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Inciependent Auditors Report

To the Members of Alpur Solar Private Limited

Report on the Audit of the Financial Statements

We have audited the financial statements of Alpur Solar Private Limited (the “Company”) which comprise
the balance sheet as at 31 March 2025, and the statement of profit and loss (including other
comprehensive income), statement of changes in equity and statement of cash flows for the year then
ended, and notes to the financial statements, including 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 financial statements give the information required by the Companies Act, 2013 (“Act”) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2025, and its profit and other
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the CStandards ‘on ‘Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibifities’ under those. SAs are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statementssection of our report. We are independent of the
Company in accordance with the Code of Ethicsissued'by the‘institute of Chartered Accountants of India
together with the ethical requirements thatére relevantto our audit of the financial statements under the
provisions of the Act and the Rules thereunder, 'and’we_have fulfilled our other ethical responsibilities in
accordance with these requirements and the Codg of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a‘basis for our opinion on the financial statements.

Other Information

The Company’s Management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Company’s directors' report, but does not include
the financial statements and auditor’s report(s) thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. 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 and Board of Directors' Responsibilities for the Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in Section
134(5) of the Act with respect to the preparation of these financial statements that give a true and fair view
of the state of affairs, profit/ loss and other comprehensive income, changes in equity and cash flows of
the Company in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
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safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management and Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

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

* Identify and assess the risks of material .misstatement of the financial statements, whether due to
fraud or error, design and perform™ audit, procedures. responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to'provide a'basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud'is-higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions;-misrepresentations, or the override of internal control.

* Obtain an understanding of internal ¢ontrol relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on whether
the Company has adequate internal financial controls with reference to financial statements in place
and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

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

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

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
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safeguards.

Report on Other Legal and Regulatory Requirements

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

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

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

b. In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for the matter stated in the paragraph
2B(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

c. The balance sheet, the statement of profit and loss (including other comprehensive income), the
statement of changes in equity and the statement of cash flows dealt with by this Report are in
agreement with the books of account.

d. Inour opinion, the aforesaid financial statements comply with the Ind AS specified under Section
133 of the Act.

e. On the basis of the written representationsaeceived.from-the directors’as on 01 April 2025 taken
on record by the Board of Directors;mnone. of the directors is.disqualified as on 31 March 2025
from being appointed as a director, in ternas.of Section 164(2)-of the Act.

f. the modification relating to the maintenance-of“accounts and other matter connected therewith
are as stated in the paragraph'2A(b) above ornreporting under Section 143(3)(b) of the Act and
paragraph 2B(f) below on reporting. under.Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

g. The Company has been exempted)from the requirement of its auditor reporting on whether the
Company has adequate _internal financial controls system in place and the operating
effectiveness of such controls (clause (i) of Section 143(3)).

B. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

a. The Company does not have any pending litigations which would impact its financial position.

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

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

d (i) The management has represented that, to the best of its knowledge and belief, as disclosed in
the Note 31(d) to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall
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.

(i) The management has represented that, to the best of its knowledge and belief, as disclosed in
the Note 31(e) to the financial statements, no funds have been received by the Company from
any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
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whether recorded in writing or otherwise, that the Company shall directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Parties (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(iii) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (i) and (ii) above,
contain any material misstatement.

e. The Company has neither declared nor paid any dividend during the year.

f. Based on our examination which included test checks, the Company has used an accounting
software for maintaining its books of account which has a feature of audit trail (edit log) facility
and the same has been operated throughout the year for all relevant transactions recorded in the
software except that the audit trail was not enabled at the database level to log any direct data
changes. Further, for the periods where audit trail (edit log) facility was enabled and operated, we
did not come across any instance of audit trail feature being tampered with. The audit trail has
not been preserved by the Company as per the statutory requirements for record retention.

C. With respect to the matter to be included in the Auditor’s Report under Section 197(16) of the Act:

In our opinion and according to the information and.explanations given to_us, the Company is not a
public company. Accordingly, the provisions of Section 197 of the Actiare not applicable to the
Company. The Ministry of Corporate Affairs has not'prescribed otherdetails under Section 197(16)
of the Act which are required to be commentediupon by @s:

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

M O H ITDigitaIIy signed

by MOHIT PATNI
Date: 2025.09.19
PATN 22:05:05 +05'30'
Mohit Patni
Partner
Place: Noida Membership No.: 513143
Date: 19 September 2025 ICAI UDIN:25513143BMUOPC8866
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Alpur Solar Private Limited for the year ended 31 March 2025

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

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

details and situation of Property, Plant and Equipment.

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

(i) (b)

(iii)

(iv)

(vi)

of the records of the Company, the Company does not own any Intangible assets. Accordingly,
clause (i)(a)(B) of the Order is not applicable

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment by which all property, plant and equipment are verified
every year. In accordance with this programme, all property, plant and equipment were verified
during the year. In our opinion, this periodicity of physical verification is reasonable having
regard to the size of the Company and the nature of its assets. No discrepancies were noticed
on such verification.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties disclosed in the financial
statements are held in the name of the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company.hasnhot.revalued its Property, Plant and Equipment
during the year.

According to the information and.explanations-given to' us.and on the basis of our examination
of the records of the Company, ‘there'are nol proceedings initiated or pending against the
Company for holding any ‘benamisproperty under-the Prohibition of Benami Property
Transactions Act, 1988 and rules-madg thereunder.

The Company is a service compahy; primatily’rendering services of generating power from solar
power plants. Accordingly, it does not hold any physical inventories. Accordingly, clause 3(ii)(a)
of the Order is not applicable.

According to the information.and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been sanctioned any working capital limits
in excess of five crore rupees in aggregate from banks and financial institutions on the basis of
security of current assets at any point of time of the year. Accordingly, clause 3(ii)(b) of the Order
is not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any investments, provided
guarantee or security or granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, limited liability partnerships or any other parties during the year.
Accordingly, provisions of clauses 3(iii)(a) to 3(iii)(f) of the Order are not applicable to the
Company.

According to the information and explanations given to us and on the basis of our examination
of records of the Company, the Company has neither made any investments nor has it given
loans or provided guarantee or security and therefore the relevant provisions of Sections 185
and 186 of the Companies Act, 2013 (“the Act”) are not applicable to the Company. Accordingly,
clause 3(iv) of the Order is not applicable.

The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.

According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Act for the services
provided by it. Accordingly, clause 3(vi) of the Order is not applicable.
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Alpur Solar Private Limited for the year ended 31 March 2025 (Continued)

(vii) (a)

(viii)

(ix) (a)

The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and
Value added tax during the year since effective 1 July 2017, these statutory dues has been
subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion, the undisputed statutory dues including Goods
and Service Tax, Provident Fund, Income-Tax, or Cess or other statutory dues have generally
been regularly deposited by the Company with the appropriate authorities, though there have
been serious delays in Cess. The provisions of Employee State Insurance and Duty of Customs
are not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of Goods and Service
Tax, Provident Fund, Income-Tax, or Cess or other statutory dues were in arrears as at 31
March 2025 for a period of more than six months from the date they became payable, except
as mentioned below:

Name of the | Nature of Amount Period to Due date Date of | Remark
statute the dues (Rs. in which the payment | s, if any
thousan amount
ds) relates
The Building | Cess 2,316 EY.22-23 25- 17-June- | NA
and Other March-23 | 2025
Construction
Workers’
Welfare Act,
1996

According to the information and-explanations given to us and on the basis of our examination
of the records of the Company, there are no statutory dues relating to Goods and Service Tax,
Provident Fund, Income-Tax, or Cess or other statutory dues, which have not been deposited
with the appropriate authorities on account of any dispute.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not defaulted in repayment of loans and
borrowing or in the payment of interest thereon to any lender.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

In our opinion and according to the information and explanations given to us by the
management, the Company has not obtained any term loans. Accordingly, clause 3(ix)(c) of the
Order is not applicable.

According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that no funds raised on short-term basis have
been used for long-term purposes by the Company.

The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Alpur Solar Private Limited for the year ended 31 March 2025 (Continued)

(xii)

(xiii)

(xiv) (a)

(xv)

(xvi) (a)

defined under the Act) during the year ended 31 March 2025. Accordingly, clause 3(ix)(e) is not
applicable.

The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2025. Accordingly, clause 3(ix)(f) is not
applicable.

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

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

During the course of our examination of the books and records of the Company and according
to the information and explanations given to us, no fraud by the Company or on the Company
has been noticed or reported during the year.

According to the information and explanations given to us, no report under sub-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government.

As represented to us by the management, there are no whistle blower complaints received by
the Company during the year.

According to the information and explanations_given to-us,the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not.applicable.

The Company is a private limited company-and accordingly the requirements as stipulated by
the provisions of Section 177.6fthe Actiare not applicable to the Company. In our opinion and
according to the information and explanations_given to us and on the basis of our examination
of records of the Company, transactions with the related parties are in compliance with Section
188 of the Act where applicable and details of such transactions have been disclosed in the
financial statements as required.by the applicable accounting standards.

In our opinion and based/on, the information and explanations provided to us, the Company does
not have an Internal Audit system and is not required to have an internal audit system as per
Section 138 of the Act.

In our opinion and based on the information and explanations provided to us, the Company does
not have an internal audit system and is not required to have an internal audit system as per
Section 138 of the Act. Accordingly, clause 3(xiv)(b) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected to its directors
and hence, provisions of Section 192 of the Act are not applicable to the Company.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

The Company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable.

Based on the information and explanations provided by the management of the Company, the
Group (as per the provisions of the Core Investment Companies (Reserve Bank) Directions,
2016) does not have any CICs, which are part of the Group. We have not, however, seperately
evaluated whether the information provided by the management is accurate and complete.
Accordingly, the reporting under clause 3(xvi)(d) of the Order is not applicable to the Company.
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Alpur Solar Private Limited for the year ended 31 March 2025 (Continued)

(xvii)

(xviii)

(xix)

(xx)

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

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

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that the Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of
one year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our reporting is based on the facts up
to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged
by the Company as and when they fall due.

The requirements as stipulated by the provisions of Section 135 are not applicable to the
Company. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Digitally signed by
MOHIT MOHIT PATNI
Date: 2025.09.19
PATN I 22:05:26 +05'30'
Mohit Patni

Partner

Place: Noida Membership No.: 513143
Date: 19 September 2025 ICAI UDIN:25513143BMUOPC8866
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Alpur Solar Private Limited
Balance Sheet as at 31 March 2025

(AIl amounts in INR thousands, unless otherwise stated)

. As at As at
Particulars Notes 31 March 2025 31 March 2024
ASSETS
Non-current assets
Property, plant and equipment 3 8,15,862 8,49,180
Other tax asset (net) 8 307 41
Total non-current assets (A) 8,16,169 8,49,221
Current assets
Financial assets

Trade receivables 4 17,883 17,692
Cash and cash equivalents 5 81,327 23,848
Other financial assets 6 36,895 -
Other current assets 7 1,455 2,174
Total current assets (B) 1,37,560 43,714
Total assets (A+B) 9,53,729 8,92,935
EQUITY AND LIABILITIES
Equity
Equity share capital 9 3,65,000 3,65,000
Other equity 10 (3,12,457) (3,58,344)
Total equity (C) 52,543 6,656
LIABILITIES
Current liabilities
Financial liabilities
Borrowings 11 4,506 4,068
Trade payables 12
-Total outstanding dues of micro enterprises and small enterprises; and 5 -
-Total outstanding dues of creditors other than micro enterprises and small enterprises 17,187 5,169
Other financial liabilities 13 8,76,946 8,76,926
Other current liabilities 14 2,542 116
Total current liabilities (D) 9,01,186 8,86,279
Total equity and liabilities (C+D) 9,53,729 8,92,935
Summary of corporate information and material accounting policies 1&2

The accompanying notes referred to above form an integral part of the financial statements.

As per our report of even date attached

For BSR & Co. LLP
Chartered Accountants

Firm Registration No.: 101248W/W-100022

MO H IT Digitally signed

by MOHIT PATNI
PATN I Date: 2025.09.19
22:01:52 +05'30'
Mohit Patni
Partner

Membership No.: 513143

Place: Noida
Date: 19 September 2025

For and on behalf of the Board of Directors of
Alpur Solar Private Limited

N |Sha Nt Digialy sianed by

Nishant Shukla

Shukla 530

Nishant Shukla
Nominee Director
DIN: 10435376

Place: Noida
Date: 19 September 2025

TARUN o™
KUMAR
KUMAR pate: 2025.09.19

21:22:53 +05'30"
Tarun Kumar
Nominee Director
DIN: 10886008

Place: Noida
Date: 19 September 2025

Digitally signed
Sonu  bysonu

Pundeer

Pundeer pate: 2025.09.19

21:27:41 +05'30'
Sonu Pundeer
Company Secretary
M.No: A68560

Place: Noida
Date: 19 September 2025





Alpur Solar Private Limited
Statement of Profit and Loss for the year ended 31 March 2025
(All amounts in INR thousands, unless otherwise stated)

For the year ended

For the year ended

Particulars Notes 31 March 2025 31 March 2024
Revenue from operations 15 95,292 41,605
Other income 16 2,107 -

Total income 97,399 41,605

Expenses
Employee benefit expenses 18 861 662
Finance costs 17 488 110
Depreciation expenses 19 33,318 20,167
Impairment loss on property, plant and equipment 3 - 2,57,515
Other expenses 20 16,845 7,288

Total expenses 51,512 2,85,742

Profit/ (Loss) before tax 45,887 (2,44,137)

Tax expenses 21

Current tax - -

Deferred tax - -

Total tax expenses - -

Profit/ (Loss) for the year 45,887 (2,44,137)

Other comprehensive income/ loss for the year - -

Total comprehensive income/ (loss) for the year 45,887 (2,44,137)

Earning / (Loss) per equity share (Face value of INR 10 each) : (absolute amount per share) 22

Basic 1.26 (6.69)

Diluted 1.26 (6.69)

Summary of corporate information and material accounting policies 1&2

The accompanying notes referred to above form an integral part of the financial statements.

As per our report of even date attached

For BSR & Co. LLP For.andon behalf of the Board of Directors of

Chartered Accountants Alpur Solar Private Limited

Firm Registration No.: 101248W/W-100022
M O H IT Digitally signed

by MOHIT PATNI b ioned
Date: 2025.09.19 Nishant synmt TARUN ooty soned Sonu Dl sones
PATNI z022: 1050 Shukla sweoses:s B 3030015
ukla 212555 10530 KU MAR g:;;ngé?éz? PU ndeer 21:28:14 +05'30'

Mohit Patni Nishant Shukla Tarun Kumar Sonu Pundeer

Partner Nominee Director Nominee Director Company Secretary

Membership No.: 513143 DIN: 10435376 DIN: 10886008 M.No: A68560

Place: Noida
Date: 19 September 2025

Place: Noida
Date: 19 September 2025

Place: Noida
Date: 19 September 2025

Place: Noida
Date: 19 September 2025





Alpur Solar Private Limited
Statement of cash flows for the year ended 31 March 2025
(All amounts in INR thousands, unless otherwise stated)

A. Cash flow from operating activities

Profit/(Loss) before tax
Adjustments for:

Finance costs

Depreciation expenses

Interest income

Impairment loss
Operating income before working capital changes
Adjustment for change in working capital:
(Increase) in trade receivables
Decrease / (Increase) in other current assets
Increase in other financial liabilities
Increase in trade payables
Increase / (Decrease) in other current liabilities
Cash generated from operations
Income tax (Paid net of refund)
Net cash generated from operating activities (A)

B. Cash flow from investing activities
Interest income
Bank deposits with original maturity of more than 12 months

Addition of property, plant and equipment including capital work in progress

Net cash flow (used in) investing activities (B)

C. Cash flow from financing activities
Proceeds from unsecured loan
Interest paid
Net cash flows (used in) / generated from financing activities (C)

Net increase 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 year

1 Reconciliation of cash and cash equivalents with the Balance Sheet:

Cash and cash equivalents includes:
Balances with banks

- in current accounts
Cash and cash equivalents (refer note 5)

2 The Statement of cash flows has been prepared under the 'Indirect Method' set out indnd AS 7 'Statement of cash flows'.

3 Refernote 11 for debt reconciliation disclosure.
The accompanying notes form an integral part of these financial statements’
As per our report of even date attached
For BSR & Co. LLP

Chartered Accountants
Firm Registration No.: 101248W/W-100022

M O H | Digitally signed

by MOHIT PATNI

PATNI S22y

Mohit Patni
Partner
Membership No.: 513143

Place: Noida
Date: 19 September 2025

For the year ended
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For the year ended
31 March 2024

45,887 (2,44,137)
488 110
33,318 20,167
(2,106) -
- 2,57,515
77,587 33,655
(192) (17,692)
719 (693)
20 37,962
12,023 4,790
2,426 (702)
92,583 57,320
(266) (33)
92,317 57,287
2,106 -
(36,895) -
- (38,144)
(34,789) (38,144)
- 3,881
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Alpur Solar Private Limited

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

(All amounts in INR thousands, unless otherwise stated)

A. Equity share capital

Balance as at 1 April 2024
Share issued during the year
Balance as at 31 March 2025

Balance as at 1 April 2023
Share issued during the year
Balance as at 31 March 2024

B. Other equity

Balance as at 1 April 2024
Profit for the year
Balance as at 31 March 2025

Balance as at 1 April 2023
Loss for the year
Balance as at 31 March 2024

The accompanying notes referred to above form an integral part of the financial statements.

As per our report of even date attached

For BSR & Co. LLP
Chartered Accountants
Firm Registration No.: 101248W/W-100022

M O H IT Digitally signed

by MOHIT PATNI
PATNI 250 0530

Mohit Patni
Partner
Membership No.: 513143

Place: Noida
Date: 19 September 2025

Amount
3,65,000
3,65,000
3,65,000
3,65,000
Retained earnings Other comprehensive income Total
(3,58,344) (3,58,344)
45,887 45,887
(3,12,457) (3,12,457)
(1,14,207) (1,14,207)
(2,44,137) (2,44,137)
(3,58,344) (3,58,344)

For and on behalf of the Board of Directors of
Alpur Solar Private Limited
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Company Secretary
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Alpur Solar Private Limited
Notes to financial statements for the year ended 31 March 2025
(All amounts in INR thousands, unless otherwise stated)

2.1
a)

b)

)

a)

Corporate Information

Alpur Solar Private Limited (hereinafter referred to as “the Company”) was incorporated on 19 March 2018 as a private company under the Companies Act, 2013 having CIN
U40300DL2018PTC331162. The Company acts as developer, owner, operator, consultants, contractors and sub-contractors for design, construction, operation and maintenance of the projects
involving generation, transmission, distribution and management of solar power. SunSource Energy Private Limited is the holding company, with 100% equity stake in the Company effective 21
January 2022.

Basis of preparation

Statement of compliance

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from
time to time) and presentation requirements of Division II of Schedule III to the Companies Act, 2013, (Ind AS compliant Schedule III), as applicable to the financial statments.

The financial statements have been prepared on a historical cost basis, except for the following assets and liabilities which have been measured at fair value or revalued amount:- Certain financial
assets and liabilities measured at fair value (refer accounting policy regarding financial instruments).

The financial statements have been presented in thousands rupees, unless otherwise stated.

The accumulated losses of the Company as of 31 March 2025 amount to INR 3,12,457 thousands. The Company earned profit of INR 45,887 thousands during the year, Further, the Company’s
current liabilities exceed current assets as at 31 March 2025 primarily on account of unsecured loan and amount payable to SunSource Energy Private Limited (holding company). Based on the
future cash flow projections and support from the holding company, SunSource Energy Private Limited, the Company believes that it would be able to meet its financial requirements and no
adjustments would be required in respect of the carrying value of assets or liabilities. Also, the Company has a positive net worth as at 31 March 2025. Accordingly, the financial statements have
been prepared on a going concern basis.

These financial statements are approved for issue by the company's board of directors of the company at their meeting held on 19 September 2025.

Material accounting policies

Significant accounting judgements, estimates and assumptions

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

Refer note 23 for details.

Current versus non-current classification
Based on the time involved between the acquisition of assets for processing and their realisatiofiin cash and-cash-equivalents, the company, has identified twelve months as its operating cycle for
determining current and non-current classification of assets and liablities in the balance she&t:

Property, plant and equipment
Recognition and measurement
The cost of an item of property, plant and equipment shall be recognised (as airassetif;-and only if it\is;probablethat future economic benefits associated with the item will flow to the company and
the cost of the item can be measured reliably. Items of property, plant and equipmentiare measured at cost fess accumulated depreciation and accumulated impairment losses, if any. Freehold land is
carried at historical cost less any accumulated impairment losses. The cost condprises itsgpurchase price, freight, duties, borrowing cost if capitalisation criteria are met and includes expenditure that
is directly attributable to bring the assets to its working condition for intended use/and the estitmated costs of dismantling and removing the items and restoring the site on which they are located.
Any trade discounts and rebates are deducted in arriving at the purchase price. Froperty, plant.and’equipment acquired wholly or partly with specific grant/subsidy from government, are recorded at
the net acquisition cost to the Company. If significant parts of an item of propetty, plant and-equipment have different useful lives, then they are accounted for as separate items (major components)
of property, plant and equipment.

Subsequent expenditure

Subsequent expenditure is capitalised only if it is probable that the futare.economic benefits associated with the expenditure will flow to the company and the cost of the item can be measured
reliably.

Disposals

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits are expected from its use. Any gains or
loss arising from the retirement or disposal of property, plant and equipment are determined as the difference between the net disposal proceeds and the carrying amount of the asset and are
recognised in the statement of profit and loss on the date of retirement or disposal.

Depreciation

Depreciation is provided using the Straight Line Method as per useful life specified in schedule IT to the Companies Act, 2013. Depreciation is calculated on a pro-rata basis from the date on which
asset is ready for use. On assets sold, discarded, etc. during the year, depreciation is provided up to the date of sale/discard. Further, the Schedule II to the Companies Act, 2013 requires that useful
life and depreciation for significant components of an asset should be determined separately. The identification of significant components is matter of technical judgement and is decided on case to
case basis; wherever applicable. The management believes that these estimated useful lives are realistic and reflect fair approximation of the period over which the assets are likely to be used. The
management believes that the residual value of its assets would not be significant and hence the same is considered to be Nil in line with the industry practice.

In case of 'assets' in respect of solar system, the useful life prescribed under schedule II to the Companies Act, 2013 are considered. If the management's estimates of the useful life of a property,
plant and equipment at the time of acquisition or of the remaining useful life on a subsequent review is shorter than that envisaged in the aforesaid schedule, depreciation is provided at the higher

rate based on the management's estimate of the useful life/remaining useful life.

The Company believes that the useful lives of the following assets are:-

Class of assets Management’s estimate of useful life (years) Useful life as per Schedule II

Plant and machinery (solar power plant) 25 years 15 years

The useful lives, depreciation method and residual values are reviewed by the management at each financial year-end and revised, if appropriate. In case of revision, the unamortized depreciable
amount is charged over the revised remaining useful life. Based on technical evaluation and consequent advice, the management believes that its estimates of useful lives as given above best
represent the period over which management expects to use these assets.
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€)

2)

h)

Borrowing costs

Borrowing costs are interest and other costs incurred by the Company in connection with the borrowing of funds. Borrowing costs directly attributable to acquisition or construction of those
property, plant and equipment which necessarily take a substantial period of time to get ready for their intended use are capitalised. Investment income earned on the temporary investment of
specific borrowings pending their expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation. Other borrowing costs are recognised as an expense in the period
in which they are incurred.

Functional and presentational currency

The Company’s financial statements are presented in Indian Rupees (INR) which is also the Company’s functional currency. Functional currency is the currency of the primary economic
environment in which a Company operates and is normally the currency in which the Company primarily generates and expends cash. All the financial information presented in INR except where
otherwise stated.

Revenue recognition

Revenue from contracts with customers

Revenue from contracts with customers is recognized when control of the goods or services are transferred to the customer at an amount that reflects the consideration to which the Company
expects to be entitled in exchange for those goods or services. The Company has generally concluded that it is the principal in its revenue arrangements, because it typically controls the goods or
services before transferring them to the customer.

The specific recognition criteria described below must also be met before revenue is recognised.

Sale of power

Sale is recognized when the power is delivered by the Company at the delivery point in conformity with the parameters and technical limits and fulfilment of other conditions specified in the Power
Purchase agreement. Sale of power is accounted for as per tariff specified in Power Purchase agreement. The sale of power is accounted for net of all local taxes and duties as may be leviable on
generation/sale of electricity for all electricity made available and sold.

Income from supply of power is recognised over time on the supply of units generated from plant to the grid as per terms of the Power Purchase Agreement (PPA) entered into with the customers
for a long term period 25 years.

The Company considers whether there are other promises in the contract that are separate performance obligations to which a portion of the transaction price needs to be allocated. In determining
the transaction price for the sale of power, the Company considers the effects of variable consideration and existence of a significant financing component. There is only one performance obligation
in the arrangement and therefore, allocation of transaction price is not required.

Trade receivables

A receivable represents the right of the Company to an amount of consideration that is unconditional\(i'e:; onlythe passage of time is required before payment of the consideration is due). Refer to
accounting policies of financial assets in section (h) Financial instruments — initial recognitionnd subsequent;measurement. Unbilled revenue is initially recognised for revenue earned from sale of
services as receipt of consideration is conditional on successfully submission of invoices:to the,customet which’is anadministrafive procedure specified in the Power Purchase agreement. A trade
receivable without a significant financing component is initially measured at the transactionprice.

Recognition of Interest income or expense

For all debt instruments measured either at amortized cost or at fair valug thretigh othergomprehensive income;interest income or expenses is recorded using the effective interest rate (EIR). EIR
is the rate that exactly discounts the estimated future cash payments or receipts overthe expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount
of the financial asset or to the amortized cost of the financial liability. When calculating the effective inferést rate, the Company estimates the expected cash flows by considering all the contractual
terms of the financial instrument but does not consider the expected credit losses. Interest-income isincluded in other income in the Statement of profit or loss.

Provisions

General

Provisions are recognised when the Company has a present obligation (legal Or constructive) as a result of a past event, it is probable that an outflow of resources embodying economic benefits will
be required to settle the obligation and a reliable estimate can be made of thie amount of the obligation. When the Company expects some or all of a provision to be reimbursed, the reimbursement is
recognised as a separate asset, but only when the reimbursement i vittually certain. The expense relating to a provision is presented in the statement of profit and loss, net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability. The unwinding of discount
is recognised in the statement of profit and loss as a finance cost. Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate. If it is no longer
probable that an outflow of resources would be required to settle the obligation, the provision is reversed.

Financial instruments
A financial instrument is a contract that gives rise to a financial asset for one entity and a financial liability or equity instrument for another entity.

Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition of
the financial asset.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

- Debt instruments at amortised cost

- Debt instruments at fair value through other comprehensive income (FVTOCI)

- Debt instruments, derivatives and equity instruments at fair value through profit and loss (FVTPL)
- Equity instruments measured at fair value through other comprehensive income (FVTOCT)
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Debt instruments at amortised cost

The category applies to the Company’s trade and other receivables, cash and cash equivalents, security deposits and other loans and advances, etc.

A debt instrument is measured at the amortised cost if both the following conditions are met:

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

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

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

Debt instruments at fair value through other comprehensive income (FVTOCI)

A debt investment is measured at FVOCI if it meets both of the following conditions and is not designated as at FVTPL:

(i) it is held within a business model whose objective is achieved by both collecting contractual cash flows and selling financial assets; and

(i) its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding

Debt instrument at fair value through profit and loss (FVTPL)
FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at amortized cost or as FVTOCI, is classified as at FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so
reduces or eliminates a measurement or recognition inconsistency (referred to as ‘accounting mismatch’).

Debt instrument included within FVTPL category are measured at fair value with all changes recognized in the statement of profit and loss.

Equity instruments

All equity investments in the scope of Ind AS 109 are measured at fair value.

For all other equity instruments, the Company may make an irrevocable election to present in other comprehensive income subsequent changes in the fair value. The Company makes such election
on an instrument by- instrument basis. The classification is made on initial recognition and is irrevocable. If the Company decides to classify an equity instrument as at FVTOCI, then all fair value
changes on the instrument, excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to statement of profit and loss, even on sale of investment. However, the
Company may transfer the cumulative gain or loss within equity. Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the statement of
Profit and Loss.

De-recognition

A financial asset (or, where applicable, a part of a financial asset) is primarily derecognised (i.e. removed \ftom the Company’s Balance Sheet) when:

(i) The contractual rights to receive cash flows from the asset has expired, or

(i) The Company has transferred its contractual rights to receive cash flows from the financial\asset or-has assumed.an obligation:to pay the received cash flows in full without material delay to a
third party under a ‘pass-through’ arrangement; and either (a) the Company has transferred”substantially all’ the risks and rewards of the asset, or (b) the Company has neither transferred nor
retained substantially all the risks and rewards of the asset, but has transferred contral of the.asset.

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at-fair.value throughprofit/or loss

All financial liabilities are recognised initially at fair value and, in the casé\of loans and bortrowings’and payables, net of directly attributable transaction costs.
The Company’s financial liabilities include trade and other payables, borrowings, and nion convertible debentures received etc.

Subsequent measurement

For purposes of subsequent measurement, financial liabilities are classified in two categories:
-Financial liabilities at amortised cost

-Financial liabilities at fair value through profit and loss (FVTPL)

De-recognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of the original liability and the
recognition of a new liability. The difference in the respective carrying amounts is recognised in the statement of profit and loss.

Interest rate benchmark reform

When the basis for determining the contractual cash flows of a financial asset or financial liability measured at amortised cost changed as a result of interest rate benchmark reform, the company
updated the effective interest rate of the financial asset or financial liability to reflect the change that is required by the reform. A change in the basis for determining the contractual cash flows is
required by interest rate benchmark reform if the following conditions are met:

« the change is necessary as a direct consequence of the reform; and

« the new basis for determining the contractual cash flows is economically equivalent to the previous basis — i.e. the basis immediately before the change.

When changes were made to a financial asset or financial liability in addition to changes to the basis for determining the contractual cash flows required by interest rate benchmark reform, the
company first updated the effective interest rate of the financial asset or financial liability to reflect the change that is required by interest rate benchmark reform. After that, the company applied the
policies on accounting for modifications to the additional changes.

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made for financial assets which are equity instruments
and financial liabilities. For financial assets which are debt instruments, a reclassification is made only if there is a change in the business model for managing those assets. Changes to the business
model are expected to be infrequent. The Company’s senior management determines change in the business model as a result of external or internal changes which are significant to the Company’s
operation. Such changes are evident to external parties. A change in the business model occurs when the Company either or ceases to perform an activity that is significant to its operations. If the
Company reclassifies financial assets, it applies the reclassification prospectively from the reclassification date which is the first day of the immediate next reporting period following the change in
the business model. The Company does not restate any previously recognized gains, losses (including impairment gains or losses) or interest.
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k)

m)

The following table shows various reclassifications and how they are accounted for:

Original classification Revised Classification Accounting Treatment

Amortised cost FVTPL Fair value is measured at reclassification date. Difference between previous amortized cost and
fair value is recognised in P&L.

FVTPL Amortised Cost Fair value at reclassification date becomes its new gross carrying amount. EIR is calculated
based on the new gross carrying amount.

Amortised cost FVTOCI Fair value is measured at reclassification date. Difference between previous amortised cost and
fair value is recognised in OCI. No change in EIR due to reclassification.

FVTOCI Amortised cost Fair value at reclassification date becomes its new amortised cost carrying amount. However,

cumulative gain or loss in OCI is adjusted against fair value. Consequently, the asset is measured
as if it had always been measured at amortised cost.

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset the recognized amounts and there is an
intention to settle on a net basis, to realize the assets and settle the liabilities simultaneously.

Impairment of financial assets

In accordance with Ind-AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the following financial assets and credit risk
exposure:

Financial assets that are debt instruments, and are initially measured at fair value with subsequent measurement at amortised cost e.g., trade and other receivables, security deposits, loan to
employees, etc.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance for trade receivables.

The application of simplified approach does not require the Company to track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting date,
right from its initial recognition.

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract and all the cash flows that the entity expects to receive (i.e., all cash shortfalls),
discounted at the original effective interest rate.

As a practical expedient, the Company uses a provision matrix to determine impairment loss allowance on portfolio of its trade receivables. The provision matrix is based on its historically observed
default rates over the expected life of the trade receivables and is adjusted for forward-looking estimates. At every reporting date, the historically observed default rates are updated and changes in
the forward-looking estimates are analysed.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense in the statement of profit and loss.

Impairment of non-financial assets

The carrying amounts of the Company’s non-financial assets, other than deferred tax assetss-are. reéviewed at the end of each reporting period to determine whether there is any indication of
impairment. If any such indication exists, then the asset’s recoverable amount is estimated.

The recoverable amount of an asset or cash-generating unit (‘CGU”) is the greater of if§ value inuse orits fair value less costs to-sell. In assessing value in use, the estimated future cash flows are
discounted to their present value using a pre-tax discount rate that reflects currentimarket assessments of the time value.of money and the risks specific to the asset or CGU. For the purpose of
impairment testing, assets that cannot be tested individually are grouped togetheriinto the gmallest group of asSets that.generates cash inflows from continuing use that are largely independent of the
cash inflows of other assets or groups of assets (‘CGU”).

An impairment loss is recognized, if the carrying amount of an asset or its CGU-exceeds its estimated recoverable amount and is recognised in statement of profit and loss.

Impairment losses recognised in prior periods are assessed at end of eachirepotting period for any/indications that the loss has decreased or no longer exists. An impairment loss is reversed if there
has been a change in the estimates used to determine the recoverable amount. An inipairment 10s§ is reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount
that would have been determined, net of depreciation or amortisation, if no impairment loss had been recognised.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer-a liability in an orderly transaction between market participants at the measurement date. The fair value measurement
is based on the presumption that the transaction to sell the asset or transferthe liability takes place either:

(a) In the principal market for the asset or liability, or

(b) In the absence of a principal market, in the most advantageous.market for the asset or liability

The principal or the most advantageous market must be accessible by the Company. The fair value of an asset or a liability is measured using the assumptions that market participants would use
when pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by using the asset in its highest and best use or by selling it to
another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the use of relevant observable inputs
and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as follows, based on the lowest level input
that is significant to the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period.
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n)

0)

p)

Q)

r)

s)

D]

Income Taxes
Income tax expense comprises current and deferred tax. It is recognised in profit or loss except to the extent that it relates to a business combination, or items recognised directly in equity or in
Other comprehensive income.

Current tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are
those that are enacted or substantively enacted, at the reporting date.

Current tax assets and liabilities are offset only if there is a legally enforceable right to set off the recognised amounts, and it is intended to realise the asset and settle the liability on a net basis or

Deferred tax
Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for financial reporting purposes and the corresponding amounts used for
taxation purposes. Deferred tax is also recognised in respect of carried forward tax losses and tax credits.

Temporary differences in relation to a right-of-use asset and a lease liability for a specific lease are regarded as a net package (the lease) for the purpose of recognising deferred tax.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences to the extent that it is probable that future taxable profits will be available against
which they can be used. Future taxable profits are determined based on the reversal of relevant taxable temporary differences. If the amount of taxable temporary differences is insufficient to
recognise a deferred tax asset in full, then future taxable profits, adjusted for reversals of existing temporary differences, are considered. Deferred tax assets are reviewed at each reporting date and
are reduced to the extent that it is no longer probable that the related tax benefit will be realised; such reductions are reversed when the probability of future taxable profits improves.

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or the liability is settled, based on the laws that have been enacted or substantively enacted
by the reporting date.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets, and they relate to income taxes levied by the same tax authority on the
same taxable entity, or on different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities will be realised simultaneously.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or less, which are subject to an insignificant risk
of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash balance'onhand, caslbalance at banks and short-term deposits, as defined above, net of outstanding bank
overdrafts as they are considered an integral part of the Company’s cash management.

Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit for the year attributable-t0 the;shareholders’of theZCompany by:the, weighted average number of equity shares outstanding as at the end of
reporting period.

Diluted EPS amounts are calculated by dividing the profit attributable t¢ the-shareholders of the/Company-by-the weighted average number of equity shares outstanding during the year plus the
weighted average number of Equity shares that would be issued on conversion ofill'the dilutive potential equity shares into equity shares.

Contingent liabilities and contingent assets

Contingent liability is a possible obligation arising from past events and whose existence will be eonfirmed only by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of the entity or a present obligation that arises from‘past eventsbut i§ not recognized because it is not probable that an outflow of resources embodying economic benefits
will be required to settle the obligation or the amount of the obligation can not.be meastred with sufficient reliability. The company does not recognize a contingent liability but discloses its
existence in the financial statements. Contingent assets are neither recognised.nor disclosed in the financial statements. However, contingent assets are assessed continually and if it is virtually
certain that an inflow of economic benefits will arise, the asset and related incomg are recognised in the period in which the change occurs.

Events occurring after the Balance Sheet date
Impact of events occurring after the balance sheet date that provide additional information materially effecting the determination of the amounts relating to conditions existing at the balance sheet
date are adjusted to respective assets and liabilities.

Material accounting policy information
The Company adopted Disclosure of Accounting Policies (Amendment to Ind AS 1) from April 2023. Although the amendments did not result in any changes in accounting policies themselves,
they impacted the accounting policy information disclosed in the financial statements.

The amendments require the disclosure of "material" rather than "significant” accounting policies. The amendments also provide guidance on the application of materiality to disclosure of
accounting policies, assisting entities to provide useful, entity-specific accounting policy information that users need to understand other information in financial statements.

Recently issued ting pr t

Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued from time to time.

1. On 7th May 2025, MCA issued the Companies (Indian Accounting Standards) Amendment Rules 2025. Which made certain amendments to Ins AS 21. The effect of changes in Foriegn
Exchange Rates, Effective from 1 April 2025. These Amendments define currency exchangeability and include guidance on estimating spot exchange rate when a currency is not exchangeable. The
comapny does not expect this amendment to have any significant impact on its financial statements.

2.0n 13 August 2025, MCA introduced changes to various Ind AS including Ind AS 1, Ind AS 7, Ind AS 12. These amendments are applicable for annual reporting periods beginning on or after 1
April 2025, with certain provisions effective from 1 April 2026. The Company is in the process of evaluating the impact of these amendments on its standalone financial statements.
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3 Property, plant and equipment (including Capital work-in-progress)

Gross carrying amount
Balance as at 1 April 2023
Additions*

Disposal

Capitalised

Balance as at 31 March 2024

Balance as at 1 April 2024
Additions

Disposal

Capitalised

Balance as at 31 March 2025

Accumulated depreciation
Balance as at 1 April 2023
Depreciation for the year
Impairment loss

Disposal

Balance as at 31 March 2024

Balance as at 1 April 2024
Depreciation for the year
Impairment loss

Disposal

Balance as at 31 March 2025
Net carrying amount
Balance as at 31 March 2025
Balance as at 31 March 2024

# There are no immovable properties not held in name of the Company.

Plant and

Capital work-in-

Freehold land# . Total
equipment progress
31,469 - 31,469 10,57,153
- 10,95,394 10,95,394 38,241
- - - (10,95,394)
31,469 10,95,394 11,26,863 -
31,469 10,95,394 11,26,863 -
31,469 10,95,394 11,26,863 -
- 20,167 20,167 -
2,57,515 2,57,515 -
- 2,77,682 2,77,682 -
- 2,77,682 2,77,682 -
- 33,318 33,318 -
- 3,11,000 3,11,001 -
31,469 7,84,394 8,15,862 -
31,469 8,17,711 8,49,180 -

*Additions to capital work in progress includes INR Nil thousands (31 March 2024: 97 thousands) of interest.cost capitalised on qualified assets in accordance with provisions of IND AS 23.

Impairment Assessment Summary:

The Company had incurred losses during the previous years and on account of lower tariff rate; As a result, aniimpairment assessment of property, plant, and equipment was conducted. This assessment was
based on the fair value of equity, estimated using the net present value (NPV) of future cash:flows, These cash flows were projected considering:

* Current economic conditions

« Industry trends

« Estimated future operating results

« Anticipated future economic conditions

Key Assumptions Used:

« Plant Load Factor (PLF) 17.64%

« Degradation Factor: 0.50%

« Discount Rate (Weight average cost of equity): 10.3%

Cash Flow Basis:

« Based on the Power Purchase Agreement (PPA) with Green Energy Pevelopment Corporation of Odisha Limited (GESCOM).

* PPA tenure: 25 years, adjusted for elapsed duration since Commercial Operation Date (COD).
« Tariff rate: Fixed solar tariff as per PPA for entire capacity.
* PLF and degradation rates derived from historical performance data, aligned with industry benchmarks.

Cost Estimations:

« Operational and maintenance expenses based on contractual arrangements with SunSource Energy Private Limited.

« Cost of equity includes:
o Risk-free rate (from long-term Indian government bond yields)
o Levered beta (based on comparable companies)
o Equity risk premium
o Company-specific risk premium (if any)

Outcome:

* The estimated recoverable amount of property, plant, and equipment was lower by INR 2,57,515 thousands, resulting in an impairment loss recorded by the Company during the F.Y. 23-24.
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4  Trade receivables

Billed:

Trade receivables considered good - Secured

Trade receivables considered good - Unsecured

Trade receivables which have significant increase in credit risk
Trade receivables - credit impaired

Less: Allowance for doubtful trade receivables

Unbilled:
Unsecured, considered good

Trade receivables ageing schedule as at 31 March 2025

(i) Undisputed trade receivables — considered good

(ii) Undisputed trade receivables — which have significant increase in credit risk
(iii) Undisputed trade receivables — credit impaired

(iv) Disputed trade receivables — considered good

(v) Disputed trade receivables — which have significant increase in credit risk
(vi) Disputed trade receivables — credit impaired

Less: Allowance for doubtful trade receivables

Trade receivables

Trade receivables ageing schedule as at 31 March 2024

(i) Undisputed trade receivables — considered good

(ii) Undisputed trade receivables — which have significant increase in credit risk
(iii) Undisputed trade receivables — credit impaired

(iv) Disputed trade receivables — considered good

(v) Disputed trade receivables — which have significant increase in credit risk
(vi) Disputed trade receivables — credit impaired

Less: Allowance for doubtful trade receivables
Trade receivables

Notes:

As at
31 March 2025

As at
31 March 2024

8,281

8,109

8,281

8,109

8,281

8,109

9,602

9,583

17,883

17,692

Outstanding for following periods from due date of payment

Unbilled

Not due <6 months

6 months -
1 year

1-2 years

2 -3 years

> 3 years

Total

9,602

8,281 -

Outstandi

for following periods from due date of payment

Unbilled

Not due_<.6 months.

6 months -
1 year

1-2 years

2 -3 years

> 3 years

Total

9,583

8109 X

9,583

8,109 -

17,692

1. The Company's credit risk exposure to credit risk and loss allowances related to trade(receivables are disclosed in note 27.

2. Trade receivables are non-interest bearing and are generally on terms of 30 days.

3. No trade receivables are due from directors or other officers of the Company eitherseverally or jointly with any other person.

Cash and cash equivalents

Balances with banks

As at
31 March 2025

As at
31 March 2024

- in current accounts 81,327 23,848
81,327 23,848
The Company's exposure to credit risk are disclosed in note 27.
As at As at

Other financial assets

31 March 2025

31 March 2024

Deposits with banks 36,895 -
36,895 -
Other current assets
As at As at

Unsecured, considered good

31 March 2025

31 March 2024

Balance with government authorities 1,179 1,244
Advance to suppliers - 66
Prepaid expenses 276 864
1,455 2,174

Other tax asset (net)

As at As at
31 March 2025 31 March 2024

Advance Income tax [net of provision for income tax: Nil (31 March 2024: Nil)] 307 41
307 41
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9 Equity share capital

Authorised
3,65,50,000 (31 March 2024: 3,65,50,000) equity shares of INR 10 each

Issued, subscribed and fully paid-up
3,65,00,000 (31 March 2024: 3,65,00,000) equity shares of INR 10 each

(a

=

Rights, preferences and restrictions attached to equity shares

As at As at
31 March 2025 31 March 2024
3,65,500 3,65,500
3,65,500 3,65,500
3,65,000 3,65,000
3,65,000 3,65,000

The Company has only one class of equity shares having par value of INR 10 per share. Each holder of equity shares is entitled to one vote per share. In the event of liquidation of the company, the holders of equity shares
will be entitled to receive remaining assets of the company. The distribution will be in proportion to the number of equity shares held by the sharcholders.

®

=

Reconciliation of shares outstanding at the beginning and end of the year:

Authorised

Equity shares of INR 10 each fully paid
Balance as at beginning of the year
Equity shares at the end of the year

Equity shares of INR 10 each fully paid

Balance as at beginning of the year
Equity shares at the end of the year

(c

<

Details of shares held by holding company and/or their subsidiaries

Equity shares of INR 10 each fully paid
SunSource Energy Private Limited (along with its one nominee)

* One equity share held by Mr. Kushagra Nandan as nominee of SunSource Energy Private Limited.

(d) Particulars of shareholders holding more than 5% equity shares

Equity shares of INR 10 each fully paid-up and held by:
SunSource Energy Private Limited (along with its one nominee)

* One equity share held by Mr. Kushagra Nandan as nominee of SunSource Energy Private Limited:

(e

pg

(f) Shareholding of promoters

Equity shares of INR 10 each fully paid-up and held by:
SunSource Energy Private Limited (along with its one nominee)

* One equity share held by Mr. Kushagra Nandan as nominee of SunSource Energy Private Limited.

There is no change in percentage shareholding of promoters during the current year.

10 Other equity

Balance as at 1 April 2024
Profit/(Loss) for the year
Balance as at 31 March 2025

Balance as at 1 April 2023
Profit/(Loss) for the year
Balance as at 31 March 2024

Nature and purpose of reserves
Retained earnings

As at 31 March 2025

As at 31 March 2024

Number of shares

Number of shares

(Absolute) Amount (Absolute) Amount
3,65.50.000  3,65,500 3,65.50,000 3.65.500
3,65,50,000  3,65,500 3,65,50,000 3,65,500
3,65,00,000 3,65,000 3,65,00,000 3.65.000
3,65,00,000  3,65,000 3,65,00,000 3.65.000

As at 31 March 2025

As at 31 March 2024

Number of shares

. )
(Absolute) 7 holding

Number of shares

. )
(Absolute) % holding

3,65,00,000 100%

3,65,00,000 100%

As at 31 March 2025

As at 31 March 2024

Number of shares

% holdi
(Absolute)  holding

Number of shares

% holdi
(Absolute) 7 holding

3,65,00,000 100%

3,65,00,000 100%

The Company has not issued any shares without cash consideration or any bonus shares and there has-not been‘any buy-back of shares in the five years immediately preceding the balance sheet date i.e. 31 March 2025.

As at 31 March 2025

As at 31 March 2024

Number of shares % holding
o

Number of shares % holding
o

(Absolute) (Absolute)
3,65,00,000 100% 3,65,00,000 100%

Retained Other .

. comprehensive Total
earnings .
income

(3,58,344) - (3,58,344)
45,887 - 45,887
(3,12,457) - (3,12,457)
(1,14,207) - (1,14,207)
(2,44,137) - (2,44,137)
(3,58,344) - (3,58,344)

The said balance represents the profit/ loss balance as at reporting date. Positive balance denotes surplus for the Company whereas negative balance denotes deficit for the Company.
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11 Borrowings

As at

(a) Terms and conditions
The Company has entered into an agreement on 15 July 2022 to avail unsecured loan from its holding company, SunSource Energy Private Limited amounting to INR 35,000 thousands, in one or more tranches carrying an
interest rate of 12% p.a., to meet its working capital requirements. Out of the above facility, the Company has taken unsecured loan of INR NIL during the year ended 31 March 2025 (previous year INR 4,068 thousands).
The loan is repayable on demand.
(b) Movement of financial liability Unsecured
loan(including interest)
As on 1 April 2023 -
Cash flows (inflows) 4,068
Cash flows (outflows) -
Others -
As on 31 March 2024 4,068
As on 1 April 2024 4,068
Cash flows (inflows) -
Cash flows (outflows) -
Interest accrued on loan 438
As on 31 March 2025 4,506
12 Trade payables As at As at
31 March 2025 31 March 2024
-Total outstanding dues of micro enterprises and small enterprises; and 5 -
-Total outstanding dues of creditors other than micro enterprises and small enterprises* 17,187 5,169
17,192 5,169
*Refer note 25 for related party details.
Details of dues to micro and small enterprises as defined under the MSMED Act, 2006
As at As at

Unsecured Loan
SunSource Energy Private Limited* (refer note (a) below)

* Refer note 25 for related party details.

The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each.accounting year.
Principal amount due to micro and small enterprises
Interest due on above
The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 along with the amounts‘of the payment'made:to the supplier beyond
the appointed day during each accounting year
The amount of interest due and payable for the period of delay in making payment (whieh have been paid but beyeond the appointed day during the year) but
without adding the interest specified under the MSMED Act 2006.
The amount of interest accrued and remaining unpaid at the end of each accountingyear
The amount of further interest remaining due and payable even in the succeeding years; unitil sugh-date-when-the initerest dues as above are actually paid to the

31 March 2025

As at
31 March 2024

4,506

4,068

4,506

4,068

31 March 2025

31 March 2024

small enterprise for the purpose of disallowance as a deductible expenditure under section 23-ofthe MSMED Act 2006.

Trade payable ageing schedule as on 31 March 2025

Outstanding for following periods from due date of payment

Unbilled Not due <1 year 1-2 years 2-3 years > 3 years Total
Micro and small enterprieses (MSMEs) - - 5 - - - 5
Others 1,368 - 11,041 4,778 - - 17,187
Disputed dues (MSMEs) - - - - - - -
Disputed dues (Others) - - - - - - -
1,368 - 11,046 4,778 - - 17,192
Trade payable ageing schedule as on 31 March 2024
Outstanding for following periods from due date of payment
Unbilled  Not due <1 year 1-2 years 2-3 years >3 years Total
Micro and small enterprieses (MSMESs) - - - - - - -
Others 351 - 4,683 - 135 - 5,169
Disputed dues (MSMEs) - - - - - - -
Disputed dues (Others) - - - - - - -
351 - 4,683 - 135 - 5,169
13 Other financial liabilities As at As at
31 March 2025 31 March 2024
Security deposit received 1,000 1,000
Other payable* 94,713 94,693
Payable towards capital creditors -
-Total outstanding dues of micro enterprises and small enterprises; and - -
-Total outstanding dues of creditors other than micro enterprises and small enterprises* 7,81,233 7,81,233
8,76,946 8,76,926
* Refer note 25 for related party details.
14  Other current liabilities As at As at
31 March 2025 31 March 2024
Payble to employees 45 -
Statutory dues 2,497 116
2,542 116
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15

16

17

18

Revenue from operations
Revenue from contracts with customers

For the year ended For the year ended

31 March 2025 31 March 2024
- Sale of solar power 95,292 41,605
95,292 41,605

Reconciliation of revenue from power generation recognised with the contracted price is as follows:
Contract price 96,511 42,209
Adjustments for:

Rebate to customer (1,219) (604)
Revenue recognised from power generation 95,292 41,605

Transaction price - Remaining performance obligation

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

Contract balances

Trade receivables - Billed
Trade receivables - Unbilled

Trade receivables are non-interest bearing and are generally on terms of 30 days.

As at
31 March 2025

As at
31 March 2024

8,281
9,602

8,109
9,583

Unbilled receivables represent the gross unbilled amount expected to be realised from customers for power units supplied up to the reporting date and is measured and accounted as per the
contractual terms under agreements entered with the customers. The company has unconditionalsight to receive the cash, amd only act of invoicing is pending as on balance sheet date, as

per contractual terms.

Other income

Interest income under the effective interest method
- on income tax refund
- on deposits with bank

Finance cost

Interest expense under the effective interest method
Interest on intercompany borrowings*

Less: Amount capitalized on qualifying assets

Other borrowing charges

*Refer note 25 for related party details.

Employee benefit expenses

Salaries, wages and bonus
Contribution to provident fund
Staff welfare expenses

For the year ended
31 March 2025

For the year ended
31 March 2024

1
2,106

2,107

For the year ended
31 March 2025

For the year ended
31 March 2024

488 207
488 207
- (CD)
488 110
For the year ended For the year ended

31 March 2025

31 March 2024

815 633
29 29
17 -

861 662
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20

21

a)

b)

Depreciation expenses

Depreciation on property, plant and equipment (refer note 3)

Other expenses

Repairs and maintenance #

Operation and maintenance expense #
Insurance expenses

Legal and professional expenses
Payment to auditors*

Rates and taxes

Miscellaneous expenses

Conveyance expenses

#Refer note 25 for related party details.

*Payment to auditors

Statutory audit fees
Reimbursement of expenses

Income tax

The major components of income tax expense for the year ended 31 March 2025 and 31 March:2024 are;

Statement of profit and loss:

Tax Expense:
(a) Current tax
(b) Deferred tax
Attributable to:
Origination and reversal of temporary differences
Income tax expense reported in the statement of profit or loss

Reconciliation of effective tax rate

Accounting profit/(loss) before tax

Accounting profit/ (loss) before income tax

At India’s statutory income tax rate of 25.168% (31 March 2025: 25.168%)
Return to provision true up

Deferred tax asset not recognized in the year

At the income tax rate of 25.168% (31 March 2024: 25.168%)

Income tax expense reported in the statement of profit and loss

Reconciliation of effecctive tax rate (in %)

Rate

Tax effect of :

Return to provision true up

Deferred tax asset not recognized in the year

For the year ended
31 March 2025

For the year ended
31 March 2024

33,318

20,167

33,318

20,167

For the year ended
31 March 2025

For the year ended
31 March 2024

910 -
10,290 4,723
1,530 1,791
63 127
458 469
3,573 177

17 -
3 1
16,845 7,288

For the year ended
31 March 2025

For the year ended
31 March 2024

384 383
74 86
458 469

For the year ended
31 March 2025

For the year ended
31 March 2024

As at
31 March 2025

As at
31 March 2024

45,887 (2,44,137)
45,887 (2,44,137)
11,548 (61,444)
- (20,874)
(11,548) 82,318
As at As at

31 March 2025

31 March 2024

25%

(2_5%)

(25%)
(9%)
34%
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Deferred tax

Deferred tax liabilities relates to the following:

As at
31 March 2025

As at
31 March 2024

Property, plant and equipment 65,085 -
65,085 -

Deferred tax assets relates to the following:
Property, plant and equipment - 14,749
Unabsorbed depreciation 1,14,981 46,695
Business losses 20,874 20,874

1,35,855 82,318
Total deferred tax asset, net 70,770 82,318
Net deferred tax asset recognised - N
Tax losses carried forward
Tax losses and unutilised tax credits for which no deferred tax asset was recognised expire as follows:

As at Expiry d As at Expiry d
31 March 2025 xpiry date 31 March 2024 xpiry date

Unabsorbed depreciation 4,56,857 Unlimited 1,85,532 Unlimited
Business loss 82,939 AY 31-32 82,939 AY 31-32

The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities and the deferred tax assets and deferred tax

liabilities relate to income taxes levied by the same tax authority.

The Company has not recognised deferred tax assets of INR 70,770 thousands during the year ended 31 March 2025 (31 March 2024: INR 82,318) in books of accounts

Earning /(Loss) per share

Basic EPS/(LPS) amounts are calculated by dividing the loss for the year attributable to equity-holders of the Company by the weighted average number of Equity shares outstanding during

the year. Diluted EPS/(LPS) amounts are calculated by dividing the loss attributable to equity holders of the Company by the weighted average number of Equity shares outstanding during

the year plus the weighted average number of Equity shares that would be issued.on conversion of all the dilutive potentialiEquity shares into Equity shares.

The following data reflects the inputs to calculation of basic and diluted EPS/(LPS).

Profit/(Loss) after tax, attributable to the equity holders

Profit/(Loss) for calculation of basic and diluted EPS/(LPS)

‘Weighted average number of equity shares for basic and diluted EPS/(LPS).(in absolute numbers)
Profit/(Loss) per equity share (Face value of INR 10 each) : (absolute amount per share)

Basic
Diluted

For the year ended
31 March 2025

For the year ended

31 March 2024

45,887 (2,44,137)
45,887 (2,44,137)
3,65,00,000 3,65,00,000
1.26 (6.69)

1.26 (6.69)
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Use of judgements and 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 may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized prospectively.

Judgements
There are no judgement made in applying accounting policy that have the most significant effects on the amount recognised in financial statement.

Assumptions and estimation uncertainties
Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment in the year ending 31 March 2025 is included in the following notes:

Note 21 — recognition of deferred tax assets: availability of future taxable profit against which deferred tax assets credit can be utilized;
Note 30 - recognition and measurement of provisions and contingencies: key assumptions about the likelihood and magnitude of an outflow of resources;

Measurement of fair values
A number of the Company’s accounting policies and disclosures require the measurement of fair values, for both financial and non-financial assets and liabilities.

The Company has an established control framework with respect to the measurement of fair values. This includes the finance team that has overall responsibility for overseeing all significant fair value measurements,
including Level 3 fair values, and reports directly to the Board of Directors.

The finance team regularly reviews significant unobservable inputs and valuation adjustments.

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows.

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).
Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If the inputs used to measure the fair value of an asset or a liability fall into different levels of the
fair value hierarchy, then the fair value measurement is categorized in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the entire measurement.

The Company recognizes transfers between levels of the fair value hierarchy at the end of the reporting period during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in the following note:
Note 26 — financial instruments.

Operating segments

The Company's activities during the year were involved in sale of electricity. Considering the natureiof/Company's business and opetations, there are no separate reportable operating segments in accordance with the
requirements of Indian Accounting Standard 108, 'Operating Segments' referred in.to. Companies(Indian”Accounting-Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016
and hence, there are no additional disclosures to be provided other than those already provided_inthe financial statements. The\Company's principal operations, revenue and decision-making functions are located in
India and there are no revenue and non-current assets outside India.

Major customer
Revenues from one customer of the Company represented INR 95,292 thousands (31 March 2024: INR 41,605) which is more than 10% of the Company’s total revenues.
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(i)

(iii)

(iv)

Related party disclosures
Names of related parties and related party relationship
Related parties where control exists

Ultimate controlling party
Holding Company

SHV Energy N.V
SunSource Energy Private Limited (w.e.f 21 January 2022)

Entities having significant influence
Other related parties

Key management personnel Nishant Shukla, Nominee Director (w.e.f 17 June 2024)

Rajani, Nominee Director (w.e.f 01 May 2024 till 26 December 2024)
Tarun Kumar, Nominee Director (w.e.f 26 December 2024)

A-One Steel and Alloys Private Limited (w.e.f. 21 January 2022 till 30 March 2023)

Saurabh Kumar Singh, Nominee Director (w.e.f 30 January 2024 till 17 June 2024)
Pratik Shailesh Adhikari, Nominee Director (w.e.f 25 April 2023 till 01 May 2024)
Amit Garg, Nominee, Nominee Director (w.e.f 27 September 2023 till 30 January 2024)

Rajendra Kumar Bishnoi, Director (till 27 September 2023)
Adarsh Das, Director (till 25 April 2023)
Sonu Pundeer, Company Secretary

Related party transactions other than those with Key managerial personnel

For the year ended

31 March 2025

For the year ended
31 March 2024

SunSource Energy Private Limited
Interest on intercompany borrowings
Unsecured loan taken from holding company
Operation and maintenance expenses (excluding GST)
Repairs and maintenance (Excluding GST)
Expenses incurred on behalf of company
EPC cost incurred on behalf of company (excluding GST)

Balances outstanding at the end of the year

488
8,720
812
20

207
4,068
4,003

21,120
31,673

As at
31 March 2025

As at
31 March 2024

Trade payables
SunSource Energy Private Limited

Other financial liabilities
Payable towards capital creditors - SunSource Energy PrivateLimited

Other payable - SunSource Energy Private Limited

Borrowings
Unsecured loan form SunSource Energy Private Limited including interest accrued and due

Terms and conditions of transactions with related parties

15,669

7,81,233
94,713

4,506

4,643

7,81,233
94,693

4,068

Transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions. Outstanding balances at the year-end are unsecured and

interest free (other than Inter corporate deposit given and taken) and settlement occurs in cash.

There is no management fees charged by the holding company during the year ended 31 March 2025 and 31 March 2024.





Alpur Solar Private Limited
Notes to financial statements for the year ended 31 March 2025
(All amounts in INR thousands, unless otherwise stated)

26 Financial instruments - Fair values

The carrying value and fair value of financial instruments by categories as at balance sheet date are as follows:

As at 31 March 2025 Carrying Amount Fair Value
FVTPL FVTOCI Amortised Cost Total Level 1 Level2 Level 3

Financial assets not measured at fair value

Trade receivables - - 17,883 17,883 - - -
Cash and cash equivalents - - 81,327 81,327 - - -
Other financial assets - - 36,895 36,895 - - -

- - 1,36,106  1,36,106 - - -

Financial liabilities not measured at fair value

Borrowings - - 4,506 4,506 - - -
Trade payables - - 17,192 17,192 - - -
Other financial liabilities - - 8,76,946  8,76,946 - - -

- - 8,98,644 898,644 - - -

As at 31 March 2024 Carrying Amount Fair Value
FVTPL FVTOCI Amortised Cost Total Level 1 Level2 Level 3

Financial assets not measured at fair value
Trade receivables - = 175692 17,692 - - -
Cash and cash equivalents - - 23,848 23,848 - - -

- - 1,540 41,540 - - -

Financial liabilities not measured at fair value

Borrowings - E 4,068 4,068 - - -
Trade payables - - 5,169 5,169 - - -
Other financial liabilities - - 8,76,926  8,76,926 - - -

] - 8,86,163  8,86,163 - - -

The fair value of the financial assets and liabilities is included at the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at measuremert date.

(a) The Company's borrowings have fair values that approcimate to their carrying amounts as they are based on the net present value of the anticipated
future cashflows using rates currently available for debts on similar items, credit risk and remainning maturities.

(b) The carring value of lease liabilities approxmates the fair values as on the reporting date, as these are carried at amortised cost and based on the net
present value of the anticipated future cash flows using applicable discount rate.

(c ) The carring aamount of trade receivables, cash ans cash equivalents, bank balances other than those included in cash and cash equivalents, other
current financial assets, trade payable and other current financial liabilities approximates the fair value, due to their short term nature.

(d) The carring value of non-current financial assets approximate the fair values as on the reporing date, as these are carried at amortised cost and are
based on the net present value of the anticipated future cash flows using applicable discount rate.

There have been no transfers between Level | and Level 2 during the year ended 31 March 2025 and 31 March 2024.
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(a)

@

(i)

b)

(0]

Financial risk management

The Company's financial liabilities comprise borrowings, trade payables, other financial liabilities and payable to related parties. The main purpose of these financial liabilities is to finance the Company’s operations. The
Company’s principal financial assets include cash and cash equivalents, trade receivables and other financial assets that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the management of these risks. The senior management ensures that the Company’s financial risk activities are
governed by appropriate policies and procedures and that financial risks are identified, measured and managed in accordance with the Company’s policies and risk objectives.

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price
risk, such as equity price risk and commodity risk. The financial instruments affected by market risk are long-term bank borrowings and deposits.

The sensitivity analyses in the following sections relate to the position as at 31 March 2025 and 31 March 2024

The Company's floating rate borrowings are carried at amortised cost.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company's financial assets and liabilities are non-interest bearing.

The Company manages its net exposure to interest rate risk related to borrowings, by balancing a proportion of fixed rate and floating rate borrowing in its total borrowing portfolio.

The exposure of the Company's financial instruments as at 31 March 2025 to interest rate risk is as follows:

Floating rate financial

Fixed rate financial

Non-interest bearing

Total

Financial assets -
Financial liabilities -

The exposure of the Company's financial instruments as at 31 March 2024 to interest rate risk is as follows:

Financial assets -

instruments instruments
36,895 99,211 1,36,106
4,506 8,94,138 8,98,644
Float.mg rate financial lee.d rate financial Non-interest bearing Total
instruments instruments
. 41,540 41,540
4,068 8,82,095 8,86,163

Financial liabilities -

Interest rate sensitivity
The Company does not have any floating rate debt obligations and hence the interest rate sensitivity is not applicable.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because/of changes inforeign exchange rates. The"Company does not have any foreign currency exposure as at the year ended

31 March 2025 and 31 March 2024 and therefore there is no foreign currency risk on the future cash flows of the Company.

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrfiment or customier contract, lgading’to affinancial loss. The Company does not have exposure to credit risk either from its operating

activities or from its financing activities.
Trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each'customer However, management also considers the factors that may influence the credit risk of its customer base, including the

default risk of the industry and region in which customers operate.

The Company establishes an allowance for impairment that represents its expected credit losses'in respect-of trade.and contarct asset. The management uses a simplified approach for the purpose of computation of expected credit

loss for trade receivables. An impairment analysis is performed at each reporting date.

The management has established a credit policy under which each new customer is analysed, individually for creditworthiness before the standard payments and terms and conditions are offered. The average credit period
provided to customers is around 30 days. The Company reviews includes external ratings; customer's credit worthiness, if they are available, and in some cases bank references.

The carrying amount of the financial assets represents the maximum credit exposure. The maximum exposure to credit risk at the reporting date was:

* The ageing of trade receivables does not include contract asset.

The following table provides information about the exposure to credit risk and ECLs for trade receivables from individual customers:

31 March 2025 Weighted average Gross carrying Loss Credit-
loss rate amount allowance impaired

Unbilled 0% 9,602 - No

Not due 0% 8,281 - No

Less than 6 months 0% - - No

6 months - 1 year 0% - - No

1 -2 years 0% - - No

2 - 3 years 0% - - No

More than 3 years 0% - - No

Total 17,883 -

31 March 2024 ‘Weighted average Gross carrying Loss Credit-
loss rate amount allowance impaired

Not due 0% 9,583 - No

Less than 6 months 0% 8,109 - No

6 months - 1 year 0% - - No

1 -2 years 0% - - No

2 -3 years 0% - - No

More than 3 years 0% - - No

Total 17,692 -
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a)

b)

The movement in the allowance for impairment in respect of trade receivables during the year was as follows:

For the year ended
31 March 2025

For the year ended
31 March 2024

Opening balance - -
Net remeasurement of loss allowance - -
Amount written off - -

Closing balance - -

Liquidity risk

Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations without incurring unacceptable losses. The Company’s objective is to, at all times maintain optimum levels
of liquidity to meet its cash and collateral requirements. The Company closely monitors its liquidity position and deploys a robust cash management system. It maintains adequate sources of financing including loans from banks
at an optimised cost.

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted payments

Carrying amount Less than 12 months 1 to 5 years > 5 years Total
Year ended 31 March 2025
Borrowings 4,506 4,506 4,506
Trade payables 17,192 17,192 17,192
Other financial liabilities 8,76,946 8,76,946 8,76,946
8,98,644 8,98,644 8,98,644
Carrying amount Less than 12 months 1 to 5 years > 5 years Total
Year ended 31 March 2024
Borrowings 4,068 4,068 - - 4,068
Trade payables 5,169 5,169 - - 5,169
Other financial liabilities 8,76,926 8,76,926 - - 8,76,926
8,86,163 8,86,163 - - 8,86,163

Capital management
For the purpose of the Company’s capital management, capital includes issued equity share capital and all other equity reserves attributable to the equity holders. The primary objective of the Company’s capital management is to
maximise the shareholder value through continuing growth.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and theequirements of the financial covenants. To maintain or adjust the capital structure, the Company may issue
new shares. The Company monitors capital on the basis of the following gearing ratio:

As at As at
31 March 2025 31 March 2024

Total debts 4,506 4,068
Less: Cash and cash equivalents (81,327) (23,848)
Net debt (A) (76,821) (19,781)
Total equity 52,543 6,056
Capital and net debt (B) (24,278) (13,125)
Gearing ratio [(A)/(B)] 3.16 1.51

The Company is not subject to any externally imposed capital requirements. No changes weré¢'made in the objectives, policies or processes for managing capital during the year ended 31 March 2025 and 31 March 2024.

Financial ratios

Current ratio = Current assets divided by Current liabilities

As at As at
31 March 2025 31 March 2024

Current assets 1,37,560 43,714
Current liabilities 9,01,186 8,386,279
Ratio 0.15 0.05
%age change from previous year 209%

Reason for change more than 25%:
The ratio has increased from 0.05 as at 31 March 2024 to 0.15 as at 31 March 2025 primarily due to significant increase in cash and cash equivalent partially offset by increase in borrowings and other financial liabilities during
the current year.

Debt equity ratio = Total debt divided by Total equity

As at As at
31 March 2025 31 March 2024

Total debt 4,506 4,068
Total equity 52,543 6,656
Ratio 0.09 0.61
%age change from previous year (86%)

Reason for change more than 25%:
The ratio has decreased from 0.61 as at 31 March 2024 to 0.09 as at 31 March 2025 primarily due to increase in equity during the current year.
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2)

h)

Debt service coverage ratio = Earnings available for debt services divided by Total interest and principal payments

Profit / (Loss) after tax

Add : Non cash operating expenses and finance cost
- Depreciation expenses

- Impairment loss

- Finance cost

Earnings available for debt services
Interest cost on borrowings

Principal repayments and lease payments
Total Interest and principal repayments
Ratio

% Change from previous year

Return on equity ratio / Return on investment ratio = Net profit after tax divided by Equity

Profit/ (Loss) after tax

Total Equity

Ratio

% Change from previous year

Reason for change more than 25%:

The ratio has increased from (36.68) as at 31 March 2024 to 0.87 as at 31 March 2025 primarily due to profit during the current year.

Inventory turnover ratio = Cost of material consumed divided by average inventory
There is no inventory maintained in the Company and hence this ratio is not applicable.

Trade Receivables turnover ratio = Credit Sales divided by average trade receivables

Credit Sales

Average Trade Receivables (excluding unbilled receivables)
Ratio

% Change from previous year

Trade payables turnover ratio = Credit purchases divided by average trade payables

Credit Purchases

Average Trade Payables

Ratio

% Change from previous year

Reason for change more than 25%:

This ratio has decreased from 2.56 as at 31 March 2024 to 1.10 as at 31 March 2025 primarily due to significant increase in credit purchase and increase in average trade payables during the current year.

Net capital Turnover Ratio = Sales divided by Net Working capital whereas net-working capital = current assets - current liabilities

Revenue from operations

Net working capital

Ratio

% Change from previous year

Reason for change more than 25%:

As at
31 March 2025

As at
31 March 2024

45,887

33318
488
79,693
488
488
163.31

0%

(2,44,137)

20,167
2,57,515
110
33,655
207

207
162.56

As at
31 March 2025

As at
31 March 2024

45,887
52,543
0.87
102%

(2,44,137)

As at
31 March 2025

As at
31 March 2024

95,292
17,787

5.36
14%

41,605
8,846
4.70

As at
31 March 2025

As at
31 March 2024

This ratio has decreased from (0.05) as at 31 March 2024 to (0.12) as at 31 March 2025 primarily due to significant increase in revenue from operation during the current year.

Net profit ratio = Net profit after tax divided by Sales

Profit/(Loss) after tax

Revenue from operations

Ratio

% Change from previous year

Reason for change more than 25%:

This ratio has increased from (5.87) as at 31 March 2024 to 0.48 as at 31 March 2025 primarily due to significant increase in revenue from operation during the current year.

12,344 7,111
11,180 2,774
1.10 2.56
(57%)
As at As at
31 March 2025 31 March 2024
95,292 41,605
(7,63,626) (8,42,565)
0.12) (0.05)
(153%)
As at As at
31 March 2025 31 March 2024
45,887 (2,44,137)
95,292 41,605
0.48 (5.87)
108%
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i) Return on Capital employed = Earnings before interest and taxes (EBIT) divided by Capital Emploved
As at As at
31 March 2025 31 March 2024

Profit/(Loss) before tax (A) 45,887 (2,44,137)
Finance costs (B) 488 110
Other income (C) 2,107 -
EBIT (D) = (A)+(B)-(C) 44,268 (2,44,027)
Capital Employed (H)=(E)+(F)+(G) 57,049 10,724
Total Equity (E) 52,543 6,656
Borrowings (including lease liabilities) (F) 4,506 4,068
Deferred tax liabilities (G) - -
Ratio (D)/(H) 0.78 (22.76)
% Change from previous vear 103%
Reason for change more than 25%:
This ratio has increased from (22.76) as at 31 March 2024 to 0.78 as at 31 March 2025 primarily due to decrease in losses during the respective years.

k) Return on investment

As at As at
31 March 2025 31 March 2024

Interest income on bank deposits (A) 2,106 -
Average of bank deposits (B) 18,448 -
Ratio (D)/(H) 0.11 -
% Change from previous vear 100%
Reason for change more than 25%:
The increase in ROl is due to initiation of bank deposit investments during the year, resulting in higher interest income.

30 Contingencies liabilities and commitments

a) Capital commitments
There are no claims against the company not acknowledged as debt as at 31 March 2025 and 31 March 2024.

b) Contingent liabilities
The Company does not have any pending litigations which would impact its financial position.
Additionally, the Company is not involved in any disputes, lawsuits and claims, including commercial matters. The company believes that there are no such pending matters that are expected to have any material adverse effect on
its financial statements in any given accounting period.

31 Additional regulatory information required by Schedule III of Companies Act, 2013

a) The Company does not have any Benami property and no proceedings have been initiated or pending against the. Conipany for holding any Benami property under the Benami Transactions (Prohibitions) Act, 1988 (45 of 1988)
and the rules made thereunder.

b) The Company does not have any charges or satisfaction which is yet to be registered with Registrar of Campanies ('ROC")beyond the/statutory pefiod:

¢) The Company has not traded or invested in crypto currency or virtual currency during the currentor previous year:

d) The Company has not advanced or provided loan to or invested funds in any entity(ies) including foreign-entities (Intermediaries) or to\any-other person(s) with the understanding that the Intermediary shall:
- directly or indirectly lend or invest in other persons or entities identified in any mannier whatsoeyer/by or on behalf'of the'Company (Ultimate Beneficiaries); or
- provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

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

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

g) The Company does not have any subsidairy, hence clause (87) of section 2 of the Act read-vith Companies (Restriction on number of Layers) Rules, 2017 is not applicable to the Company.

h) The Company has not been declared a ‘Wilful Defaulter’ by any bank or financial institution*(as defined under the Companies Act, 2013) or consortium thereof, in accordance with the guidelines on wilful defaulters issued by the
Reserve Bank of India.

i)  The Company has not entered into any transactions with companies struck off-unider section 248 of the Companies Act, 2013 or section 560 of Companines Act, 1956

i) The Company (as per the provisions of the Core Investment Companies (Reserve Bank) Directions, 2016) is not a CIC.

k) The Company has not revalued its property, plant and equipment during the current or previous year.

1) The Company does not have any working capital borrowings from banks and financial institutions on the basis of security of current assets.

m) The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

n) The Company has complied with the number of layers prescribed under the Companies Act, 2013.

0) The provisions of Section 135 of the Companies Act, 2013 with respect to Corporate Social Responsibility (CSR) are not applicable to the Company. Accordingly, no disclosure or expenditure on CSR activities is required for
the year ended 31 March 2025 and 31 March 2024

32 Events after the reporting period

For BSR & Co. LLP
Chartered Accountants

There are no significant reportable events occurring after the reporting period.
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