or directly in equity. In this case, the tax is also recognized in other

comprehensive income or directly in equif, respectively.

l'. Provisions, and Contingencies

provisions are recognized when the Company has a prcsent obligation (legal or constmctive) as result of a past event,

it is probable that the Company will be iequired to settle the obligation, and a reliable estimate can be made of the

amount of the obligation.
The amount recognized as a provision is the best estimate of the consideration required to settle the present obligation

at the end of the ieporting pe.iod, taking into account the risks and uncertainties sunounding the obligation. When a

provision is measuied using the cash flows estimated to settle the present obligatiorl its carrying amount is the present

value of those cash flows (when the effect of the time value of money is material). The discount rate used to determine

the present value is a prc-tax rate that reflects current market assessments of the time value of money and the risks

.p.iin" to the liability. The increase in the provision due to the passage of time is recognized as interest expense' A
djsclosure for contingent liabilities is made wlrcrc there is a possible obligation or a present obligation that may

probably not require an outflow of resources or an obligation for which the future outcome cannot be ascertained

with reasonable certainty. When there is a possible or a present obligation where the likelihood of oufflow of
resources is rcmote, no provision or disclosure is made.
provision for onerous c;ffracts i.e., contacts where the expected unavoidable costs of meeting the obligations under

the contract exceed the economic benefits expected to be rcceived under it, are recognized when it is probable that

an out1low of resources embodying economiC benefits will be required to setfle a present obligation as a result of an

obligating event, based on reliable estimate of such obligation.

g. Earnings Per Share

(i) Basic earnings per share

Basic earnings per share is calculated by dividing: - the profit attributable to owners of the Company - by the

weighted auetage number of equity shares outstanding during the financial year, adjusted for bonus elements

in equity shares issued during the year and excluding treasury shares.

(ii) Diluted earnings per share

Diluted earnings per share adjusts the figures used in tlre determination of basic eamings per share to take into

account:
- the after-income tax effect of interest and other finrancing costs associated with dilutive potential equity

shares, and
- the weighted average number of additional equity shares that would have been outstanding assuming the

convercion of all dilutive potential equity shares.

- potentially issuable equity shares, tiratcould potentially dilute basic earnings per share, arc not included in

the calculation of diluted earnings per share when they are anti-dilutive for the period presented.

Chennai
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h. Cash Flow Statements

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and

itern of income or expenses associated with investing or financing cash flows. The cash flows from operating,

investing and financing activities of the Cornpany are segregated.

i. Financiallnstruments:

The Company recognizes financial assets and financial liabilities when it becomes a pafiy to the contractual
provisions of the instrument. All financial assets and liabilities are recognized at fair value on initial rccognition,

except for trade receivables which are initially measured at transaction price. Transaction costs that are directly
attributable to the acquisition or issue offinancial assets and financial liabilities, which are not at fairvalue through
profit or loss, are added to the fairvalue on initial rccognition. Transaction costs direcfly attributable to the acquisition

of financial assets or financial liabilities at fair value through profit or loss are recognized immediately in profit or
loss.

Classification

The Company classifies its financial assets in the following measurement categories:
- those to be measured subsequently at fair value (either through other comprehensive income, or through profit or
loss), and
- those measured at amortised cost.
The classification depends on entity's business model for managing the financial assets and the contractual terms of
the cash flow.
For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive

income. For investments in debt instruments, this will depend on the business model in which the investment is held.

For investments in equity instruments, this will depend on whether the Company has made an inevocable election at

the time of initial recognition to account for the equity investment at fair value through other comprehensive income.

The Company reclassifies debt investments when and only when its business model for managing those assets

changes.

Recognition

Regular way purchases and sales of financial assets ar€ recognised on trade-date, the date on which the Company

commits to purchase or sale the financial asset.

Subsequent Measurement

Debt Instruments

i) Financial Assets carried at Amoftized Cost

A financial asset is subsequently measured at amortized cost if it is held within a business model whose objective is

to hold the asset in order to collect contractual cash flows and the contractual terms of the financial asset give rise on

specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

Interest income from these financial assets is included in other income using the effective interest rate method. Any
gain or loss arising on derecognition is recognised directly in profit or loss. Impairment losses are presented as a

separate line item in statement of profit and loss.

ii) Financial Assets at F'air Value through Other Comprehensive Income

A firxancial asset is subsequently measured at fair value through other comprehensive income if it is held within a

business model whose objective is achieved by both collecting contractual cash flows and selling financial assets and

the contractual terms of the financial asset give rise on specified dates to cash flows that are solely paymens of
principal and interest on the principal amount outstanding. The Company has made an irrevocable election for its
investments which are classified as equity instruments to prcsent the subsequent changes in fair value in other

comprehensive income based on its business model.
Movements in the carrying amount are taken through OCI, except for the recognition of impairment gains or losses,

interest revenue and foreign exchange gairs and losses which are recognized in profit and loss. When the financial

asset is derecognized, the cumulative gain or loss previously recognized in OCI is reclassified from equity to the

statement of profit and loss and recognised under other income/ other expenses. Interest income from these financial

assets is included in other income using the effective interest rate method.

I
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iii) Financiat Assets at Fair Value through Profit or Loss

Assets that do not meet the criteria for amortized cost or FVOCI are measured at fair value through profit or loss. A
gain or loss on a debt investment that is subsequently measured at fairvalue through profit or loss and is not part of
a hedging relationship is recognized in profit or loss and presented net in the statement of profit and loss in the period

in which it arises. Interest income from these financial assets is included in other income.

iv) Equity fnstruments

The Company subsequently measures all equity investments at fairvalue. Where the Company has elected to present

fair value gains and losses on equity investments in other comprehensive income, there is no subsequent

reclassification of fairvalue gains and losses to profit or loss following the derecognition of the investmenl. Dividends
from such investments are recognized in profit or loss as other income when the Company's right to receive payments

is established. Changes in the fair value of financial assets at fair value through profit or loss are recognized in the
statement of profit and loss. Impairment losses (and reversal of impairment losses) on equity investments measurcd

at FVOCI arc not reported sepantely from other changes in fair value.

v) Impairment of F'inancial Assets

The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which
arc not fair valued through profit or loss. Loss allowance for trade receivables with no significant financing
component is measurpd at an amount equal to lifetime ECL. For all other financial asseG, ECLs are measured at an
amount equal to the 12-month ECL, unless there has been a significant increase in credit risk from initial recognition
in which case those are measurcd at lifetime ECL, as applicable, as the case may be. The amount of ECLs (or

rcversals, if any) that is required to adjust the loss allowance at the reporting date to the amount that is required to be

recognized is recognized as an impairment gain or loss in the profit or loss.

vi) Financial Liabilities

Financial liability and equity instruments issued by a Company are classified as either financial liabilities or as equity
in accordance with the substance of the contractual arrangements and the definitions of a financial liability and an

equity instrument.
Financial liabilities are subsequently carried at amortized cost using the effective interest method, except for
contingent consideration recognized in abusiness combination, which is subsequently measured at fairvalue through
profit or loss. For trade and other payables maturing within one year from the Balance Sheet date, the carrying
amounts approximate fair value due to the short maturity of these instruments.

vii) Derecognition of Financial Instruments

Financial Asset

A financial asset is derecognized only when
- the Company has transfened the rights to receive cash flows from the financial asset or
- retains the contractual rights to receive the cash flows of the financial asset but assumes a contractual obligation to
pay the cash flows to one or more recipients.
Where the entity has transferred an asset, the Company evaluates whether it has trarsferred substantially all risks and
rewards of ownership of the financial asset. In such cases, the financial asset is derecognized. Where the entity has

not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not
derecognized.
Where the entity has neither transfened a financial asset nor retains substantially all risks and rewards of ownership
of the financial asset, the financial asset is derecognized if the Company has not retained control of the financial

asset. Where the Cornpany retains control of the financial asset, the asset is continued to be recognized to the extent

of continuing involvement in the financial asset.

X'inancinl Liability

A financial liability is derecognized when the obligation specified in the contract is discharged, cancelled or expires.

j. Inventories

Inventories (raw material - components including assemblies and sub-assemblies) are stated at the lower of cost and

net realisable value. Cost of inventory includes cost of purchases and all other costs incuned in bringing the

inventories to their present location and condition. Costs are assigned to individual items of inventory on the basis of
weighted average method. Net realisable value is the estimated selling price in the ordinary cou$e of business less

the costs of completion and the estimated costs necessary to make the sale.
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h. Trade Payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year

which are unpaid. The amounts are usually unsecured. Trade payables are presented as current liabilities unless

payment is not due within twelve months after the reporting period. They are recognized initially at their fair value

and subsequenfly measured at amortised cost using the effective interest method.

l. Borrowings

Borrowings are initially recognized at fair value, net of transaction costs incurred. Bonowings are subsequently

measured at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption

amount is recognized in profit orioss over the period of the bonowings using the effective interest method. Fees paid

on the establishment of l,oan facilities are recognized as transaction costs of the loan to the extent that it is probable

that some or all of the facility will be drawn down. In this case, the fee is defened until the draw down occun. To

the extent there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is

capitalized as a prepayment for liquidity services and amortised over the period of the facility to which it relates.

Bonowings are removed from the balance sheet when the obligation specified in the contract is discharged, cancelled

or expired. The difference between the carrying amount of a financial liability that has been extinguished or

transfened to another pafiy and the consideration paid, including ary non-cash assets transferred or liabilities

assumed, is recognised in Statement of profit and loss under other expenses.

Bonowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of
the liability for at least 12 months after the reporting period. Where there is a breach of material provision of a long

term loan arrangement on orbefore the date of the reporting period with the effect that the liability becomes payable

on demand on the reporting date, the Company does not classify the liability as cuffent, if the lender ageed, after the

reporting period and before approval of the financial statements for issue, not to demand payment as a consequence

ofthe breach,

m. Recent MCA Pronouncements

Ministry of Corporate Affairs (.'MCA") notifies new standards or amendments to the existing standards under

Companies (ndian Accourting Standards) Rules as issued from time to time. For the year ended March 3I,2025,
MCA has notified Ind AS - I i7 Insurance Contracts and amendments to Ind AS 116 - Leases, relating to sale and

leaseback transactions, applicable to the Company w.e.f. April 1, 2024. The Company has reviewed the new

prcnouncements and based on its evaluation has determined that it does not have any impact in its financial

statements.

---- Space is left intentionally blank----
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(Rs.In '000)

4, Investment ProPerty

Particulan
As at

31-Mar-25

fuat
3l-Mar-24

1. tard
Opening gross carrying amount

Addition/adjustnents during the year

Disposal/adj ustnents during the year

Closing gross carrying amount

27,050 27,050

27.050 27,050

Accumulated Depreciation

Dopreciation charge during the year

Disposal/adj ustrnents during the year

Closing accumulated depreciation

Net carrying amount

f,'air value of Investment Property

Particulars

Freehold land

27,050 27.050

As at
31.-Mar-25

As at
3l-Mar-24

44,772 44 772

Based on the property's locatioq the Management has estimated the fair value of the freehold land using applicable

market rates.

5. Other Financial Assets - Non-Current

Bank Deposits

Total

186 17s

186 175

6, Cash and Cash Equivalent

Cash on hand

Balance with Banks

In Cunent Accounts

Total

45

45 I

7. Other Financial Asset - Current

Interest Acorued not due

Total

I 113 r2a
13 I 20

8. Other Current Assets

Taxes Receivable

Total

r,203
L,203

1

1,203

An income tax refund of {1,203 (in'000s) for AY 2018-19 has been recorded as rcceivable based on verified claims

cunently being processed.
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9. Share Capital

Authorised
Equity Shares of( 10 each

Issued, Subscribed and Paid up

Equity Shares of{ 10 each

u Reconciliation of the shares outstaniling at the beginning and at

the end of the reporting period

Equity Shares

At the commencement of the year

Shares issued during the year

At the end ofthe year

c. Particukrs of shareholders holding mote than 5% shsres

of a class of shares

Equity shares oft 10 eachfully paid held by

Refex Renewable & Infrastructure Limited

20,00p00 20,000 20,00p00 20,000

20,00,000 20,000 20,00,000 20,000

20p00 2oo 20,000 200

20,000 200 20,000 200

31 March 2025 31 March 2024

31 March 2025 3IM:areh2024
Number Amount

(n'000s)
Number Amount

(in'000s)

Number Amount
(in'000s)

20,000 200

Number Amount
(in'000s)

20,000 200

20,000 200 20,000 200

b. Rights, preferences and restrictions atqchedto equity shares

The company has a single class of equity shares, Accordingly, all equity shares rank equally with regard to dividends

and share in-the company's residual assets. The equity shareholders are entifled to receive dividend as declared from

time to time after subjeci to dividend to preference shareholders. The voting rights of an equity shareholder on a poll

(not show of hands) are in proportion to its share of the paid-up equity capital of the company.

On windingup of the company, the holder of equrty shares will be enlitled to receive the residual assets of the company,

remaining after distribution oi att preferential amounts in proportion to the number of equity shares held.

31 March 2025 31 March 2024

Number (% of total
shares)

20,000

20,000

Number

100% 19,999

100% 19,999

(% oftotal
sharcs)

100%

t00%

31 ]\4arch 2025 Number

cI Particulars oJ'shareholding oJ' Promoters

Equity shares of { l0 each fully paid held by

Refex Renewable & Infrastructure Limited
Pashupathy Shankar Gopalan

10. Other Equity

Retained Eamings

Total

A. RETAINED EARNINGS

Opening Balance

Add : Surplus/loss during the year

Closing Balance

Number (oh of
total

shares)

20,000 100%
0%

20,000 l00oh

(o/o of change
in shares

during the
year)

Number (oh of
total

shares)

(%o ofchange
in shares
during the

year)

0%
-100%

19,999

1

100%

0%

0%

20,000 l00oh

As at

31-Mar-25

4384

As at
3l-Mr-24

6,158

4.384 6,158

6,158
(r.77s)

7,514
(1.356)

4,384 6,158
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As at

31-Mar-25

(Rs. in'000)
As at

3l-Mr-24
11. Borrowings Non-Current

UNSECURED

hrter Corporate Deposits from Related Parties

Total

2l 035 20,837

21.035 20,837

Inter Corporate Loans are taken for working capital requirements. (Refer Note 19)

12. Trade Payables

Micro and Srnall Enterprise

Other than Micro and Small Enterprise

Total

52

52

Aeeins of Trade Pavables:

(Refer Note.2l)

13. Other Financial Liabilities - Current

Interest accrued but not due on borrowinp
Audit Fee Payable

Total

3,934
45

2,267

32

3,979 2.298

14. Other Current Liabilities

Statutory Dues (GST, TDS, etc.,)

Total 3

Forthe yearfnded Forthe yearEnded
31-Mar-2025 3l-Mar-2024

15. Other Income

Interest Income

Liabilities no longer required written back

Total

ll 9

10

11 19

16. Finance Cost

Interest cost

Interest on Inter Corporate Deposits

Interest On Statutory Dues

Total

r,677
1,667

I1

1,275

1,275

t,275

Particulan
Outstanding lbr lbllowing periods liom due date of payment

Less than
one vear

1-2 yean 2-3 yean
3 years and

above
Total

As at 31st March 2024
(il MSME
(ii) Others 52 52

Total 52 52

1,677

'"r

+
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For the year ended
March 31,2025

X'or the year ended
iMarch 31,2024Nature of the Transaction Name of Related Party

22Refex Renewables & krfrastructure LimitedInterest Expense
t,273t,667Refex Green Power limitedhterest Expense
1.012200Refex Green Power limitedLoan Bonowed

38207Loan Repaid Refex Renewables & hfrastructure Limited
205Refex Renewables & Infrastructure LimitedLoan Bonowed

,<@oX
)

rf,r. i1*i*

(Rs. in'000)
For the year Ended X'or the year Ended

3l-Mar-2025 3l-Mar-2024
17. Other Expenses

Bad Debts

Rates and Taxes

Professional Fees

Payment to Auditors
Total

7

10 33

19

48
46

45

108 100

Statutory Audit
Total

45 48

45 48

18. Earnings Per Share (EPS)

EARNINGS PER SHARE (EPS)

Basic Earnings

Weighted average number of equity shares outstanding

during the period

For the year Ended
31-lMar-25

For the year Ended
3l-NIr-24

20,000 20,000

Profit After Tax (1,'7'75) ( 1,3 56)

Eamings per equity share (of face value of Rs, 10 each)

Basic/Diluted 0n Rs.) (88.73) (6'.7.74)

19. Related Party Transactions

A. List of Related Pnrtiesl

Name of the related party and nature of rclationship

Nature of Relationship Name of the Related Party

Holdine Company Refex Renewables & Infrastructure Limited

Fellow subsidiary Refex Green Power limited2

Directors

Sachin Navtosh Jha

Sunnv Chandrakumar J ain (C e s s ation w. e. f 2 3. 0 I . 2 5 )
Saravanan Vasanthakumar (App o in te d w. e. f 2 3. 0 I . 2 5 )
Maharshi Maitra

I as identified by the management and relied upon by the auditors
2Witheffectfroml0thMay 2023,thenameoftheCompanywaschangedfrom'RefexGreenPowerPrivateLimited'
to "Refex Grcen Power Limited".

(Rs. in'000)
B. Transaction with Related Parties

ChennaiO
6t
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Es. in'000)

C. Balance at Year end

Naturt of the Transaction Name of Related Party
For the year ended

March 31,2025
f,'or the year ended

IVIarch 31,2024

Interest Refex Green Power limited 3,934 2,267

Loan payable Refex Green Power limited 21,035 20.835

Loan payable Refex Renewables & Infrastructure Limited 1

20. Disclosures required under Section 22 of the Micro, Smalt and Medium Enterprises Development Act' 2006

The Company has reviewed its payables to suppliers and has identified that there were no outstanding amounts due to

Micro and Small Enterprises as di"rned under the Micro, Small and Medium Enterprises Development (MSMED) Act,

2006, as at 3 l st March ZOZS and3 l st March 2024, This information has been determined based on the available records

and relied upon by the auditors

21. Fair Value Measurements

A. Financial Instrument by Category

As at 31 March 2025 Fair value hierarchv
Particulars FVPL FVOCI Amodised cost Level I Level II Level III
Financial Assets

Cash and cash equivalents

Other Firnncial Assets

TOTAL ASSETS 1,345

45

1,299

21,035

3,979

25,014

As at 31 March 2024 Fair value hierarchy
Particulars FVPL FVOCI Amortised cost Level I Level II Level III

I

1,296

1,296

20,83',7

\)
2,298

23,188

F'air value hierarchy

Level I - Quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2 - Inputs other than quoted prices included within Level I that are observable for the asset or liability, either

directly (i,e., as prices) or indirectly (i.e., Derived from prices).

Level 3 - Inputs for the assets or liabilities that are notbased on observable market data (unobservable inputs)'

classified as level 3 offairvalue hierarchy

Financial Liabilities
Bonowings

Other Financial Liabilities

TOTAL LIABILITIES

Financial Assets

Cash and cash equivalents

Other Financial Assets

TOTAL ASSETS

Financial Liabilities
Bonowings

Trade Payables

Other Financial Liabilities

TOTAL LIABILITIES

ChennaiCHENNAI-14
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B. F'inancial rish management

The Company business activities are exposed to a variety of financial risks, namely liquidity risk, Interest rate risk,

foreign .uroen y risks and credit risk. The Cornpany's management has the overall responsibility for establishing and

gou*ring the Company risk management framework. The management is responsible for developing and monitoring

ift Co*p'211y risk management poliiies. The Company risk management policies arc established to identifr and analyse

the risksiaced by the Company, to set and monitoi appropriate risk limits and controls, periodically review the changes

in market condiiions and reflect the changes in the policy accordingly. The key risks and mitigating actions are also

placed before the Board of directors of the Conrpany.

i. Credit rish

Credit risk is the risk of financial loss to the cornpany if a customer or counterparty to a financial irstrument fails to

meet its contractual obligations and arises principally from the company's receivables from customers and investment

securities. Credit risk arises frorn cash held with banks and financial institutions, as well as credit exposure to clients,

including outstanding accounts receivable. The maximum exposure to credit risk is equal to the carrying value of the

financial assets. The objective of nanaging counterparty credit risk is to prevent losses infinancial assets. The company

assesses the credit quatlty ofthe counterparties, taking into account their financial position, past experience and other

factors.

(Rs. in'000)
The carrying amount of financial assets r€presents the maximum credit exposwe which is as follows:

Carrying amount

As at As at

31 March 2025 31 March 2024

Cash and cash equivalents

Other financial assets

45

r,299

I
1,296

1,345 1,296

Cash and cash equivalents

The Cornpany held cash and cash equivalents with credit wortlry banks as at the reporting dates which has been

measured on the l2-month expected loss basis. The credit worthiness of such banks and financial institutions arc

evaluated by the management on an ongoing basis and is considered to be good with low credit risk'

Other X'inancial Assets

Other Financial Assets includes Interest Accrued but not due from related parties and Bank Deposits. The interest

amount realisable is highly reliable as the same is from related parties under common control. The credit worthiness

of tlre related parties is ionsidered as low credit risk. The company limits its exposure to credit risks arising from Bank

Deposits and ihere is no collateral held against these because counter parties are banks. Banks have high crcdit ratings

assigned by credit rating agencies.

ii. Liquidity Risk

Liquidity risk is the risk that the company will encounter difficulty in meeting obligation, associated with financial

liabilitie; that are settled by delivering cash or another financial asset. The Company manages liquidtty risk by

maintaining adequate ,eserues, banking facilities and rcserve bonowing facilities, by continuously monitoring forecast

and actual cash flows and matching the maturity profiles of financial assets and liabilities, The Company has access to

a sufficient variety of sources of fuirding. Having regards to the nature of the business wherein the Company is able to

generate fixed cash flows over a period of time andlo optimize the cost of funding, the Company, from time to timg'

Iunds its long -term investment from short-term sources. The shortterm bonowings can be roll forward or, if required,

can be refinanced from long term borrowings. In addition, processes and policies related to such risks are overseen by

senior management. fhe tible below prwides details regarding the contractual maturities of sigfficant financial

liabilities as at 3l March 2025 and3IMarch2024.
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Particulars

Bonowings

Other Financial Liabilities

Total

Particulars

Bonowings

Trade Payables

Other Financial Uabilities
Total

Particulan

Borrnwings
long term and Short Term Borrowings
less: Cash and Cash equivalants

Adjusted Net Debt

Capital Components
Equrty Share Capital
Other Equity

Total Capital
Capital and Borrowings
Gearing Ratio %

As at 31 March 2025

L-2 vears 2 Years and
" above

- 21,035

(Rs, in'000)

Total
Less than

I year

3,979

21,035

3,979

3,979 21,035 25,014

Less than
I year

52

2,267

As at 31 March2024

l-2 vears 2 Years and
" above

- 20,837

Total

20,837

52

2,267

2,319 20,837 23,156

(iii) Foreign Currency Risk
The Company's operations are largely within India and hence the exposure to foreign currency risk is very minimal.

22, Capital Management
The Company's objectives of capital management is to maximize the shareholder value. In order to maintain or
adjust the capital structure, the Company may adjust the retum to shareholders, issue/ buyback shares or sell assets
to reduce debt. The Company manages its capital sfiucture and makes adjustments in light of changes in economic
conditions and the requirements of the finiancial covenants.

The Company monitors capital using a gearing ratio, which is Adjusted net debt divided by Adjusted net debt plus
total capital as below.

.Total Capital includes equity share capital and all other equity components attributable to the equity holders

.Adjusted Net debt includes bonowings (non-cunent and current), trade payables and other financial liabilities,
less cash and cash equivalents (including bank balances other than cash and cash equivalents and margin money
deposits with banks)

As at
31-Mar-25

As at
3l-Mar-24

2r,035
(45)

20,837
(1)

0

(ir)

(i/iiD

20,990 20,836

200

4,384

200
6,158

4,584 6,358

(iii=i+ii) 25,573

82Vo

27,194
770

No changes were made in the objectives, policies or processes for managing capital during the current year
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23. Financial Ratios

The Ratios for the years ended March 3l,2025 and March 31,2024 are as follows
(Rs. in'000)

Note:-

Total Debt = long term Bonowings * cunent maturities of long-term bonowings
EBITDA = Earnings before Interest, Taxes, Depreciation and Amortization
Principal + Intercst = scheduled principal repayment of long-term borrowing + Interest Expense @xcept Interest
related to ICD)
Working Capital = Current Assets - Current Liabilities
EBIT = Eamings before Interest and Taxes.
Capital Employed = Total Assets - Current Liabilities
Average inventory = Average finished goods + Average Stock in trade

Exulanation: -
1. The adverse effect in Current ratio is due to increase in cunent liabilities
2. The adverse effect in Debt Equity ratio is due to net loss during the year.
3. The adverse effect in Retum on Equity ratio is due to net loss made during the year
4. The adverse effect in Return on Capital Employed is due to decrease in EBIT in the current year
5. The adverse effect in Retum on Assets is due to increase in Average total assets in the current year

24. Segment Reporting
Based on the infonnation reporLed for the purpose of resource allocation and assessment ofperfonnance, there are no

reportable segments in accordance with the requirements of Indian Accounting Standard l08-'Operating Segments',
notified under the Companies (Indian Accounting Standards) Rules, 2015.

25. In order to simpli$ numerical data and enhance the clarity of our presentations, we have rounded figures to the nearest

thousands as per the requirement of Ind AS Schedule III Amendments. While this approach helps to make data easier

to interpret, it can sometimes result in a total mismatchbetween individual figures and their sum when rounded.

Particulars Numerato r/Denominato r
2024-25 2023-24 Variance

(in %)Amount Ratio Amount Ratio

a) Current ratio'
Current Asset 2.362

0.59

2.324
0.99 -40%Current LiabiliW 3,979 2,354

b) Debt-Equity ratioz
Total Liabilities (Debt) 21.035

4.59

20,837

3.28 40%Shareholders Equity 4,584 6,358

c) Debt service coverage ratio
EBITDA (e7)

0.00

(81)

0.00 17%Principal * lnterest 22.702 22.rtz

d) Retum on equity ratio3
Net Profit (r,77s)

-38.7204

(1,356)

-2t.32% -82%Shareholders Equitv 4.584 6,358

e) Inventory tumover ratio
Net Sales NA NA NA
Average Inventory

f; Trade receivables tunrover ratio
Net Credit Sales

NA NA NA
Average Trade Receivables

g) Trade payables turnover ratio
Net Credit Purchase

NA NA NA
Average Trade Payables

h) Net capital turnover ratio
Turnover

NA NA NA
Workine Capital (r,617) (30)

i) Net profit ratio
Net Profit (r.77s)

NA
(1,356)

NA NA
Turnover

j) Retum on capital employeda
EBIT (e7)

-0.38%

(81)

-0.30% -27%Capital Employed 25.619 27,r95

k) Retum on Assetss
Net Profit (t,77s)

-6.00%

(1.356)

-9.t8% -35%Average Total Assets 29,573 14,775
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26. Additional regulatory information
a) Details of benami property held
No proceedings have been initiated on or are pending against the Company under the Prohibition of Benami Property
Transactions Act, 1988 (as amended in20l6) (formerly the Benami Transactions @rohibition) Act, 1988 (45 of 1988))

and Rules made thereunder.

b) Borrowing secured against current assets
The Company has no borrowing limits sanctioned from banks and financial institutions on the basis of security of
current assets.

c) Willful defaulter
The Cornpany has not been declared willfrrl defaulter by any bank or firnncial institution or govemment or any
governnent authority.

d) Relationship with struck off companies
The Company has no transactions with the companies stmck offunder the Companies Acg 2013 or Companies Act,
1956.

e) Compliance with number of layers of companies
The Company has complied with the number of layers prescribed under section 2(87) of the Companies Act, 2013
read with Companies @estriction of number of layers) Rules, 2017.

f) Utilization of borrowed funds and share premium
The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign
entities (Intermediaries) with the undentanding that the Intermediary shall:

a. direcfly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Company (Ultimate Beneficiaries) or

b. provide ary guarantee, security or the like to or on behalf of the ultimate beneficiaries

The company has not received any fund from any penon(s) or entity(ies), including foreign entities (Funding Party)
with the understanding (whether recorded in writing or otherwise) that the Company shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (Ultimate Beneficiaries) or

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

g) Undisclosed income
There is no income surrendercd or disclosed as income during the current or previous year in the tax assessments

under the Income Tax Act, I 96 1, that has not been recorded in the books of account.

h) Details of crypto currency or virtual currency
The Company has not traded or invested in crypto currency or virtual currency during the cunent or previous year,

i) Valuation of property, plant and equipment, intangible asset and investment property
The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets

or both during the current or previous year,

j) Other regulatory information Registration of charges or satisfaction with Registrar of Companies
There are no charges or satisfaction which arc yet to be registered with the Registrar of Companies beyond the
statutory period.

27. The Company has a process whereby periodically all long-term contracts are assessed for material foreseeable losses.

At the year-end, the company has reviewed all such contracts and confirmed that no provision is required to be created

under any law / accounting standard towards any forcseeable losses.

28. Audit trail
The Company has accounting software for maintaining its books of account for the financial year ended March 31,

2025, 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. The audit trail has been presewed by the Company as per the
statutory requirements for record retention.

.-' :
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29. Previous yeafs figures are regrouped I reananged, where necessary, to confirm the current yea/s classification /
disclosure.

See notes to the Financial Statements: 1-29

As per our rcport of even date
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