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Independent Auditor’s Report
To the Members of Scorch Solar Energy Private Limited
Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying financial statements of Scorch Solar Energy 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 profit including other comprehensive income, its cash flows and the changes in equity
for the year ended on that date.

Basis for Qpinion

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 ofthe 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.

Branch
No.30 | 3rd Floor | Sattelite Complex | Koppikar Road | Hubli - 580020 | Karnataka | India | Tel : +91 814 705 6789



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 of assurance 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 (“the Act”) with respect to the preparation of these Ind AS financial statements
that give a true and fair view of the financial position, financial performance 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 of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
Jjudgments 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 applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s 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 aggregate,
they could reasonably be expected to influence the economic decisions of users taken based on these
Ind AS financial statements.




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

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

= Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

= Evaluate the overall presentation, structure and content of the Ind AS financial statements,
including the disclosures, and whether the Ind AS financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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. 3

Report on other legal and regulatory requirements

1. Asrequired 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:
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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;

In our opinion, proper books of account as required by law have been kept by the Company so
far as appears from our examination of those books;

The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt
with by this Report are in agreement with the books of account;

In our opinion, the aforesaid Ind AS financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 2015, as amended;

On the basis of the written representations received from the directors as on 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;

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; Our report
expresses an unmodified opinion on the adequacy and operating effectiveness of the
company’s internal financial controls over financial reporting.

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

(hy With respect to the other matters to be included in the Auditors’ Report in accordance with

Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

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

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

ii. 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 or entity, 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 or entity, including
foreign entities 'Funding Parties', with the understanding, whether recorded in writing
or otherwise, that the company shall, whether, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever 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
to 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 Act, 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.

ForABCD & Co LLP,

Chartered Accountants

Firm No: 016415S/S000188 CO ~.
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Membership No: 214520
Place: Chennai

Date: 06.05.2025

UDIN: 25214520BMIHQK6095



Annexure “A” to the Independent Auditor’s Report
(Referred to in paragraph 2(f) under ‘Report on other legal and regulatory requirements’ section of our
report to the members of Scorch Solar Energy 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 Scorch Solar Energy 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 errors, 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 statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor's judgement, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the internal financial controls over financial reporting with reference to these Ind AS
financial statements.
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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

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

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

For ABCD & CoLLP,
Chartered Accountants % “9 /5
Firm No: 0164158/S000 g%

Vinay Kumar Bachhawat I’armcr
Membership No: 214520

Place: Chennai

Date: 06.05.2025

UDIN: 25214520BMIHQK6095



Annexure “B” to the Independent Auditor’s Report

(Referred to in paragraph 1 under ‘Report on other legal and regulatory requirements’ section of our
report to the members of Scorch Solar Energy Private Limited of even date)

1.

2.

Fixed assets:

a.

(A) In our opinion and according to the information and explanations given to us, the
Company is maintaining proper records showing full particulars, including quantitative
details and situation of property, plant and equipment.

(B) The Company does not have any intangible assets.

The property, plant and equipment of the Company were physically verified by the
management during the year. According to the information and explanations given to us
and as examined by us, no material discrepancies were noticed on such verification.

According to the information and explanations given to us and the records examined by
us, we report that, the Company does not hold any freehold land as at the balance sheet
date. In respect of immovable properties of land that have been taken on lease, the lease
agreements as per Power purchase agreement entered with farmer are in the name of the
Company.

The Company has not revalued its property, plant and equipment during the year.

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, 1988 (as amended in 2016) (formerly the
Benami Transactions (Prohibition) Act, 1988 (45 of 1988)) and Rules made thereunder, and
therefore the question of our commenting on whether the Company has appropriately
disclosed the details in its financial statements does not arise.

Inventories:

a)

b)

The inventories have been physically verified by the management during the year. In our
opinion, the coverage and procedure of such verification by the management is appropriate
and no discrepancies of 10% or more in the aggregate for each class of inventory were
noticed on such verification,

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.

In our opinion and according to information and explanations given to us, the Company
has made loans in the nature of unsecured loans to the holding company.

The aggregate amount of transaction during the year and balance outstanding at the
balance sheet date with respect to loan to holding company is Rs. 1,23,614 (in ‘000s) and
Rs. 1,46,795 (in ‘000s) respectively.

In our opinion and according to information and explanation given to us, the investments
made, guarantees provided, security given and the terms and conditions of the. gy@téqf all
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loans and advances in the nature of loans and guarantees provided are not prejudicial to
the company’s interest.

The terms of arrangement do not stipulate any repayment schedule and the loans are
repayable on demand.

In our opinion and according to information and explanation given to us, the company has
granted the loans or advances in the nature of loans either repayable on demand or without
specitying any terms or period of repayment aggregating to Rs. 1,23,614 (in ‘000s) (100%
to the total loans and advances in the nature of loans granted during the year). The
aggregate of loans granted to related parties as defined in clause (76) of section 2 of the
Companies Act, 2013 is Rs. 1,23,614 (in ‘000s)

Since the term of arrangement do not stipulate any repayment schedule and the loans are
repayable on demand, no question of overdue amounts will arise in respect of the loans
granted to the parties listed in the register maintained under section 189 of the Act.

4. In our opinion and according to information and explanation given to us, in respect of loans,
investments, guarantees and security, the Company has complied with the provisions of section 185
and section 186 of the Companies Act, 2013.

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 76 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 records has been specified by the Central Government under sub — section
(1) 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. Ilence, reporting under clause (vi) is not applicable to the company.

7. Inrespect of statutory dues:

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

b)

of the books of account, and records, 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 as at March 31, 2025 for a period of more than six months
from the date on when they become payable.

According to the information and explanations given to us, there are no dues of income tax,
sales tax, service 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 the 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).

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

has not defaulted in repayment of dues to banks or other borrowings or in the payment of
interest thereon to any lender during the year.

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

is not declared as a willful defaulter by any bank or financial institution or other lender.
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10.

11.

12.

13.

14.

15.

16.

¢) In our opinion and according to the information and explanations given to us, the term loans
obtained have been used for the purposes for which they were taken.

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.

€) The Company does not have any subsidiaries / associates / joint ventures and accordingly,
paragraphs 3 (ix) (e) and 3 (ix) (f) of the Order are not applicable.

a) Inour 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 instruments) during the year. Accordingly, 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 (fully, partially or optionally convertible) during the year. Accordingly,
paragraph 3 (x) (b) of the Order is not applicable.

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 of the Companies (Audit and Auditors) Rules,2014
with the central government, during the and up to the date of this report.

¢) 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.

The Company is not a Nidhi Company. Therefore, the provisions of clause (xii) of the Order are
not applicable to the Company.

In our opinion and according to the information and explanations given to me, all transactions with
the related parties are in compliance with section 177 and 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.

a) 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) The company did not have an internal audit system, the provision pf paragraph 3, clause
(xiv)(b) of the order regarding the use of an internal audit report are not applicable.

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
connected with him. Accordingly, the provisions of section 192 and clause(xv) of the Order are not
applicable to the Company.

a) In our opinion, the company is not required to be registered under section 45 IA of the
Reserve Bank of India Act, 1934 and accordingly, the provisions of clause (xvi)(a) and (b)
of the Order are not applicable.
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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 as a CIC. Accordingly, paragraph 3 (xvi)(c) and (d) of the Order are not applicable.

17. The Company has not incurred cash losses in the financial year and in the immediately preceding
financial year.

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

20. In our 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 clause3(xx)(a) and
(b) of the order is not applicable for the year.

21. The reporting under clause 3(xxi) of the Order is not applicable in respect of the audit of Standalone
Financial Statements. Accordingly, no comment in respect of the said clause has been included in
this report.

For ABCD & Co LLP,
Chartered Accountants e N
Firm No: 016415S/S000188" RN
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SCORCH SOLAR ENERGY PRIVATE LIMITED
CIN: U40107KA2015PTC084419
Balance Sheet as at 31st March 2025 (Rs. In ‘000)
As at As at
Notes 31 March 2025 31 March 2024
ASSETS
NON-CURRENT ASSETS
Property, Plant and Equipment 4 1,14,889 1,20,857
Financial Assects
Loans 5 1,46,795 1,17,071
Other Financial assets 6 4,041 7.457
Total Non-Current Assets 2,65,725 2,45,385
CURRENT ASSETS
Inventories 7 530 530
Financial Assects
Trade Receivables 8 4,371 4,190
Cash and Cash Equivalents 9 2,208 4,220
Other Financial assets 10 20 20
Other Current Assets 11 409 515
Total Current assets 7,539 9,475
Total Assets 2,73,264 2,54,861
EQUITY AND LIABILITIES
EQUITY
Equity Share Capital 12 100 100
Other Equity 13 1,20,800 1,11,547
Total Equity 1,20,900 1,11,647
LIABILITIES
NON-CURRENT LIABILITIES
Financial Liabilities
Borrowings 14 1,35,464 87,185
Deferred Tax Liabilities (Net) 27 8,914 7.676
Total Non-Current Liabilities 1,44,378 94,861
CURRENT LIABILITIES
Financial Liabilitics
Borrowings 15 5,416 10,800
Trade Payables Due to 16
Micro and Small Enterprises - -
Other than Micro and Small Enterprises 16 16
' Other Financial Liabilitics 17 2,437 37,521
Provisions 18 18 -
Other Current Liabilities 19 98 15
Total Current Liabilities 7,986 48,352
Total Liabilities 1,52,363 1,43,213
Total Equity and Liabilities 2,73,264 2,54.861
See accompanying notes to the Financial Statements :1-40
As per our report of even date
For ABCD & Co LLP For Scorch Solar Energy Private Limited i
Chartered Accountants _
Firm No: 0164155/S000188 [</ (JD W faf
- D‘QQ \
Vinay\Ku Francis Arun Kumar Dinesh Kumar Agarwal
Memberstiip No: 214520 Director Director
Place: Chennai DIN: 07162895 DIN: 07544757
Date: 06.05.2025 Place: Chennai Place : Chennai




|—ECORCH SOLAR ENERGY PRIVATE LIMITED
CIN: U40107KA2015PTC084419
Statement of Profit and Loss for the year ended 31st March 2025

(Rs. In ‘000)
For the Year ended  For the Year ended
Notes 31 March 2025 31 March 2024
Profit & Loss A/c
INCOME
Revenue From Operations 20 42,597 42,120
Other Income 21 475 786
Total Income 43,073 42,906
EXPENSES
Employee Benefit Expenses 22 855 810
Finance Costs 23 12,240 11,486
Depreciation / Amortisation Expenses 24 5,968 5,964
Other Expenses 25 13,519 11,420
Total expenses 32,582 29,681
Profit / (Loss) Before tax and Exceptional Items 10,491 13,225
Add / Less: Exceptional items 26 - 29,738
Profit / (Loss) Before tax 10,491 42,963
Less: Tax Expenses 27
Current Tax - -
Deferred Tax 1,238 12,289
Profit / (Loss) for the Period 9,253 30,674
Other Comprehensive Income - -
Items that will not be reclassified to Profit or Loss
Remeasurements of defined benefit obligations, net
Total Comprehensive Income for the year 9,253 30,674
Earnings per equity share (of face value of Rs. 10 each) 28
Basic(in Rs.) 925.29 3,067.39
Diluted(in Rs.) 179.30 446.52
Weighted average equity shares used in computing earnings
per equity share
Basic 10,000 10,000
Diluted 77,685 77,685
See accompanying notes to the Financial Statements : 1-40
As per our report of even date
For ABCD & Co LLP For Scorch Solar Energy Private Limited

Chartered Accountants 0 & CH
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Membership No: 214520 Director Director
Place: Chennai DIN: 07162895 DIN: 07544757

Date: 06.05.2025 Place: Chennai Place : Chennai




[?CORCH SOLAR ENERGY PRIVATE LIMITED
CIN: U40107KA2015PTC084419

Cash Flow Statement for the year ended 31st March 2025 (Rs. In ‘000)
Particulars For the year ended For the Year ended
31 March 2025 31 March 2024

A. Cash flow from ope rating activities

Net Profit/ (Loss) before tax 10,491 42,963
Adjustments for:

Depreciation 5,968 5,964
Interest income (430) (441
Interest expense 12,240 11,476
Bad Debt 396 -
Operating loss before working capital changes 28,664 - 59,962

Adjustments for (increase) / decrease in operating assets :
Adjustments for increase / (decrease) in operating liabilities

Inventories - (85)
Trade Receivables (577 1,00,284
Other Current Assets 106 (150)
Trade Payables - (687)
Provisions 18 -
Other Financial Liabilitics (35,084) 6,163
Other Current Liabilities 84 (107)
Cash used in operations (6,791) 1,65,380
Net cash flow from / (used) in operating activities (6,791) 1,65,380

B. Cash flow from investing activities

(Purchase) / Sale of tangible and intangible assets - (9.519)
(Increase) / Decrease in Capital Work-in-progress - 169
(Loan advanced)/ Repayment Received (29,723) (1,17,071)
(Investment in) / realisation of Fixed Deposits 3,836 (345)
Interest received 10 N 391
Net cash flow from / (used) investing activities (25,877) (1,26,376)
C. Cash flow from financing activities
Proceeds from /(Repayment of ) Current & Non Current Borrowings 37,388 (11,789)
Interest Paid (6,732) (7.472)
Redemption in Debentures = (17,548)
Net cash flow from / (used) in financing activities 30,655 (36,809)
Net increase / (decrease) in cash and cash equivalents ( A+B+C ) (2,013) 2,195
Cash and cash equivalents at the beginning of the year 4,220 2,025
Cash and cash equivalents at the end of the period 2,208 4,220
Cash and cash equivalents as per cash flow state ment 2,208 4,220
Cash on hand - -
Balance with banks in current account 2,208 4220
Cash and cash equivalents as per Balance sheet 2,208 4,220
Notes

1.The cash flow statement is p repared 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 :1-40
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SCORCH SOLAR ENERGY PRIVATE LIMITED
CIN: U40107KA2015PTC084419
Statement of Changes in Equity for the year ended 31st March 2025
(Rs. In ‘000)
A. Equity Share Capital
Particulars No of Shares Amount
Equity shares INR 10 each issued, subscribed and fully paid
As at 31st March 2023 10,000 100
Issue of equily shares - -
As at 31st March 2024 10,000 100
Issue of equity shares - -
As at 31st March 2025 10,000 100
B. Other Equity
Equity
Component of Total equity
Particulars Retained Earnings Compound attributable to
Financial equity holders
Instrument
As at 31 March 2023 (39,854) 1,32,552 92,698
Add: Profit/(Loss) for the year 30,674 - 30,674
Add: OCPS Adjustment - 1,392 1,392
I ess: Debentures redeemed - 13,217 13,217
As at 31 March 2024 (9,180) 1,20,727 1,11,547
Add: Profit/(L.oss) for the year 9,253 - 09,253
As at 31 March 2025 73 1,20,727 1,20,800
See accompanying notes to the Financial Statements - 1-40
As per our report of even date
For ABCD & CoLLP For Scorch Solar Energy Private Limited
Chartered Accountants
Firm No: 0164155/S0001
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Vinay Kumar Bachhawat- Partner Francis Arun Kumar Dinesh Kumar Agarwal
Membership No: 214520 Director Director
Place: Chennai DIN: 07162895 DIN: 07544757
Date: 06.05.2025 Place: Chennai Place : Chennai




SCORCH SOLAR ENERGY PRIVATE LIMITED
CIN: U40107KA2015PTC084419
Notes to Standalone Financial Statements for the year ended 31 March 2025

1.

Corporate Information

SCORCH SOLAR ENERGY PRIVATE LIMITED was incorporated on Nov 2015 having its registered office in
Karnataka, registered under the Companies Act 2013. It is formed to act as a Special Purpose Vehicle (SPV) for the
limited purpose to develop, execute, manage and run solar power generation project.

Basis of Preparation

a. Compliance with Ind AS

The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under
Section 133 of the Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules, 2015 (as
amended)] and other relevant provisions of the Act.

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.
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 fair value; and

- share-based payments measured at fair value.

¢. 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 for the purpose
of classification of its assets and liabilities as current and non-current.

d. Functional and presentation currency

Items included in the financial statements of the entity are measured using the currency of the primary economic
environment in which the entity operates (‘the functional currency’). The financial statements are presented in Indian
rupee, which is the Company’s functional and presentation currency.

e. Use of estimates

In preparing these financial statements, Management has made judgments, estimates and assumptions 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 of the asset or liability if market 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 are not fair value, such as net realisable value in Ind AS 2 or value in use in Ind AS 36.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2 or 3 based on

the degree to which the 1nputs to the fair value measurements are observable and the significance of the-inputs to the

fair value measurement in its entlrety, which are described as follows: // D=
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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.c.as prices) or indirectly (i.e., derived from prices);
- Level 3 inputs are unobservable mputs for the asset or liability. *

Significant Accounting Policies

a. Revenue Recognition

Revenue from contracts with customers is recognised when control of the goods or services are rendered 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.

Revenue is measured based on the transaction price, which is the consideration, 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 customers 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 will be entitled in exchange for transferring the goods to
the customer. The variable consideration is estimated at contract inception and constrained until it is hi ghly probable
that a significant revenue reversal in the amount of cumulative revenue recognised will not occur when the associated
uncertainty with the variable consideration is subsequently resolved.

b. Property, plant and equipment

i. Tangible

Tangible property, plant and equipment (PPE) acquired by the Company are reported at acquisition cost less
accumulated depreciation and accumulated impairment losses, if any. The acquisition cost includes any cost
attributable for bringing an asset {0 its working condition net of tax/duty credits availed, which comprises of purchase
consideration and other directly attributable costs of bringing the assets to their working condition for their intended
use. PPE is recognised 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.

ii. Depreciation

Depreciable amount for tangible property, plant and equipment is the cost of an asset, or other amount substituted for
cost, less its estimated residual value. Depreciation method is reviewed at each financial year end to reflect expected
pattern of consumption of the future ceonomic benefits embodied in the asset. The estimated nseful life and residual
values are also reviewed at cach [inancial year end with the effect of any change in the estimates of useful life/residual
value is accounted on prospective basis. Depreciation for additions to/deductions on owned assets is calculated pro
rata to the remaining period of use. Depreciation charge for impaired assets is adjusted in future periods in such a
manner that the revised cartying amount of the asset is allocated over its remaining useful life. Al capital assets with
individual value less than Rs, 5,000 are depreciated fully in the year in which they are purchased. Depreciation for
the Company is being calculated on Straight line method.

iii, Subsequent Cost

Subsequent expenditure including cost of major overhaul and inspection is recognized as an increase in the carrying
amount of the asset when if 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.

The cost of replacing part of an item of property, plant and equipment is recognized in the carrying amount of the
item if it is probable that the future economic benefits embodied within the part will flow to the Company and its
cost can be measured reliably. The carrying amount of any component recognized as a separated component is
derecognized when replaced. All other repairs and maintenance are recognized in profit or loss as incurred.

iv. Impairment of assets

Upon an observed trigger or at the end of each accountin g year, the Company reviews the carrying amounts of its
PPE, investment property and intangible asset to determine whether there is any indication that the asset have sy ffered
an impairment loss. If such indication exists, the PPE, investment property and intangible assets are tested for
impairment so as to determine the impairment loss, if any.

Impairment loss is recognised when the cartying amount of an asset exceeds its recoverable amount, Recoverable
amount is the higher of fair value less cost of disposal and value in use.

&
An item of PPE and intangible assets is derecognised upon disposal or when no future economic b ﬁeff s are e% o
to arise frofiy the continued use i




¢. 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. Income Taxes

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the
applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary
differences and unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of
the reporting period. Management periodically evaluates positions taken in tax returns with respect to situations in
which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the basis of
amounts expected to be paid to the tax authorities. The Company measures its tax balances for uncertain tax positions
either based on the most | ikely amount or the expected value. depending on which method provides a better prediction
of the resolution of the uncertainty.

Deferred income tax is provided in full, using the liability method, on lemporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in the financial stafements. Deferred mcome 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 transaction affects neither accounting profit nor taxable profit (tax loss). Deferred
income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the
reporting period and are expected to apply when the related deferred income tax asset 1s realized or the deferred
income tax liability is settled.

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

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offsct current tax assets and
liabilities and when the deferred tax balances relate to the same taxation authorily, Current tax assets and tax liabilitics
are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to
realize the asset and settle the liability simultancously 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 equity, respectively.

e. Provisions and Contingencies

Provisions are recognized when the Company has a present obligation (legal or constructive) as result of a past event,
it is probable that the Company will be required 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 reporting period, taking into account the risks and uncertainties surrounding the obligation, When a
provision is measured usin g the cash flows estimated to settle the present obligation, its carrying amount is the present
value of those cash flows (when the effect of the time value of money is malerial). The discount rate used to determine
the present value is a pre-tax rate that reflects current market assessments of the time value of money and the risks
specific to the liability, The increase in the provision due to the passage of time is recognized as interest expense. A
disclosure for contingent liabilitics is made where 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 obli gation where the likelihood of outflow of resources is
remote, no provision or disclosure is made.

Provision for onerous contracts Le., contacts where the expected unavoidable costs of meeting the obligations under
the contract exceed the cconomic benefits expected to be received under it, are recognized when it is probable that an
outflow of resources embodying economic benefits will be required to settle a present obligation as a result of an
obligating event, based on reliable estimate of such obligation,

f. Earnings Per Share .
. . . <0y & LA
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Basic earnings per share is calculated by dividing: - the profit attributable to owners of the Company ~ by
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the weighted average number of equity shares outstanding during the financial year,
elements in equity shares issued during the year and excluding treasury shares.
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(ii) Diluted earnings per share
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take
into account:
- the after-income tax effect of interest and other financing costs associated with dilutive potential equity
shares, and
- the weighted average number of additional equity shares that would have been outstanding assuming the
conversion of all dilutive potential equity shares.
- potentially issuable equity shares, that could potentially dilute basic earnings per share, are not included
in the calculation of diluted earnings per share when they are anti-dilutive for the period presented.

g. Cash Flow Statements

Cash flows are reported using the indirect method, whereby profit for the period is adj usted for the effects of
(ransactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and
item of income or expenses associated with investing or financing cash flows. The cash flows from operating,
investing and financing activities of the Company are segregated.

h. Financial Instruments:

The Company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions
of the instrument. All financial assets and liabilities are recognized at fair value on initial recognition, except for trade
receivables which are initially measured at transaction price, Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities, which are not at fair value through profit or loss, are
added to the fair value on initial recognition. Transaction costs directly 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
‘ncome. For investments in debt instruments, this will depend on the business model in which the investment is held.
For investm