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IndePendent Auditor's RePort

To the Members of Torrid Solar Power Private Limited

Report on the Audit of the Ind AS Financial Statements

Opinion

We have audited the accompanying financial statements of Torrid Solar Power Private Limited ("the

Company") which comprise thi nahnce Sheet as at March 31,2025 and the Statement of Profit and

Loss'foithe year endeb, including the statement of Other Comprehensive Income, the Cash Flow

Statement and the Statement of Cfianges in Equity for the year then ended, and notes to the Ind AS

financial statements, including a su-mary 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 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 accepte'd in India, Jf tn. state of affairs of the Company as at March 3lst 2025, its

ioss including othei comirehensive income, its cash flows and the changes in equity for the year ended

on that date.

Basis for Opinion

We conducted our audit ofthe 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

iurttr.. desiribed in the 'Auditor's Responsibilities for the Audit of the Ind AS Financial Statements'

section of our report. We are independent ofthe Company in accordance with the'Code ofEthics' 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

oui audit ofthe financial statements of the cunent period. These matters were addressed in the context

of our audit of the financial statements as a whoie, 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.

'r"*$lli

Branch
No.30 l3rd FloorlSattelite Complex lKoppikarRoad lHubli-580020 lKarnataka llndia lTel :+91 8147056789



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 uppearr 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 rnd AS Financiar statements

The Company's board of directors is responsible for the matters stated in section 134(5) of the
Companies A ct,2013 ("the Act") with respect to the preparation of these Ind AS financial statements that
give atrue and fair view ofthe financial position, financial performance and cash flows ofthe 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 policiis; making judgments
and estimates that are reasonable and prudent; and design, implementation anO maintenanceii adlequate
internal financial conhols, 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 hue 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 applicablen matters related to go-ing concein 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 ihat
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 lnd AS financial statements

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

' Identiff 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 effor, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal conhol.

. 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 ofthe 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 inadequate, to modifu 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 identiff 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 independenceo and where applicable, related
safeguards.

Report on other legal and regulatory requirements

l. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central
Government of India in terms of sub-section (l l) of Section 143 of the Companies Act, 2013, we
enclose in the Annexure - Bo a statement on the matters specified in paragraphs 3 and 4 of the said
Order.

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

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as 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;

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

(h) With respect to the other matters 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 could impact its financial
position.

ii The Company did not have any long term contracts including derivative conhacts 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 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'o 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.
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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 theCompanies 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 ofrecording 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 audig 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/S000188

Vinay Kumar Bachhawa
Membership No: 214520
Place: Chennai
Date:06.05.2025
UDIN: 2521 4 520BMIHQP65 97

r'\-14 a
Fz



"Annexure - A" to the Auditors' Report

(Referred to in paragraph2(t) under oReport on other legal and regulatory requirements' section of our
report to the members of rorrid Solar Power 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 (66the Act")

We have audited the internal financial controls over financial reporting of Torrid Solar Power 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 Uy ttre Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financia'i
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, ti'e safeguariing 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 aisu.an..
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 financialitatements 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 procedurei
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 riceipts 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 statementso 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/S0001 8

Vinay Kumar Bachh
Membership No: 214520
Place: Chennai,
Date:06.05.2025
UDIN: 2521 4 520BMIHQP6 5 97



ttAnnexure - Btt to the Independent Auditors' Report

(Referred to in paragraph I under 'Report on other legal and regulatory requirements' section of our
report to the members of Torrid Solar Power Private Limited of even date)

l. 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.

b) 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.

c) 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.

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

e) 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 l9S8)) 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.

'2. lnventories:

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 31't March,2025.

b) The Company has not been sanctioned working capital limits in excess of five crore rupees,
in aggregateo from banks or financial institutions on the basis of security of cunent assets at
any point of time during the year.

J.

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

b) 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. 63,100 (in'000s) and Rs. 1,16,929
(in'000s) respectively.

c) 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 grant of all
loans and advances in the nature ofloans and guarantees provided are not prejudicial to the
company's interest.



d) The terms of arrangement do not stipulate any repayment schedule and the loans are

repayable on demand.

e) In our opinion and according to information and explanation given to uso the company has

granted the loans or advances in the nature of loans either repayable on demand or without

speciffing any terms or period of repayment aggregating to Rs. 63,100 (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. 63,100 (in '000s)

0 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 oflndia 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

(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 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 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.

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

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 uso 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, 196l (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.

b) 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.
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16.

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.

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 any cash losses in the current financial year and in the immediately
preceding financial year.

18. There has been no resignation ofthe 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
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.

2L The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Standalone
Financial Statements. Accordingly, no comment in respect of the said clause has been included in
this report.

FoTABCD&CoLLP,
Chartered Accountants
Firm No: 016415S/S0001

Vinay Kumar Bachhawat-
Membership No: 214520
Place: Chennai
Date:06.05.2025
UDIN: 2521 4520BMIHQP6597



TORRID SOLAR POWER PRIVATE LIMITED
CIN: U74999KA201 7PT ClO2966
Balance Sheet as at 31st March 2025

ASSETS
NON-CURRENT ASSETS
Property, Plant and Equipment
Financial Assets

loans
Other Financial assets

Deferred Tax Assets (Net)
Total Non-Current Assets

CURRENT ASSETS
Financial Assets

Trade Receivables
Cash and Cash Equivalents
Other Financial assets

Other Current Assets
Total Current assets
Total Assets

EQUITY AND LIABILITIES
EQUITY
Equrty Share Capital
Other Equity
Total Equity

LIABILITIES
Non-Current Liabilities
Financial Liabilities

Borrowings
Total Non-Current Liabilities

Current Liabilities
Financial Liabilities

Borrowings
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

See notos to flre Financial Statements: l-38
As per our report of even date
FoTABCD&CoLLP.
Chartered Accountants
Firm No: 016415S/S000188

1,00,951 1,03,094

91,809 35,819
91,809 35.819

3,291

Notes

5

6

25

r,16,929
5,072

588

4

As at
31 March 2025

70,649

(Rs,In '000)
As at

3t March2024

74,319

67,797

t.426
1.93"238 1,43,543

7

8

9

l0

2,278
1,959

53

429

3,800
r52
53

339
4,718 41345

1,97,956 1,47,899

11

t2
100

1,00,851
100

1,02,984

l3

I4
15

t6
I7

5

1,841
56

32
8,898

54
5,196

97,005
1,97,956

For Torrid Solar Power Private Limited

ar Dinesh Kumar

8,984
44,803

1.47.888

tr.i

Fi)

.i.* {l:Director (DIN: 07 162895)
Place: Cherurai

Director (DIN: 0754475
Place: Chennai

Vinay Kumar Bachhawat -
Membership No: 214520
Place: Chennai
Date:06.05.2025

Suvas Chandra
Chief Executive officer and Chief Financial Officer
Place: Chennai

4 tcJ



TORRID SOLAR POWER PRIVATE LIMITED

CIN IJ74999KA2OL 7PTC1 o2966

Statem ent of Profit and Loss the year ended 31 March 2025for

Notes

INCOME
Revenue From OPerations

Other Income

Total Income

EXPENSES
Cost of Materials Consumed

Employee Benefi t ExPenses

Finance Costs

Depreciation / Amortisation Expenses

Other Expenses

Total exPenses

Profit / (Loss) Before tax

Less: Tax ExPenses

Current Tax

Defened Tax

Profit / (Loss) for the Period

Other ComPrehensive Income

Items that will not be reclassified to Prolit or Loss

Remeasurements of defined benefit obligations' net

Total Comprehensive Income for the year

Earnings per equity share (of face value of Rs' 10 each) 26

Basic(in Rs.)

.Diluted(in Rs')

Weighted average equity shares used in computing earnings

per equity share

Basic

Diluted

Forthe Year Ended
31 March 2025

(Rs.In'000)

For the Year "Ended

3LMarch2024

22,335
18

19

21,811

201 I

22,0L2

20

2l
22

23

24

25

292

9,977

3,670
9,367

402
297

3,767

3,675

5 7

13,90823,301
(1,295) 8,427

838

Q,r33)

3,206
5,227

(2,1 33) 5,22L

(2r3.34)

Qt3.34)

10,000

1,56,705

522.r0
57.32

10,000

1156,705

See

A
FoTABCD&CoLLP.
Chartered Accountants
Firm No: 016415S/S0001

notes to the Financial Statements .J 81

per our report of even date For Torrid Solar Power Private Limited

Dr0

Arun Kumar Dinesh Kumar Agarw alr

Director (DIN: 07162895)

Place: Chennai

Director (DIN: 0754475

Place: Chennai

Vinay Kumar Bachhawat - Partner

MembershiP No: 214520

Place: Chennai
Datn:06.05.2025

Suvas
Chief

Chandra
Executive officer and Chief Financial Officer

Place: Chennai



TORRID SOLAR POWER PRIVATE LIMITED
CIN: U74999KA201 7PT ClO2966
Cash Flow Statement for the year ended March 31,2025

Particulars

A. Cash tlow liom operating activities
Net ProfiV (Loss) before tax

Adjustrnents for:
Depreciation
Interest income

Interest expense

Bad Debt

Operating loss before working capital changes

Adjustnents for (increase) / decrease in operating assets :

Adjustnents for increase / (decrease) in operating liabilities

Inventories

Trade Receivables

Other Current Assets

Trade Payables

Other Financial Liabilities
Other Cunent Liabilitie s

Cash used in operations

Net cash llow t'rom / (used) operating activities

B. Cash flow fiom investing activities
Purchase of Fixed Assets

lnan given to related parties

Interest Received

Net cash flow l'rom / (used) investing activities

C. Cash flow from financing activities
Proceeds from / (Repayment of) Non Cunent Borrowings

Interest Paid

Net cash llow I'rom / (used) in linancing activities

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

Cash and cash equivalents at the end of the period

Cash and cash equivalents as per cash llow statement
Cash on hand

Balance with banks in cunent account

Cash and cash equivalents as per Balance sheet

Notes

For the year ended
31 March 2025

(t,295)

(Rs.In '000)
F'or the year ended

31 March 2024

8,427

3,675
(1)

3,762

3,670
(1e6)

9,977
2,656

tLlsT 15,864

r,522
(e0)

Q4)
(7,056)

I

190

43,702

32
(135)

r,827
52

6,510 61,532

6,510 61.532

(5,037)

(49,132)

161

(2,870)
(58,816)

138

(54,008) (61,547)

54,998
(5"6e5)

49,304

1,806

152

r,959

(16)

168

152

1.959 152

t,959 152

1,959 152

l. The cash flow statemsnt 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: 1-38

As per our report of even date For Torrid Solar Power Private Limited
FoTABCD&Co
Chartered
Firm No: 016415

Arun Kumar
Director (DIN: 07162895)
Place: Chennai .1" +{

D\
L.iL-t

075447
Dinesh Kumar
Director (DIN:
Place: Chennai

Vinay Kumar Bachhawat - Partner
Membership No: 214520
Place: Chennai
Date:06.05,2025

Suvas Ch
Chief Executive officer and Chief Financial Officer
Place: Chennai

C! iLi:i'!Al-14
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TORRID SOLAR POWER PRIVATE LIMITED
CIN: U74999KA201 7PT ClO2966
Statement of Changes in Equity for the year ended 3l March 2025

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

2. OTHER EQUTTY

See notes to the Financial Statements: l-38
As per our report of even date For Torrid Solar Power Private Limited
FoTABCD&CoLLP.
Chartered Accountants
Firm No: 0l64l5S/S0001 D\n0

Arun Kumar Dinesh Kumar Agarwal
Director (DIN: 07544757)
Place: Chennai

Director (DIN: 07162895)
Place: Chennai

Vinay Kumar Bachhawat - Partner
Membership No: 214520
Place: Chennai
Date:06.05.2025

arida
Chief Executive officer and Chief Financial Officer
Place: Chennai

Particulars No of Shares Amount

Equity shares INR l0 each issued, subscribed and fully paid

As at 31st March 2023 10,000 100

Issue ofequity shares

As at 31st March2024 10,000 100

Issue of equity shares

As at 31st March 2025 10,000 100

Particulars
Retained
Eamings

Equity Component of
Compound Financial

Instruments

Total equity
attributable to
equity holders

As at 31 March 2023 (25,1321 1,22,895 97,763
Add: Profit for the year 5.221 5,221

As at 31 lN4arch 2O24 (19,911) 1,221895 1"02"984

Add: Profit for the year (2.t33) (2.133)

As at 3l March 2025 (22,044) 1,22,895 L,00,851
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TORRID SOLAR POWER PRIVATB LIMITED
CIN: U74999KA201 7PT Ct029 66

Notes to Standalone Financial Statements for the year ended 31 March 2025

1. Corporate Information
TORRID SOLAR POWER PRIVATE LIMITED was incorporated on }/ray 2017 having its registered office in
Kamataka, 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.

2. 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 Ac! 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 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 insfuments) that are measured at fair value;
- defined benefit plans - plan assets measured at fair value; and
- share-based payments measured at fair value.

c. Operating Cycle
Based on the nature of products/activities of the Company and the nonnal time between acquisition of assets and their
realizationin 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-curent.

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 culrency.

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

rec ogni zed pro spectively.
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 ffansfer a liability in an orderly fansaction
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 assot 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 lor disclosure
purposes in these financial statements is determined on such a basis and measurements that have some similarities to

iaiivalue 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 inputs to the fair value measurements are observable and the

fair value measurement in its entirety, which are described as follows:
of the inputs to the

- Level I
access at

- Level2
liability,
- Level 3

prices (unadjusted) in active markets for identical
date.

other than quoted prices included within Level 1,

prices) or indirectly (i.e., derived from prices);
inputs for the asset or liability

*
the entity can

the asset or
cHENNAI-14
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3. Material 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 exiludes taxes or other amounts
collected from customers in its capacity as an agent. If the consideration in a contract includes a variable amoun!
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 ionstrained untif it is
highly 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 acqulsition cost includes any cost
attributable for bringing an assot to its working condition net of tax/duty credits availed, which comprises of puichase
consideration and other directly attributable costs of bringing the assets to their working condition for theirlntended
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 economic benefits embodied in the asset. The estimated useful life and residual
values are also reviewed at each financial year end with the effect of any change in the estimates of useful life/residual
value is accounted on prospective basis. Depreciation for additions toldeductions on owned assets is calculated pro
rata to the remaining period of use. Depreciation charge for irnpaired assets is adjusted in future periods in such a
manner that the revised carrying amount of the assct is allocated ovcr its remaininguseful life. All 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 Snaight 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 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.
The cost of replacing part of an item of property, plant and equipment is recognized in the cmrying 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 recbgnized 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 accounting 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 suffered
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 carrying amount of an asset exceeds its recoverable amount, Recoverable
amount is the higher of fair value less cost of disposal and value in use.

v. De-recognition of property, plant d equipment and intangible asset
An item of PPE and intangible assets is derecognised upon disposal or when no future economic benefits me expected
to arise from the continued use ofthe asset. Any gain or loss arising on the disposal or retirement of an item of PPE
is determined as the difference between the sales proceeds and the carryngamount of the cognised 1n
the Statement of Profit and Lo

c. Cash and Cash Equ t
For the purpose of pre of cash flows, cash and cash equi hand,

F 64 5S
c
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three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant
risk ofchanges 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 defened 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 retums 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 Cornpany measures its tax balances for uncertain tax 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.
Defened income tax is provided in full, using the liability method, on temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in the financial statements. Defened 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 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 defened income tax asset is realized or the defened
income tax liability is settled.
Defened 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.

Defened 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
realize 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 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 using 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 material). 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 liabilities 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 0 present obligation where the likelihood of outflow of resources is

remote, no provision or disclosure is made.
Provision for onerous conffacts i.e., contacts where the expected unavoidable Costs of meeting the obligations under
the contract exceed the economic benefits expected to be received under iq 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
(i) Basic earnings per share

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

')l i

Diluted earnings per share adjusts the figures used in the determination of
into account:
- the after-income tax effect of interest and other financing costs associated
shares, and
- the weighted average number of additional equity shares that would have
conversion of all dilutive al shares

to take

al equity

the

'tl
.,f.
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- potentially issuable equlty shares, that could potentially dilute basic earnings per share, are not included

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

g. Cash Flow Statements
Lash 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 defenals or accruals of past or future operating cash receipts or paynents and

item of income or expenses associited 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 parly to the conffactual provisions

of the insirument. 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 atfair 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 irrevocable election at

the time of initial r..ognition 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
Reguiar way purchases and sales of financial assets are recognised on trade-date, the datc on which the Company

commits to purchase or sale the financial asset.

Subsequent Measurement
Debt Instruments
i) Financial Assets carried at Amortized 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 colllct confactual 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 Fair Value through Other Comprehensive Income
A financial asset is subsequently -.ur*Jd at fair value through other comprehensive income if it is held within a

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

the confactual terms of ttre financial asset give rise on speiified dates to cash flows that are solely payments of

principal and interest on the principal u-o*t outstanding. The Cornpany has made an irrevocable election for its

investrnents which are classified as equity instruments io present the subsequent changes in fair value in other

comprehensive income based on its business model.

Moviments in the carrying amount are taken through OCI, except for the recognition of impairment gains or losses,

interest revenue and foreiln exchange gains and losses which aie recognized in profit and loss. When the financial

asset is derecognized, the-cumulatiie [ain or loss previously recognized in OCI is reclassified from equitv to the

statement of pr[fit uni los and recognised under otfier income/ other expenses. Interest income from these financial

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

iii) Financial Assets at Fair Value through Profit or Loss

Aisets that do not meet the criteria for amortized cost or FVOCI aro measured at fair v

gain or loss on that is subsequently measured at fair value through

hedging
in which

in profit or loss and presented net in the statement

from these financial assets is included in other

or loss, A
part of a

period
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iv) Equity Instruments
rfe Ctmpany subsequently measures all equity investments at fair value. Where the Company has.elected to present

fair value guinr uni losses on equity investnens in other comprehensive income, there is no subsequent

reclassification of fair value gains und lor..r to profit or loss following the derecognition of the investment. Dividends

from such investments are relcognized in profit or loss as other income when the Company's right to receive payments

is established. Changes in the iair value of financial assets at fair value through profit or loss are recognized in the

statement of profit uid lo5. Impairment losses (and reversal of impairment losses) on equity investments measured

at FVOCI are not reported separately from other changes in fair value.

v) Impairment of Financial Assets
rn, Co1np*y recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which

are not faii valued ttrrough profit or loss. Loss allowance for trade receivables with no significant financing component

is measured at an amoun-t equal to lifetime ECL. For all other financial assets, ECLs are measured at an amount equal

to the l2-mo1th ECL, unlesi there has been a significant increase in credit risk from initial recognition in which case

those are measured at lifetime ECL, as applicabG, as the case may be. The amount of ECLs (or reversals, 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 arc 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 insffument.
Financial liabilities are subsequently canied at amortized cost using the effective interest method, except for

contingent consideration recognized in a business combination, which is subsequently measured at fair value through

profit & loss. Fortrade and otlier 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 whcn
- the Company has transferred the rights to receive cash flows from the financial asset or

- retains the contractual rights to recJive the cash flows of the financial asset, but assumes a contractual obligation to

pay the cash flows to one or more recipients.

Wlere the entity has ffansferred an asset, the Company evaluates whether it has transfened substantially all risks and

rewards of ownership of the financial asset. In ru.h iur.r, the financial asset is derecognized. 
-Wher9 

the entity has

not transfened substantially all risks and rewards of ownership of the financial asset, the'financial asset is not

derecognized.
Whereihe entity has neither transferred 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 conffol of the financial asset.

Where the Company retains confol of the nnariciat asset, the asiet is continued to be recognizedto the extent of

continuing involvement in the financial asset.

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

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

net realisable value. Cost of inventory includeis cost of purchases and all other costs incurred 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 course of business less

the Estimated costs of completion and the estimated costs necessary to make the sale.

j. Trade Receivables
sold or services performed in the ordinary course ofTrade receivables are amounts due from customers for goods

is due only on the passage of
business and reflects company 's unconditional right to consideration (that is, payment

financingtime). Trade receivables are recognised initially at the transaction price as they do not
flows and

components. The company holds the trade receivables with the objective of collecting

therefore measures them subsequently at amortised cost using the effective interest ance

The Comp the right to consideration in exchange for deliverables as e unbilled

revenue.
billings isA recei that is conditional only upon passage of time.

recorded and is classified as a financial asset as only the passage of before the

I d,:



payment is due. Invoicing in excess of eamings are classified as contract liabilities which is disclosed as deferred
revenue.
Trade receivables and unbilled revenue are presented net of impairment in the Balance Sheet.

k. 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 subsequently measured at amortised cost using the effective interest method.

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

measured at amortised cost. Any difference between the proceeds (net of fansaction costs) and the redemption amount
is recognized in profit or loss over the period of the bonowings using the effective interest method. Fees paid on the
establishment of loan facilities are recognized as fansaction 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 occurs. 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.

Borrowings 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 transferred
to another party and the consideration paid, including any non-cash assets transferred or liabilities assumed, is

recognised in Statement of profit and loss under other expenses.

Borrowings 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 or before the date of the reporting period with the effect that the liability becomes payable

on demand on the reporting date, the Company does not classifr the liability as current, if the lender agreed, 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 amendrnents to thc cxisting standards under

Companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31,2025,
MCA has notified Ind AS - 117 Insurance Conffacts and amendments to Ind AS 116 - Leases, relating to sale and

leaseback transactions, applicable to the Company w.e.f. April l, 2024. The Company has reviewed the new
pronouncements 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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Outstanding l'or lbllowing periods lrom due date of palment
Particulan Iess than 6

Montln

6 Nlonths J
Year

l-2 years 2-3 years
3 yean and

above
Total

at 31st March 2025 ;\
Trade receivables - considered 2,279 \<\- 2,278

Total 2,278 I/ t t't,rli:, r.ta \ i\ - 2,278
As at 31st March 2024 I il\ l-lii\lu r\r '"" /EJ

Trade ) )71 I,563 4+/ - 3,800

2,237 1,563
"-t'

3,800

Description Plant &
Machinery

Motor
Vehicle Total

lr4417l
2,870

1,47,599

lr47,5gg

69,625
3,672

73,296
3,666

7O,626
74

68

38

4

42

4

45

23

27

1,44,789
2,870

"1.r47,657

1,47,657

69,663
3,675

73,338
3,670

77,OO8

7O,649
7 19

4, Property, Plant and Equipment
(Rs. In '000)

As at
31 March 2025

As at
3t March2024

5. Loans-Non-Current
(Unsecured and considered good)

loans and advances to Related partiesx
Total

t.t6.929 67 797
1,16.929 67 797

* Inter Corporate Loans are given for working capital requirement s. (Refer note 27)

6. Other Financial Assets - Non-Current

Bank Deposits*
Total

5.072

5,072
*Bank Deposits have been lien marked against the term loan as per the sanction letter for the purpose of maintaining
Debt Service Resenve

7. Trade Receivables
(Unsecured and Considered Good)

Trade Receivables

Total
2.278 3.800

2,279 3,900

-lkt



*

8. Cash and Cash Equivalent

Cash on hand

Balance with Banks

In Current Accounts

Total

9. Other Financial Assets - Current

Others
Total

10. Other Current Assets
(Unsecured and Considered Good)

Balance with Customs, Central Excise, GST and State

Authorities
Others

Total

11. Share Capital

Authorised

Equity Shares of t l0 each

Issued, Subscribed and Paid uP

Equity Shares of { 10 each

10,000 100 10,000 100

As at
3L March 2025

53

@s. in '000)

As at
31 March 2024

t529

59

1

I L52

53

53 53

65

364

9

330

429 339

10,000

As at

31 March 2025

Number Amount
(in'000)

100

As at
31 March 2024

Number Amount
(in'000)

10,000 100

100

100

3lMarch2024
Number Amount

(in'000)

10,000 100

10,000 100

3l March 2024

Number (o/o oI
total

shares)

7,400
2,600

10,000

10,000

1"0,000

100 10,000

10,000100

uReconciliation oJ'the shares outstanding at 31 March 2025

the beginning and qt the end oJ'the reporting Number Amount
period (in'000)

Equity Shares

At the commencement of the year 10,000 100

Shares issued during the year

At the end of the year 1"0,000 100

31 March 2025

b, Rights, preJerences and restrictions attached to 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 compairy's residuat assits. The equity shaieirolders are entitled to receive dividend as declared from

iir.J" tr-. afte, subieci 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 winding up of the company, the holder of equity shares will be entitled to receive the residual assets of the

company, ti*ulnitrg after disnibution of all preferential amounts in proportion to the number of equity shares held'

c. Particulars oJ'shareholders holding more
than 5%o shares oJ'a class oJ'shares

Equity shares of { 10 each fully paid held by

Refex Green Power Limited*
Rajamma

Number

7,400
2,600

10,000

(o/o of
total

shares)

74%
26%

l00o/o

";

ACC



Y

31 il{arch 2025 31 N{anh 2024

d. Pafiiculars oJ' shur eholding oJ' Pr omders

Equity strares of t l0 each fully paid held by

Refex Green Power Limited*

Rajanrna

Number

7,400

2,600

10,000

(% oI
total

shares)

74%

100%

0%

0%26%

(% of change in Number

shares during

the year)

(% of
total

shares)

0% 7,400 74%

0% 2,600 26%

10,000 100%

(% of change in
shares during the

Year)

(19,911)

*With effect from l0th May 2023,the name of the Company was changed from Refex Green Power Private Limited to
"Refex Green Power Limited".

(Rs,In '000)

As at As at
3L March 2025 3l March2024

12. Other Equity
Retained Eamings

Equity component of optionally convertible preference

shares

Total

(22,044\

1,22,895 1,22,895

1",00,851 1,02,984

A. RETAINED EARNINGS
Opening Balance

Add : Surplus/loss during the year

Closing Balance

Authorised sharc capital

Preference shares of { 10 each

Issued, Subscribed and Paid up sharc capital
Optionally Convertible Preference Shares of { 10 each

a.Reconcikalion oJ' the sharcs outstanding at the

heginning and utthe end oJ'the reporting periul
Opfionally convertible h eJbr enc e Shar es

At the commencement of the year

Shares issued during the year

At the end ofthe year
-rJ

As at

31March 2025

Number Amount
(in'000)

As at

31 lMarch 2024

Number Amount
(in'000)

1,99,90,000 1,99,900

(19,911)
(2,133)

(25,132)
5,22r

(22,O44) (L9,9L 1)

B. EQUTTY COMPONENT OF COMPOUND
FINANCIAL INSTRUMENT
Operung balance

Add: Shares / debentures issued during the year

Closing Balance

1,22,895 r,22,895

1,22,895 r,22,995

Total 1,00,851" I,02,984

The compound financial instrument relates to the Optionally Convertible Redeemable Preference shares ('OCRPS)
issued by the company.

Ontion allv Convertible Redeem able Preference Shares (' O CRPS') :

l,gg,go,ooo

1,99,90,000

1,99,900

1,99,900 1,99,90,000 1,99,900

I 9 1.46.705 1,46,70,489 1,46,705

1,46,70,489 L46,7A5 L46,70,489 1,46,705

31 N{arch 2025

Number Amount

31 March 2024

Number Amount

& C
1,46,70,489 1,46,705 l,

l i:'l.j

t,461701489 1,46,705,.i.;

rll



for fo ds from due date of

Total
3 years and

above
2-3 years1-2 yean

Less than oneParticulars

at 31st March 2025
Ja

JMSME
55Others
88Total

at 31st March 2024

MSME
3232Others
3232Total

(Rs.In '000)

b. Rights, preJ'erences and restrictions sttuched to preJerence shares

0.01%Optionally convertible non-cumulative preference shares were issued in the month of August' 20 (14670489

Shares @ Rs.10) pursuant to the share holJers agreemenl Optionally convertible non - cumulative preference shares

are convertible into equity share of par value Rs. 10/- in the ratio of 1 : I '

These preference shares are convertible at any time on or before the end of nineteenth year-from the date of issuance

at the option of the company. preference shaies shall be mandatorily converted to e-quity shares upon completion of

a period of 19 years *d l l-.onths from the date of issuance and allotnent of such preference tharel' The holders

of these shares are entitled to a non-cumulative dividend 0.01%. Preference shares caru ? preferential.right asto

dividend oue, equity sharetrolOers. The prrf.r.n.. shares are entitled to one vote per share at meetings of the

Company on any resolutions of the Company directly involving their rights.

As at
31 March 2025

55,079

As at
31 March 2024

1 3. Borrowings- Non-Current

Borrowings from Financial hrstitutions

Less: Current Maturities of [,ong term Bomvings

Total

B. UNSECURED
Liability component of Redeemable Preference Shares /
OCPRS

Total

Total Non Current Borrowing (A+B)

14. Borrowings- Current
Current Maturities of l,ong Term Borrowings

Total

15. Trade Payable Due to

Micro and Small EnterPrise

Other than Micro and Small Enterprise

Total

(Refer Note 29) ''U

* 0

Borrowings includes the Term loan of rata capital Limited of Rs 61,400 (Rs.in'000)-sanctioned during the year 2023-

24.Theloan is r.puyobi. in l5 years. Loan is ,ecured by hypothecation of all movable assets pertaininglg the^project,

74% ofEquity shares & 1006/, of euasi Equity Insruments. The loan carries an interest rate of 10.95% as on

3L03.2025,

(3 .29t',)
51 788

40.021

40,021

3 5,819

35,819

91 35.819

J

3.291

J

5 32

8 32

i::l



As at
31 March 2025

(Rs. in '000)'

As at
3L March 2024

16. Other Financial Liabilities - Curent

Farmefs Share Payable

Other Payables

Total

1,684

r57

8,751

r46
1.841 8.898

17. Other Current Liabilities

Statutory Dues (GST, TDS, etc.,)

Others
Total

56 27

27

56 54

Forthe Yearended
31 March 2025

Forthe Yearended
31 March 2024

18. Revenue from OPerations

Sale of Power

Total

19. Other Income

lrterest Income

Other Income

Total

20. Cost of Material Consumed

Cost of Material Consumed

Total

21.81 I 22.335

2l.8ll

196
5

201 1

402
402

21. Employee Benefit ExPenses

Salaries and wages

Employee Benefit Expenses

Total

276
I7

267
30

292 297

22. Finance Cost

Interest cost

Interest On Term Loan

Interest On Statutory dues

Interest on Financial LiabilitY

Loan P ro ce s si ng'Amor t iz e d Co s t
Total

9,977
5,689

6

4,202

8I

3,767

5

3,762

9 3 767

23. Depreciation & Amortisation
Depreciation
Total

J 3"675

3,675

c!-il_t,il !.\t-14
FitN01i,.. i5s

3,670



Forthe Yearended
31 March 2025

(Rs. in '000)
Forthe Yearended

31 March 2024

24. Other Expenses

Bad Debts

Advertisement
Rates and Taxes
Bank Charges

Professional Fees

Payment to Auditors
Payment to Farmers

Travelling Expenses

Operations and Maintenance
Rebate

lnsurance Expenses

Fines & Penalties

Miscellaneous Expenses

Total

2,656
34
68

122

730
319

1,776

50

2,150
79r
417

60
195

28

4

282
298

1,919

53

2,I15
s73
425

6I
ll0

9,367 5,767

Payment to Auditors
Statutory Audit
Certification and Other Charges

Total

244
75

234

64

319 298

25. Tax Expenses

Defened Tax Assets

Defened Tax Liabilitie s

Net Deferred Tax Liability/(Asset)

As at
31st March 2025

r7,377
16,789

As at
31st March 2024

I 8,13 6

16.709
(s88) I.4261

FY 24-25 Opening Balance
Recognised in
Profit & Loss

account
Closing Balance

Deferred Tax Asset in relation to:
Carry Forward of Unused Tax losses

Deferred Tax Liabilities in relation to:
Property, Plant and Equipment

Amortization of loan Processing Fees

Net Deferred Tax Liability/(Asset)

I 8,1 36 (75e) 17.377

1B,136 (75e) I 7, 377

16,709 (128)

208

16,582

208

16,709 80 16,789

0,4261 838 (s88)

f;if?'|fj;J



of the

FY 23-24 Opening Balance
Recognised in
Protit & Loss

account
Closing Balance

Del'erred Tax Asset in relation to:
Carry Forward of Unused Tax losses

Det'erred Tax Liabilities in relation to:
Property, Plant and Equiprnerf
Amortization of loan Processing Fees

Net Del'erred Tax Liabitity/(Asset)

2r,182 (3,046) 18,136

21,182 (3,046) 18, I 36

16,549 160 16,709

16,549 160 I6,709
(4,633) 3,206 (t,426\

26. Earnings Per Share (EPS)

Basic Earning
a.Weighted average number of equity shares outstanding

during the period
b.Effect of dilutive common

equivalent shares - Optionally Convertible Redeemable

Preference Shares

c.weighted average number of equity shares and common

equivalent shares outstanding

Diluted Earninss
Profit After Tax
Add: Interest on Financral Lrability - OCRPS

Total Dilutive Eamings

Earnings per equity share (of face value of Rs. 10 each)

Basic (in Rs.)
Diluted (in Rs.)

(Rs.In '000)

31 March 2025 3lMarch 2O24

10,000 10,000

7,46,705 I,46,705

r,56,705 r,56,705

5,221(2,r33)
4.202 ^) 762

2.068 8,983

(2r3.34)
(2r3.34)

522.r0
57.32

*As the company has incurred loss during the year ended 3l March 2025, dilutive effect on weighted average number of

shares would have an anti-dilutive impact and hence, not considered in Diluted EPS computation.

27. Related Party Transactions

A" List of Related Partiesl
Name of the related nature of relationsh

1 List of related parties includes those companies with whom the company has either

the previous year
zwith effect from 10th May 2023,the
to "Refex Green Power Limited",
3With effect from 3Oth April 2025, the

to "Refex Holding Private Limited".

was changed from 'Refex Green

any was changed from 'Sherisha T

or

Name of the Related PartYNature of Relationship

Refex Renewables & Infrastmcture LimitedUltimate Holding Company

Refex Green Power Limited2Holding Company
Ruchika Chandak (cessation w.e 22.04.2025)

Suvas Chandra ParidaKey Managerial Personnel

Refex Holding Private Limited3
Entities in which share holders /
directors exert significant influence

Patrik Vijay Kumar Francis Arun Kumar

Raiamma
Dinesh Kumar Agarwal

Directors

* cl'tEl''ii'lll-14
',Primate



(Rs.In '0AA)

B. Transactions with Related Parties

C. Balance at Year End

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

March 31,12025

X'or the year ended
March 31,2024

Farmer's Share Payable Raiamma 1,684 8.751

[,oan Receivable Refex Green Power Limited 1,16,929 67,797

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

The management has identified certain enterprises which haveprovided goods and services to the Company and which
qualify under the definition of 'Micro and Srnall Enterprises' as defined under Micro, Small and Medium Enteqprises

Development Act, 2006 ("the Act"). Accordingly ttre disclosure in respect of the amounts payable to such enterprises

as at 31't March 2025 and 3l't March 2024have been made in the financial statements based on information available

with the Company and relied upon by the auditors.

Partieulars

(i) Principal amount remaining unpaid to any supplier as

at the end ofthe accounting year
(ii) hrterest due thereon remaining unpaid to any supplier
as at the end ofthe accounting year
(iii) The amount of interest paid along with the amounts

of the payment made to the supplier beyond the

appointed day
(iv) The amount of interest due and payable forthe year
(v) The amourlt of interest accrued and remaining unpaid

atthe end ofthe accounting year
(vi) The amount of flirther interest due and payable even

inthe sueceeding year, until sush date when the interest

dues as above are actually paid

As at
3L March 2025

As at
31 March 2024

J

{:)

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

March 31,2025
Forthe yearended

March 31,2024

Reimbursenrent of ExTe ns e s Refex Holdine Private Lirnited 51 30

Farmer's Share Raiamma 1.776 1.818

Farmers Share Paid Raiamma 8,843

Purohase ofPPE Refex Renewables & Infrastructure Limited 2.870

Ooeration & Maintenance Charee Refex Renewables & Infrastucture Limitsd 1.316 1.479

Interest Received Refex Green Power Lirnited t37

l.oan Advanced Refex Green Power Limited 63,100 61.000

loan Repavment Reee ived Refex Green Power Limited 13,968 2.184

fr&
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(Rs.In '000)

29, Fair Value Measurements

A. Financial Instrument by Category
Particulars As at 31 March 2025 F air value hiera

FVPL FVOCI Amortised cost Level I Level II Level III
Financial Assets

Trade Receivables

Cash and cash equivalents

Loans

Other Financial Assets

TOTAL ASSETS

2,278
1,959

r,16,929
5.r25

1,26,29O

Financial Liabilities
Borrowings
Trade Payable

Other Financial Liabilities
TOTAL LIABILITIES

95,100
8

1.841

96,950

Particulars As at 3L Murch2024 Fair value h

L FVOCI Amortised c Level I Level II III
Financial Assets

Trade Receivables

Cash and cash equivalents

[oans
Other Financial Assets

TOTAL ASSETS

3,800
r52

67,797

53

71,803

Financial Liabilities
Borrowings
Trade Payable

Other Financial Liabilities
TOTAL LIABILITIES

35,819
32

8"898

44-749

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

Level 2 - Inputs other than q*t.O 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 

- rnputs for the assets or liabilities that are nof based on observable market data (unobservable inputs).

B. Financial risk management

The Company's activities expose it to a variety of financial risks: credit risk, interest rate risk liquidity risk and foreign

.*rrn.y ^rist. ttre Company's primary focus is to foresee the unpredictability.of financial markets and seek to

minimiie potential adveise .ff..tr on its financial performance. The primary risks to the Company are credit and

liquidity risk.
The Board of Directors reviews and agrees policies for managing each of these risks, which are summarized below:

i. Credit risk

Credit risk 1S the fl sk of financi al loss to the company if a customer of counterparty to a financial instrument fails to

meet ts confactual obligations and arises principally from the company s receivables from customers and investment

securities Credit risk from cash held with banks and financial institutions, as well as clients,

including outstanding The maxmum exposwe to credit risk ls equal of the

financial asssts. The counterparty credit risk IS to prevent The

coasse ss0s the past

,t:- i

i:l '., 
(,

other factors.
credit

anses
able.

taking into account their financial

to

and



The carrying amourt of financial assets represents the maximum credit exposure which is as follows
(Rs. In'000)

Carrying amount

As at As at
31March 2025 31March2024

Trade receivables
Cash and cash equivalents
Loans
Other Financial Assets

Trade receivables

Pafticulars

Borrowings
Trade Payables

Other Financial Liabilities
Total

2,279

r,g5g

l,16,g2g

t25
1,26,290 71,903

5

3,900

152

67,797

53

Trade receivables are typically unsecured and are derived from revenue earned from customers. Credit risk has alwaysbeen managed by the Company through credit approvals, establishing credit limits and continuously monitoring thecreditworthiness of customers to which the Compiny grants credit tenns in the normal course of business.

Cash and cash equivalents

The Company held cash and cash equivalents with credit worthy banks as at the reporting dates which has beenmeasured on the l2-month expected loss basis. The credit worthiness of such banks and financial institutions areevaluated by the management on an ongoing basis and is considered to be good with low credit risk.

Loan

The Company considers the probability of default upon initial recogrrition of loan and whether there has been asignificant increase in credit risk on an ongoing basis throughout each-reporting period. To assess whether there is asignificant increase * :t*il risk, the- Company compares the risk of_a default occurring on the loan as at the reporting
date with the risk of default as at the aate or initial recognition. It considers availible reasonable and supportiveforwarding-looking information

Other linancial assets

This comprises of deposit with banks. The company lirnits its exposure to credit risks arising from these financial
assets and there is no. collateral held against these because countei parties are banks. Banks have high credit 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 financialliabilities that are settled by delivering cash or another nnanciai,asset. rnJcomiiuny 

^unug"s 
liquidity risk bymaintaining adequate reserves, bankinglacilities and reserve borrowing facilities, by coniinuorsli -oniiorin! forecast

and actual cash flows and matching the maturity profiles of financial aJsets and tiauitities. The Company has access to
a sufficient variety of sources of funding. Having regards to the nature of the business wherein ttte Co-fany is able togenerate fixed cash flows over a period of time andlo optimize the cost of funding, the Company, from time to time,funds its long'term investrnent from short-term sources. The short-term borrowingi'.un be roll forward or, if required,
can be refinanced from long term borrowings. In addition, processes and policies ielated to such risks are overseen bysenior management. -' r- -------

]lr91able below provides details regarding the contractual maturities of significant financial liabilities as at 3l March2025 and3lMarch2024.

As at 31 March 2025

1-2 years 2 Years and
aDove

3,291 gg,3g3

Less than
one year

3,426

Total

95,100
8

I I
f": 38376

I
5

.-..{

t''
.:* f
{-.t



(Rs.In '000)

As at 31 March 2024

2 vears and
1-2 vears" aDove

- 35,819

Particulars

Borrowings
Trade Payables

Other Financial Uabilities
Total

Less than
one year

Total

32

8"898

35,819
5L

8.898

9 749

iii Foreign CurrencY Risk

The Company,s operations are largely within India and hence the exposwe to foreign currency risk is very minimal'

iv. Interest Rate Risk

Interest rate risk is the risk that an upward movement in the interest rate would adversely effect the borrowing cost of

the company. The company is exposed to iong term and short-term borrowings. The company manages interest rate

risk by monitoring it nli* oin".d and floating iate instruments and taking action as necessary to maintain an appropriate

balance.

The exposure of the company,s borrowings to interest rate changes at the end of the reporting period are as follows:

Market Risk
a) Interest rate risk exposure

Variable Rate Bonowing

Total

b) Sensitivity analYsis

Interest rates - increase by 50 basis points

Interest rates - decrease by 50 basis points

55 079

ss.079

ImPact on Profit after tax

As at As at

31 March 2025 31 March 2024

(206)

206

*

Ac(l

As at
31 March 2025

As at
31 March 2024

30. Capital Management

The company,s objectives of capital management is.to maximize the shareholder value. In order to maintain or

adjust the capital stircture, the company ma:y adjust the return to shareholders, issue/ buyback shares or sell assets

to reduce debt. The company manages its capital stucture and makes adjustnents in light of changes in economic

conditions and the requirements of the financial covenants.

The company monitors capital using a gearing ratio, which is Adjusted net debt divided by Adjusted net debt plus

Total capital as below' 
butable to the equity holders

. Total capital includes equity share capital and all other equity components attrt

. Adjusted Net debt includ'es tonowings (non-current and cunent) less cash 
-

and cash equivalents (including u*t"Uutunces other than cash and cash equivalents and margin money

deposits with banks)

*
iL

i).. (":t

&

fl
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(Rs.In '000)

Particulars

Borrowings
long term and Short Term Borrowings

l,ess: Cash and Cash equivalants

Adjusted Net Debt

Capital ComPonents

Equity Share Capital
Other Equity

Total Capital
Capital and Borrowings
Gearing Ratio 7"

As at
3l March 2025

As at
31 March 2024

35,819
r52

95,100
1,959

(i)

(ii)
(iii=i+ii)

(i/iiD

93.142 35,667

100

1.00.851

100

1.02"984

1.00.951 1,03,084

1,94,093
48"/"

1,38,751
260

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

31. Financial Ratios

EBIT Earnings before Interest and Taxes

Capital Employed Total As sets Current Liabili ties *

Average inventory goods Average Stock ln trade o

Note:-

Total Debt = long term Borrowings + current maturities of long term borrowings
pgifOA = Earnlngs before InterJsf Taxes, Depreciaton and Amortization
principal * Interest = Scheduled piincipal repayment of long-term borrowing * Interest Expense (Except Interest

related to ICD)
Working Capital : Current Assets - Current Liabilities

+ '(t

* The ratio is not
analysis

g capital is negative for both years, making the meffic

Numerator/Denominator
2024-25 2023:24 Variance

fin'/'\Amount Ratio Amount Ratio

a) Cunent ratiol
Cunent Asset 4JT8

0.91

4,345
0.48 88%5,196 8.984

) Debt-Equity mtio2
otal Liabilities 95,100

0.94

35,819

0.35 nr%
Shareholders EqurW 1.00.951 1.03084

) Debt service coverage ratlo
EBNDA 12,352

NA
15,870

NA NA* lntercst

d) Retum on equity mtio3
Net Profit Q.r33',)

-2%

5.221
s% -t42%

Shareholders Equtty 1,00,951 1,03,084

e) Irventory tumover ratro
Net Sales 21,811

NA
22.335

NA NA
Avemge Inventory

f) Trade receivables turnover ratioa
Net Credit Sales 21,811

7.18

22.335
0.87 724%

Average Trade Receivables 3,039 25,651

NA NA NAg) Trade payables tumover ratio
Net Credit Purchase

Averase Trade Payables 20 100

h) Net capital tumover ratio*
Tumover 2 l,8l l

NA
22,335

NA NA
Workine CaPital (478)

i) Net profit ratios
Net Profit (2.133)

-10%

5.221
23% -r42%

Tumover 21,811 22,335

Retum on capital enPloYed6
EBN 8,682

s%

12,195

9% -49%
Capital Employed t.92;t60 1.38.904

k) Retum on AssetsT
Net Profit (2,r33)

-t%
5,221

4% -134%
Averaqe Total Assets t;72.922 t.42,525

i.i
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Exnlanation

1. The positive impact in current ratio is due to decrease in current liability
2. The adverse impact in Debt-Equity ratio is due to increase in Debt
3. The adverse impact in Return on equity ratio is due to decrease in net profit
4. The positive impact in Trade receivables turnover ratio is due to decrease in average trade receivable
5. The adverse impact in Net Profit ratio is due to decrease in net profit
6. The adverse impact in Return on capital employed is due to decrease in net profit
7. The adverse impact in Return on Assets is due to decrease in Net Profit

32. Conversion of OCRPS to OCD
The Company filed a Scheme of Arrangement under Sections 230 and 66 of the Companies Act,20I3 with the Hon'ble
NCLT, Bengaluru Bench, for conversion of 0.01% Non-Cumulative Optionally Convertible Preference Shares into
into 0.01% Non-Cumulative Optionally Convertible Debentures of the Company. The matter was heard and is listed
for order pronouncement on 30th May 2025.

33. Segment Reporting
The Company is mainly engaged in the business of generation and selling of power in India. Based on the information
reported for the purpose of resource allocation and assessment of performance, 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.

34. In order to simplifu 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 mismatch between individual figures and their sum when rounded.

35. 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 in 2016) (formerly the Benami Transactions (Prohibition) Act, 1988 (45 of
1988)) and Rulcs made thercundcr.

b) Borrowing secured against current assets
The Company has borrowing limits sanctioned from banks and financial institutions, which are secured by a charge
over the current assets, including inventories and fade receivables. In accordance with the terms of the borrowing
arrangements, the Company is not required to submit periodic returns or statements of current assets to the lenders.

c) Wilful defaulter
The Company has not been declared wilful defaulter by any bank or financial institution or govemment or any
government authority.

d) Relationship with struck off companies
The Company has no ffansactions with the companies struck off under Companies Act,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 (Restriction of number of layers) Rules, 2017.

f) Utilisation 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 understanding that the Intermediary shall:

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

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

The company has not received any fund from any person(s) or entity(ies), including foreign
with the understanding in writing or otherwise) that the Company shall

)
*4'!-1

a. directly or indirectly
behalf of the Funding

b. provide any

in other persons or entities identified in any manner
s) or

like on behalf of the ultimate beneficiaries

bt
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g) Undisclosed income
There is no income surrendered or disclosed as income during the current or previous year in the tax assessments
under the Income Tax Act, 1961, that has not been recorded in the books of aciount,

h) Details of crypto currency or virtual currency
The Company has not traded or invested in crypto currency or virtual currency during the current 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 righrof-uie aisets) or intangible asseh
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 are yet to be registered with the Regisffar of Companies beyond the
statutory period.

36. 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 foreseeable losses.

37. 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 tail (edit log) facility and the same has operated tlroughout the year for
all relevant transactions recorded in the software. The audit trail has been preserueO Uy the Company as per the
itatutory requirements for record retention.

38. Previous year's figures are regrouped / rearranged, where necessary, to confirm to the current year's classification /
disclosure.

See notes to the Financial Statements:1-38
As per our report of even date
FoTABCD&CoLLP.
Chartered Accountants
Firm No: 0I64I5S/S000I

Vinay Kumar Bachhawat - Partner
Membership No: 214520
Place: Chennai
Dats:06.05.2025
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