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Independent Auditor’s Report

To
The Members of
Isharays Energy Four Private Limited,

Report on the Audit of the Financial Statements

Opinion

‘We have audited the accompanying financial statements of Isharays Energy Four Private Limited
(the Company), which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and
Loss, the Cash Flow Statement and the Statement of Changes in Equity for the year ended March 31,
2025 and notes to the financial statements, including a summary of significant 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 informatign\required by the Companies Act, 2013 (Act) in the
manner so required and give a true and fair- view\in conformity ‘Wwith the accounting principles
generally accepted in India, of the statef*dtfdirs of the’Compariy as at March 31, 2025 and its Profit
and Cash flows for the year ended ¢nthat-date.

Basis for Opinion

We conducted our audit of the standaloné financial statements in accordance with the Standards on
Auditing (SAs), as specified undersection 143(10) of the Companies Act, 2013. Our responsibilities
under those Standards are/fufthér described in the Auditor’s Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules there under, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion on the Standalone financial
statement.

Other Information

The Company’s Board of Directors is responsible for the preparation of the other information. The
other information comprises the management report but does not include the financial statements and
our auditor’s report thereon.
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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 during
the course of our 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’s of Director Responsibility for the Financial Statement

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act,
with respect to the preparation of these standalone financial statements that give a true and fair view
of the financial position, financial performance and cash flows and Changes in equity 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, read together with
relevant rules issued there under and relevant proyisions of the Act. This responsibility also includes
maintenance of adequate accounting record$yin:’aceordance with¢the provisions of the Act for
safeguarding the assets of the Company\ and~for’ preventing and detecting frauds and other
irregularities; selection and applicatfon-of appropriate\dceointing policies; making judgments and
estimates that are reasonable andrprudentiand desigh,impkmentation and maintenance of adequate
internal financial controls, that Were@petatingefiectively for ensuring the accuracy and completeness
of the accounting records, relévait to<the’ préparation and presentation of the standalone financial
statements that give a true and fait\View(and are free from material misstatement, whether due to
fraud or error.

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

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

N\
X
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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 collusignforgery, intentionat omissions, misrepresentations,
or the override of internal control.

* Obtain an understanding. ¢f) intesifal ‘confrob Televant to the audit in order to design audit
procedures that are appropriaté\ the@ircumstarnices. Under section 143(3)(i) of the Act, we
are also responsible for expressinglodr opinion on whether the Company has adequate internal
financial controls with reféreneeCto” financial statements in place and the operating
effectiveness of such controls.

* Evaluate the appropriatenéss of accounting policies used and the reasonableness of accountin g
estimates and related disclosures 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 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.
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¢ Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

o 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.

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of sub-section @t).of section 143.0f the Act are not applicable to
our company.

2. Asrequired by section 143 (3) pfithe Aet,We report that:

(a) We have sought and obtained alfOthe~infotimation and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit;

(b) In our opinion, proper béoks of account as required by law have been kept by the Company so far
as it appears from our examination of those books, except that the back-up of the books of
accounts and other relevant books and papers has not been kept of servers physically located in
India. Further refer the matters stated in the paragraph 2B(f) below for reporting under Rule 1 1(g)
of the Companies (Audit & Auditors) Rules, 2014,

(c) The Balance Sheet, Statement of Profit and Loss( including other comprehensive income) the
statement of changes in equity and the statement of cash flow dealt with by this Report are in
agreement with the books of account;

(d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under section
133 of the Act.
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(€) On the basis of written representations received from the directors as on March 31, 2025, and
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2025, from being appointed as a director in terms of section 164 (2) of the Act;

(f) The modification relating to the maintenance of accounts and other matters connected therewith
are as stated in the paragraph 2A(b) above on reporting under section 143(3)(b) and paragraph
2B(f) below on reporting under Rule 11(g) of the companies (Audit and Auditors) Rules, 2014,

(g) Report on the internal financial controls with reference to the aforesaid financial statements under
Clause (i) of Sub-section 3 of Section 143 of the Act are not applicable.

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

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

ii. The Company did not have ahg Jong&erm coniracts fachdding derivative contracts for which
there were any material feteseeableosses.

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

(a) The management-has represented that, to the best of its knowledge and belief; as
disclosed in the Note-37 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.

(b) ~ The management has represented that, to the best of its knowledge and belief, as
disclosed in the Note 37 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, whether recorded in writing or otherwise, that the Company shall
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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.

(c) Based on the audit procedures performed 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.

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

V. Based on our examination which included test checks, except for the instances mentioned
below, the company has used accounting software for maintaining its books of account,
which have a feature of recording audit trail (edit log) facility and the same has operated
throughtout the year for all relevant transactions recorded in the respective software
except that no evidence was provided to verify audit trail at database level.

Further, where audit trail (editdog) faeility was enabled and operated throughout the year
for the respective accountimg-=Software, wédid aot\come across any instance of the audit
trail feature being tempered with. Howeverdueto the inherent limitation of the accounting
software, We are unabledo Comfaent wheiler there were any instances of the audit trail
feature been tempered=during-the audit period. Further the audit trail has been preserved
by the company as pertlie\statiitory requirement for record retention

3. Based on the audit)procedures performed 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.

For Garg Gul & CO.
(Chartered Accountants)
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N\ CA Prem Gul
Place: Noida (U.P) ' " (Partner)
Date: 25" September, 2025 (Firm Reg. No0.011284C)

UDIN:25401105BMIGUF7248



Isharays Energy Four Private Limited
Balance Sheet as ut 31 March 2025

Al in INR th ds. unless otherwise stated)
. Asat As at

Barticulars Notes 31 March 2025 31 March 2024
ASSETS
Non-current assets
Capital work-in-progress 3 175,027 27839
Total non-current assets (A} 175.027 27,839
Current assets
Financial assets

Cash and cash equivalents S 291 37

Other financial assets 51,888 -

Other current assets 6 209 17
Total current assets (B) 52,388 54
Total assets (A+B) 227,415 27,893
EQUITY AND LIABILITIES
Equity
Equity share capital 7 100 100
Other equity 8 1,355 (136)
Total equity (B) 1,455 36)
Current liabilities

Borrowings 9 84,332 27,848

Trade payables 1

- Total outstanding dues of micro enterprises and small enterprises - -
- Total outstanding dues of creditors other than micro enterprises and small enterprises 133 70

Other Financial Liabilities 11 140,326 -
Other current liabilities 12 1,169 11
Total current liabilities (C) o, \ P 225,960 27,929
Total liabilities (D) &9 Q > Q N 225,960 27,929
Total equity and liabilities (B+D) %\ %\ © @ 227,415 27,893

Material accounting policies ©§ @
0 6

The accompanying notes referred to above form an integral part of the financial state%
As per our report of even date attached
For Garg Gul & Co.

Chartered Accountants
¥irm Registration No.: 011284C

Prem Gul
Partner
Membership No.: 401105

Place: Noida
Date: 25 September 2025

For and on behalf of the Board of Directors of
Isharays Energy Four Private Limited

SLr

Alok Kumar
Nominee Director
DIN: 07693475

Taru Ku‘liar/

Nominee Director
DIN: 10886008

Place: Noida
Date: 25 Septester 2025

Place: Noida

Date: 25 September 2025



Isharays Energy Four Private Limited
Statement of Profit and Loss for the year ended 31 March 2025
(A amounis in INR thousands, unless otherwise statzed)

For the year ended

For the year ended

Particulars e 31 March 2025 31 March 2024
Revenue

Other income 2,095 -
Total income 2,095 -
Expenses

Other expenses 16 108 90
Total expenses 108 90
Loss before tax 1,987 90)
Tax expenses 13

Current tax 496 -

Deferred tax - -
Total tax expenses 496 -
Profit/(Loss) for the year/ period 1,451 (90)
Other comprehensive income for the year/ period. net of tax - -
Total comprehensive loss for the year/ period, net of tax 1,491 (90)
Loss per equity share (Face value of INR 10 each) 17
Basic 149.08 (9.03)
Diluted 149.08 (9.03)

Material accounting policies

The accompanying notes referred to above form an integral part of the imancnalé@

As per our report of even date attached

For Garg Gul & Co.

Chartered Accountants g @§

Firm Registration No.: 011284C
UDIN: 25401105BMIGUF7248

Prem Gul
Partner —o 4
Membership No.: 401105 e

Place: Noida
Date: 25 September 2025

L/
Taru iﬁ{

Nominee Director
DIN: 10886008

Place: Noida
Date: 25 September 2025

For and on behalf of the Board of Directors of
Isharays Energy Four Private Limited

PRS2

Nominee Director
DIN: 07693475

Place: Noida
Date: 25 September 2023



Isharays Energy Four 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
Loss before tax
Adjustments for:
Operating loss before working capital changes
Adjustment for change in working capital:
Increase in trade payables
Increase in Other Financial Liabilities
Increase in other current liabilities
(Increase) in other Financial assets
(Increase) in other current assets
Cash flow generated from operations
Income tax paid (including interest on income tax)
Net cash flow (used in) from operating activities (A)

B. Cash flow from investing activities
Purchase of property, plant and equipment including capital work in progress

Neti cash flow (used in) investing activities

C. Cash flow from financing activities
Proceeds from issue of share capital

Interest paid \
Proceeds from unsecured loans ° @

Net cash flow generated from financing activities @Q @@

Net increase in cash and cash equivalents %\6@

Cash and cash equivalents at the beginning of the year/ period @

Cash and cash equivalents at the ¢nd of the year/ periob@ o %@ @()@9
Wae® >
€

1 Reconciliation of cash and cash equivalents with the Ba@ t: @
°®© Qb
Balances with banks %

| s
- In current accounts @
o

Cash and cash equivalents includes:

Cash and cash equivalents (refer note 5)

For the year ended For the year ended
31 March 2025 31 March 2024
1,987 90)
1,987 90)
63 24
140,326 -
1,158 11
(51,888) -
{193) (17)
91,453 (72)
(496) -
90,957 (72)
(147,188) 27,730}
(147,188) (27,730)
(669) 11)
2 57,154 27,750
@5\\ 56,485 27,739
% 254 (63)
37 100
291 37
As at As at
31 March 2025 31 March 2024
291 37
291 37

2 The Statement of Cash Flows has been prepared under ;Ee ‘Indirect Method' sei out in Ind AS 7 'Statement of Cash Flows'.

Refer note 9 for debt reconciliation disclosure.

W

The accompanying notes form an integral part of these financial statements.
As per our report of even date attached

For Garg Gul & Co.

Chartered Accountants

Firm Registration No.: 011284C

UDIN: 25401105BMIGUF7248 _.o- T

s

Prem Gul
Partner
Membership No.: 401105

Place: Noida
Date: 25 September 2025

For and on behalf of the Board of Directors of
Isharays Energy Four Private Limited

Nominee Director
DIN: 10886008

Place: Noida

Alok Kumar
Nominee Director
DIN: 07693475

Place: Noida

Date: 25 September 2025 Date: 25 September 2025



Isharays Energy Four 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

Amount
Balance as at 1 April 2024 100
Share issued during the year -
Balance as at 31 March 2025 100
Balance as at 1 April 2023 -
Share issued during the year 100
Balance as at 31 March 2024 100
B. Other equity Reserves and Surplus
Retained earnings Other (';omp refensive Total
income

Balance as at 1 April 2024 (136) - (136)
Frofit/(Loss) for the year 1,491 - 1,491
Other comprehensive income, (net of tax) - - -
Balance as at 31 March 2025 1,355 - 1,355
Balance as at 1 April 2023 (46) - (46)

Loss for the period
Other comprehensive income, (net of tax)

(@ <
Balance as at 31 March 2024 @ 13 (’\\ - (136)
@@@ o\< :\ @ @
The accompanying notes referred to above form an integral part of the ﬁ@tm%&% (9@ %
o

(90) - (90)

ORI
As per our report of even date attached @ %

For Garg Gul & Co.
Chartered Accountants

Firm Registration No.: 011284C
UDIN: 25401105SBMIGUF7248

5
Prem Gul 4
Fartner
Membership No.: 401105

Place: Noida Place: Noida Place: Noida
Date: 25 September 2025 Date: 25 September 2025 Date: 25 September 2023

)
By
% For and on behalf of the Board of Directors of

Isharays Energy Four Private Limited

L

Tarup Kumar Alok Kumar
Nominee Director Nominee Director
DIN: 10886008 DIN: 07693475



Isharays Energy Four 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)

)

d)

Corporate Information

IshaRays Energy Four Private Limited (hereinafier referred to as “the Company”) was incorporated on 16 November 2022 as a private company {(CIN - U40108UP2022PTC173432)
under the Companies Act, 2013. 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.

Basis of preparation

Statement of compliance

The fi ial st: of the Company has 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 I of Schedule TII to the C: panies Act, 2013, (Ind AS compliant Schedule ITI), 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 ot revalued amount:-
Certain financial assets and liabilities measured at fair value (refer accounting policy regarding financial instruments).

Since, the Company was incorporated on 16 November 2022, the previous year financial were the first financial statements prepared for the period from 16 November 2022 to 31
March 2023 and accordingly the comparative figures are not comparable.

The fi ial have been pr d in hundred rupees, unless otherwise stated.

Material accounting policies

Use of judgements and estimates

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 labilities, 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 cartying amounts of
assets or liabilities in future periods.

Refer note for details.

Current versus nen-current classification

Based on the time involved between the acquisition of assets for processing and their realisation in

-equivalents, the company ha§ identified twelve months as its
operating cycle for determining current and non-current classification of assets and liablities in t € sh@
o

oY

ic benefits associated with the item will flow to the

2 ital working progress) are measured at cost less accumulated
1ed a \\“3 1cal @ 1y ted impairment losses. The cost comprises its purchase price,
iditbie'that f8\d uitableto bring the assets to its working condition for intended use and the

t \ att
@ ocated. A ide discounts and rebates are deducted in arriving at the purchase price.
veqf%,

g % '.\ h th

\LSOP
Property, plant and equipment acquired wholly or partly with specific gra ii/subsidy, % re recorded at the net acquisition cost to the Company. If significant parts of
an item of property, plant and equipment have different useful lives, then the%a e ate items (major components) of property, plant and equipment.

Property, plant and equipment @@

Recognition and measurement
The cost of an item of property, plant and equiy shall be r ised as an i} and only l

company and the cost of the item can be measured reliably. Items of p

Transition to Ind AS
The cost property, plant and equipment at 1 April 2021, the company’s date A to Ind AS, was determined with reference to its carrying value recognised as per the previous
GAAP (deemed cost), as at the date of transition to Ind AS. &

Subsequent expenditure ©
Subsequent expenditure is capitalised only if it is probable that the Tuture 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 refirement 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.

Foreign currencies

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.

Transactions and balances

Transactions-in foreign currencies are initially recorded by the Company at the functional currency spot rates at the date the transaction first qualifies for recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting date. Differences arising on
settlement or translation of monetary items are recognised in statement of profit and loss.

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value are retranslated to the functional currency at the exchange rate at the date that the
fair value was determined. Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exch rate at the date of the transaction.

Exchange differences on Y items are recognised in profit or Ioss in the period in which they arise except for exchange differences on foreign currency borrowings relating to
assets under construction for future productive use, which are included in the cost of those assets when they are regarded as an adjustmens to interest costs on those foreign currency
borrowings.

Recognition of Interest income or expense
For all debt instruments measured cither at amortized cost or at fair value through other comprehensive 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 over the expected life of the financial instrument or a shorter period, where
appropriate, to the gross carrying amount of the financial asset or to the amortized cost of the financial liability. When calculating the effeciive interest rate, the Company estimates
the expected cash flows by considering all the contractual terms of the financial instrument but does not consider the expected credit losses. Interest income is included in other
income in the Statement of profit or loss. P L




e) 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 the 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 is virtually 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 di t is recognised in the of profit and loss as a finance cost. Provisions are reviewed at the end of sach 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.

f) 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 fi ial assets are r ised 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 (FVTOCT)

- 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)

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 fi ial assets are sub. ly 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 instrument at fair value through profit and loss (FVTPL) @ @ ﬁ
FVTPL is a residual category for debt instruments. Any debt instrument, which does not m @ Titeri egorization as e cost o1 as FVTOCI, is classified as at
= RO L

In addition, the Company may elect to designate a debt instrument, which t@%@ts a%z%nst o 1 @t FVTPL. However, such election is allowed only if

doing so reduces or eliminates a measurement or recognition inconsistency, ed to a! ing @

()
Debt instrument included within FVTPL category are measured at fair vgcu?\ndﬂ@@e e@ i t@%ﬁem of profit and loss,
DO e
Equity instruments ©$ %%
For all other equity instruments, the Company may make an irrevocable elect pre@%@wr prehensive income subseq h in the fair value. The Company makes
initial

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

such election on an instrument by- instrument basis. The classification is made ognition 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 ized in the OCL 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 ths cugul@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 L

De-recognition :

A financial asset (or, where applicable, a part of a fi ial asset) is primarily derecognised (i.e. removed from 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 withous
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 control of the asset.

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs.
The Company’s financial liabilities include trade and other payables, borrowings, and non 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)

Financial liabilities at amortized cost

Optionally convertible debenture (OCDs) and borrowings

After initiai recognition, interest-bearing OCDs and borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in the statement
of profit or loss when the liabilities are derecognised as well as through the EIR amortisation process.

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 EIR amortisation is included as
finance costs in: the statement of profit and loss. This category generally applies to borrowings
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h)

De-recognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. Wher 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 isr ised in the of profit and loss.

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 mode! 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.

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

Original classification Revised Classificatinn Accounting Treatment

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

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

Amortised cost FVTOCT 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 sccordance with Ind-AS 109, the Company applies expected credit loss (ECL) model for and r ition of impairment loss on the following financial assets and

Tact a cash flows that the entity expects to receive (i.e., all

e
1y it @mg@im§'m®ss allowance based on lifetime ECLs at each

statement of profit and loss.

assets, are reviewed at the end of each reporting period to determine whether there is any
amount is estimated.

credit risk exposure: . \
Financial assets that are debt instruments, and are initially measured at fair value with subsequen‘@@n Wmnised coste.g., u@%xd other receivables, security deposits,
The Company follows “simplified approach’ for recognition of impairment loss allowanoce, f eqpi
The application of simplified approach does not require the Company to track cha § ri%%
ECL is the difference between all contractual cash flows that are due to the C %
cash shortfalls), discounted at the original effective interest rate.
dete@le im]
historically observed default rates over the expected life of the trade recejv: 1S a T fe d-ledking estimates. At every reporting date, the historically observed
default rates are updated and changes in the forward-looking estimates al . ©
cogni mce nse in the
© q)/@

The carrying amounts of the Company’s nen-financial assets, other than
indication of impairment. If any such indication exists, then the asset’s recovi

@eater of its value in use or its 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 ate that reflects current market assessments of the time value of money and the risks specific to the asset or
€CGU. For the purpose of impairment testing, assets that cann tested individually are grouped together into the smallest group of assets that generates cash inflows from

loan to employees, etc.
reporting date, right from its initial recognition.

i %;e with t}x@

AW

As a practical expedient, the Company uses a provision matrix to oss o of its trade receivables. The provision matrix is based on its
ECL impairment loss allowance (or reversal) recognized during the perio
Impairment of non-financial assets @ Q
The recoverable amount of an asset or cash-generating unit (‘CGi]’E i
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 each reporting period for any indications that the loss has decreased or no longer exists. An impairment loss is
feversed if there has been a change in the estimates used to determine the recoverable amount. An impairment loss 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 iryairment loss had been recognised.

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 tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adj to the tax payable or receivable in respect of previous
years. The amount of current tax reflects the best estimate of the tax amount expected to be paid or received after considering the uncertainty, if any, related to income taxes. 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 income tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in other comprehensive income (OCI) or in equity). Current tax items
iodicall |

are recognized in correlation to the underlying transaction either in OCI or directly in equity. M; per y e positions taken in the tax returns with respect to
situations in which applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

Current tax assets and liabilities are offset only if thers is a legally enforceable right to set off the 1 ised , and it is intended to realise the asset and settle the liability on a
net basis or simultaneously.
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k)

m)

n}

o)

Deferred tax
Deferred tax is recognised in respect of temporary differences betvreeit 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.

Deferred tax is not recognised tor:

« temporary differences on the initial recognition of assets or liabilities in a transaction that:

- is not a business combination; and

~ at the time of the transaction (i) affects neither accounting nor taxable profit or loss and (ii) does not give rise to equal taxable and deductible temporary differences

« temporary differences related to im in subsidiarie: i and joint arrangements to the extent that the Group is able to control the timing of the reversal of the
temporary differences and it is probable that they will not reverse in the foreseeable future; and

* taxable temporary differences arising on the initial recognition of goodwill,

Temporary differences in relation to a right-of-use asset and a lease liability for a specific lease are regarded as 2 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 on hand, cash balance at banks and short-term deposits, as defined above, net of
outstanding bank overdrafts as they are considered an integral part of the Comp y’s cash

Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit for the year attributable to the shareholder. @Xﬂ y 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 to the shareholders @omp @ weighted aver: @r of equity shares outstanding during the

year plus the weighted average number of Equity shares that would be issued on con: er@ \%ﬁ\@p n@w ar% quity shares.

Contingent liabilities and contingent assets Q\ % @©

Contingent liability is a possible obligation arising from past events and iste % c(@@&nl %f currence or non-occurrence of one or more uncertain future
a it lf%%

events not wholly within the control of the entity or a present obligati on_that arj gnized because it is not probable that an outflow of resources
embodying economic benefits will be required to settle the obligation or the a

contingent liability but discloses its existence in the financial stateme C@'A ent &%& m:&?

©
ithe gnised nor disclosed in the fi 1 H , contingent
assets are assessed continually and if it is virtually certain that an inflow nomi s i s¢) the asset and related income are recognised in the period in which the change

A0
Events occurring afier the Balance Sheet date \ %
tion m;

Impact of events occurring after the balance sheet date that provide additional in a aterially effecting the determination of the amounts relating to conditions existing at the
balance sheet date are adjusted to respective assets and liabilities. 9

k3

e ured with sufficient reliability. The company does not recognize a

Material accounting policy information Q@

The company adopted Disclosure of Accounting policies (amendment to IndAS 1) from 1 April 2023. Although the amendments did not result in any changes in accounting policies
themselves, they impacted the accounting policy information in the financial statements.

The amendment requires disclosure of ‘material rather than 'significant' accounting policies. The amendment also provide guidance on the application of materiality to disclosure of
accounting policies, assisting entities to provide useful, entity specific accounting policy infcrmiation that users need to understand other information in financial statements.

R o <

ly issued ac ting pr
Ministry of Corporate Affairs (“MCA™) notifies new standard or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued from time ‘o
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
Foricgn 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 staterneits.

2. On 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 Aprii 2026. The Company is in the process of evaluating the impact of these amendments on its standalone financial
statements




Isharays Energy Four Private Limited
Notes to financial statements for the year ended 31 March 2025
{All amounts in INR thousands, unless otherwise stated)

3 Capital work in progress

Opeaing balance
Additions
Disposals
Closing balance

Capital work in progress ageing

Less than 1 year
1-2 years

2-3 years

More than 3 vears

Capital work-in-progress 2geing of projects suspended

Less than 1 year
1-2 years

2-3 years

More than 3 vears

* ineludes interest cost of INR 6802 thousand (31 March 2024: 109) and other expense INR 110.52 (31 Marel: 2024:Nil), capitalised in d: with the i of Ind AS-23.

4 Cash and cash equivalents

Balances with banks
- in cuurent accounts

5 Gther financiz) assets

Bank Dieposit (Under lien) ° \
Interest Accrued on fixed deposit @
The Company's exposure to eredit risk are disclosed in note 22. @ @s
6 Other current assets %\ @@

Unsecured, considered good @ ° %
Balance with government authorities © o, @
Prepaid expenses @@ %

-

Equity share capital

Authorised
10,000 (31 March 2024:10,000) equity shares of INR 10 cach

Jssued,; subscribesd and fully paideup @

10,000 (31 March 2024:10,000) equity shares of INR 10 each

{2} Rights, preferences and restriziisns attached to equity shares

Asat Asat
31 March 2025 31 March 2824
27839 -
147,188 27839
175,027 27,839
As at As st
31 March 2025 31 March 2024
147,188 27,839
27,839 -
175027 27833
Asat As at
31 March 2025 31 March 2024
Asat Asat
31 March 2625 A1 March 2024
2381 37
231 37
Asat Asat
31 March 2025 31 March 2024
51,685 -
203 -
51888 =
As at As at
31 March 2025 31 March 2024
209 -
- 17
209 17
Asat Asat
31 March 203§ 31 March 2024
100 100
100 i00
100 100
100 100

The Company has one class of equity shares with par value of INR 10 per share. Accordingly, all equity shares rank equally with regard to dividends and share in the Company’s residual assets, The equity shares are entitled to receive dividend as
declared from time to time after subject to payment of dividend to preference shareholders. The voting rights of an equity shareholder on a poll {not on show of hands) are in proportion to its share of the paid-up equity capital of the Company. On

winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company, i after distrib of all p amounts in ion to the number of equity shares heid.
® R il of shares ding at the b ing and end of the year/ period:
As 3t 31 March 2025 As at 31 March 2024
Number of shares Number of saares
(Absolute) Amédiit iAbsolute) Amount
Authorised
Equity shares of INR 10 each fully paid
Balance as at beginning of the year/ period 10,060 100 10,000 100
Add: Shares issted during the year/ period - - - -
Equity shares at the end of the year/ pericd 10.000 100 10.600 100
Equity shares of INR 10 each fully paid
Balance as at beginning of the vear/ period 19,000 100 10,000 100
Add: Shares issued during the year/ period. - . - -
Equity shares at the end of the year/ period 18.000 100 10.000 100
(©) Details of shares held by holding company snd/or their subsidiaries
As at 31 March 2025 As at 31 March 2024
A Yo holding " CrTATeS % holding
Equity shares of INR 10 each fully paid
SunSource Energy Private Limited along with its nominee*® 10,000 100% 10,000 100%
(d) Particulars of shareholders olding more than 5% equity shares
As at 31 March 2025 As at 31 March 2024
Number of shares Nuraber of shares P .
[Absolute) e holding {Absolute) ¥ bolding
Equity shares of INR 10 each fully paid-up and held by: .
SunSource Energy Private Limited along with its nominee* 10,000 106% 10,000 100%

(¢} The Company has not issued any shares without cash consideration or any bonus shares,

() Shareholding of promoters

As at 31 March 2025

As at 31 March 2024

- Number of shares Number of shares
—, 9 i P i
Absolute) 7 holding {Absolutel > bolding
Equity shares of INR 10 each fully paid-up and held by:
SunSource Energy Private Limited along with its nominee* 10,600 100% 10,000 166%

There is no change in ge of sk ing of as d to previous period.




8 Other equity Reserves and Surplus

Retained  Other comprehensive

) Total
earnings income
Balance as at 1 April 2024 a36) = (136)
Loss for the year 1,491 - 1.491
Cither comprehensive income, (net of tax) - - -
Balance as at 31 March 2025 1355 = 1355
Balance as at 1 April 2023 46) . (46)
Loss for the year €103 - 90)
Other comprehensive incone, (net of tax) - - -
Balance as at 31 March 2024 1136} = 136}
Nature and purpose of reserves
Retained earnings
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.
9 Current borrowings
Asat As at
31 March 2625 31 March 2024

Unsecured Loan
SunSource Energy Private Limited* {refer note (a} below) 84,332 27848

84332 27,848
* Refer note 20 for related party details.
Terms and conditions

(a) The Company has entered into an agreement on 18 Narch 2024 to avail unsecured loan from its holding company, SunSource Energy Private Limited amounting to INR 84,332 thousand, in one or more tranches carrying an interest rate of 12% p.a.,

To meet its working capital requirements. Out of the above, the Company has availed unsecured loan of INR 27,848 thousand during the vear ended 31 Mirch 2024 The loan is repayable on demand.

(b) Movement of financial liability

Unsecured loan
Ason 1 April 2023 N
Interest converted into loan 98
Cash flows (inflows) 27,750
Cash flows (outflows) -
Others -
As on 31 March 2024 27848
Ason 1 April 2024 27,848
Interest converted into loan \ 6,693
Cash flows (inflows) o 50,460

Cash flows (outflows) @ (669)
Others ——— =
As on 31 March 2025 @ o @ @ 84332
10 Trade paysbles \@ %\ @
Asat As at
@ @ % 31 March 2028 31 March 2024
<:\\ o
()
- Total outstanding dues of small enterprises and micro enterprises @© % @ %@

- Total outstanding dues of creditors other than small enterprises and micro enterprises* 133 70

\$ o
) 133 70
* Refer note 20 for related party details. { @V

Details of dues to micro and small enterprises as defined under the MSMED Act, 2006 %
% @ @ Asat As ar
31 Marck 2025 31 March 2024

The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of cach accoufiti peri

Principal amount due to micro and small enterprises Q - -

Interest due on above Q‘ - -
The amount of interest paid by the buver in terms of section 16 of the MSMED Act 2006 along \%& its of the payment made to the supplier beyond the appointed day during each - -
accounting period
‘The amount of interest due and payable for the period of delay in making payment (whi @ paid but beyond the appointed day during the period) but without adding the interest specified - -
under the MSMED Act 2006.
The amount of interest accrued and remaining unpaid at the end of each accounting period . -
The amount of fusther interest remaining due and pavable even in the succeeding periods, until such date when the interest dues as above are actually paid to the small enterprise for the purpose of - -

i as a d i iture under section 23 of the MSMED Act 2006.

Trade payable ageing schedule as on 31 March 2625

Unbilled < 1 period 1-2 periods 2-3 jrerinds > 3 periods Total
Micro, small and medium ¢nterprieses (MSMEs) - - - " . - -
Others 65 68 0 = - B 133
Disputed dues (MSMEs) : - R B - R - "
Dsputed dues (Others) - B = B - - -
65 68 0 - - 133
‘Trade payable ageing schedule as on 31 March 2024
Unbilled <1 perisi 1-2 periods 23 periods >3 periods Tutal
Micro, small and medium enterprieses (MSMEz) - - - - " - -
Others 70 - “ - - - 70
Disputed dues (MSMEs) - - . - . -
Disputed dues (Others) - - - - - -
70 - - = - 70
11 Other Financial Liabilities-Non Current
Asat Asat
31 March 2025 31 March 2024
Payables for capital creditors
- Total ing dues of small ises and micro i - -
- Total outstanding dues of creditors other than small enterprises and micro enterprises™ 140,326 -
140.326 -
* Refer note 20 for related party details.
12 Other current Kabilities
As at As at
31 March 2025 31 March 2024
Statutory dues pavable 1,169 1

1169 1l




Isharays Energy Four Private Limited
Notes to financial statements for the year ended 31 March 2028
(All amounts in INR thousands, unless otherwise stated)

13 Income tax

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

b

Statement of profit and loss:

Tax Expense:

(a) Current tax expense

(b) Deferred tax expense

Income tax expense reported in the statement of profit and loss

Reconciliation of tax

p and the ing loss iplied by India’s d

Accounting loss before tax from continuing operations

Accounting loss before income tax

At India’s statutory income tax rate of 25.168% (31 March 2024: 25.168%)
Permanent difference

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

Income tax expense reported in the statement of profit and loss

496

For the year ended For the year ended
31 March 2025 31 March 2024
496 -
496 B
ic tax rate for the year/ period ended 31 March 2025 and 31 March 2024.
For the year ended For the year ended
31 March 2025 31 March 2024
1.987 190}
1,987 (90)
500 (233
0 23
00 -



Isharays Energy Four Private Limited
Notes to financial statements for the year ended 31 March 2025
(Al amounts in INR thousands, unless otherwise staied)

14

15

16

17

Other Income
Interest income on bank deposits

Finance cost

Interest expense on financial liahilities measured at amortised cost
Interest on intercompany borrowings*
Less: amount capitalised on qualifying asset

*Refer note 20 for related party details.

Other expenses

Legal and professional expenses
Bank charges

Payment to auditors*

Rent expenses

Rates and taxes \
o,

*Payment to auditors

Statutory audit fees

For the year ended
31 March 2025

For the year ended
31 March 2024

2.095

2,095

For the year ended
31 March 2025

For the year ended
31 March 2024

6,693 109
6,693 109
(6,693) (109)
For the yeur ended For ihe year ended
31 March 2025 31 March 2024
47 24
33 35
17 1
7 30
108 20
For the year ended For the year ended
31 March 2025 31 March 2024
35 35
35 35

Profit /(Loss) per share -'EPS/ (LPS)' °
Basic EPS/(LPS) amounts are calculated by dividing the loss for the y% eri table to equity holders of the Company by the weighted average number of Equity shares outstanding

during the year/ period. Diluted EPS/LPS) amounts are calculated by difsiding the loss attributable to equity holders of the Co

outstanding during the year/ period plus the weighted average number@

The following data reflects the inputs to calculation of basi@ il EPSALPS).

Total operations for the year/ period
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) : (sbsolute amount per share)

Basic
Diluted

mpany by the weighted average number of Equity shares
hares that would be issued on conversion of all the dilutive potential Equity shares into Equity shares.

For the year ended
31 March 2025

For the year ended
31 March 2024

1,491 (90)

1,491 (90)
10,000 10,000
149.08 (9.03)
149.08 (9.03)



Isharays Energy Four Private Limited
Notes to financial statements for the year ended 31 March 2025
(All amounts in INR thousands, unless otherwise stated)
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19

Use of judgements and estimates

In preparing these financial t has made jud, i and ptions 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 ptions are reviewed on an ing basis. Revisions to ing esti are ized prospectively.
Judgements

Thete are no judgement made in applying accounting policy that have the st significant effects on the amount r d in financial

Assumptions and estimation uncertainties

S

i ion about ptions 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 10 — recognition of deferred tax assets: availability of future taxable profit against which deferred tax assets credit can be utilized;
Note 21 - ition and of provisions and conti ies: key ptions about the likelihood and itude of an outflow of resources;

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

hlict

The Company has an d control fi k 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).
Leve! 3: inputs for the asset or iability that are not based on observable market data (unobservalide 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 Comp - Lars b levels of the fair value hierarchy at the end of the reporting %en%%ing which the change has occurred.

Further information about the assumptions made in measuring fair values is included in the followi @

S
Note 17— Snanerl nciaments e e @@ \V)
A

Operating segments o

The Company is having business of sale of electricity. However Compan@t sta s1d; nature of Company's busi and operati there are no separate reportable operating
segments in accordance with the requirements of Indian Accounting Standard 108 referred panies (Indian A ing Standards) Rules, 2015 and Companies (Indian A ing
Standards) Amendment Rules, 2016 and hence, there are no additional discls a&& already provided in the fi 1al The Company's principal operations, revenue and

decision-making functions are located in India and there are no revenue an
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(@

@)

(b

(i)

(iii)

(iv)

Related party disclosures
Names of related parties and related party relationship
Related parties where control exists
Ultimate controlling party SHV Energy N.V
Parent Company SunSource Energy Private Limited
Other related parties with whom transactions have taken place during the period
Key management personnel Abhinav Nayyar, Nominee Director (1ill 29 July 2025)
Alok Kumar, Nominee Director (w.e.f. 29.07.2025)
Rajani,Nominee Director (w.e.f 1 May 2024 till 26th December 2024)

Tarun Kumar,Nominee Director (w.e.f 26th December 2024)

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 . \
Unsecured loan taken from holding company @ @ &
Expenses incurred on behalf of the Company @ o @ %@ 2
Interest on intercompany borrowings converted to loa:%@%n@ ©®® 6,693
Purchase of EPC services (excluding GST) @ @

Q O%K\N‘;@mb@ L

@ \
Balances outstanding at the end of the period < \\ D°
%@ Q{}@ % : As at

© % 31 March 2025
L
Current borrowings

\
SunSource Energy Private Limited- Unsecured@wluding interest accrued and due 84,332

Trade payables (Reimbursement of expen@
SunSource Energy Private Limited 2

Payables for capital creditors
SunSource Energy Private Limited 140,326

Terms and conditions of transactions with related parties

50,460 27,848
2
109
123,309 -
As at
31 March 2024
27,848

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,
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21 Financial instruments - Fair values

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

As at 31 March 2025 Carrying Amount Fair Value
FVIPL FVTOCI Amortised Cost Total Level 1 Level 2 Level 3

Financial assets not measured at fair value

Cash and cash equivalents - - 291 291 - .
Other financial assets - - 51,888 51,888 - -
- - 52.179 52179 - -

Financial liabilities not measured at fair value

Borrowings - - £4332 84,332 - -
Capital Creditors - - 140,326 140,326 - -
Trade payables - - 133 133 - -
- - 224.791 224.791 - -
As at 31 March 2024 Carrying Amount Fair Value
FVTPL FVTOCI Amortised Cost Total Level 1 Level 2 Level 3

Financial assets not measured at fair value
Cash and cash equivalents - - 37 37 - -

Financial liabilities not measured at fair value

Borrowings - - 27,348 27,848 - -
Trade payables - - 70 T0 - -
- - 27918 27918 - -

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 trexssction between market participants at measurement date.

There have been no transfers between Level |, Level 2 and Level 3 during the year/ period ended 31 March 2025 agd 3 ch 2024,
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(Al amounts in INR thousands, unless otherwise stated)
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Financial risk management objectives and policies

The Compan)’s financial liabilities comprise trade payables 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 that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior the of these risks. The senior management ensures that the Company’s financial risk activities are
governed by iate policies and p dures and that financial risks are identified d and d in d 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 arc non-interest bearing.

The exposure of the Company's financial instruments as 4 31 March 2025 to interest rate risk is as follows:

Floating rate Fixed rate financial

financial instruments instruments Non-interest bearing Total
Financial assets - * 52,179 u..,179
Financial liabilities - 84332 140,459 224,791
The exposure of the Company's financial instruments as at 31 March 2024 to interest rate risk is as follows:

fi Fl'oat.mg rate Fl“.d rate financial Non-interest bearing Total

manu«nstmmems instruments

37 37

R @
Financial assets @ « 7
Financial liabilitics @ %@ 70 27,918

Foreign currency risk
Foreignn currency nsk is e 1ssk that the far value or future cash flows of an [N L
wnded 31 March 2625 and 31 Maich 2024 and thesefore thers is no foreign cursend o the. G

Credit risk
Ciodst risk 15 the gisk that counterparty will not mect its obligations under a financral e m@% fﬁ@«adu@ to a financial loss The Company does not have expusure o eredit risk cither from ats vperating activitics

or from tts financing activities

Liquidity risk @

Liquidity risk is the risk that the Company may not be able to meet its present and future cas| ollateral 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 i mon and deploys a robust cash system. It mai dequate sources of fi including loans from banks at an
optimised cost,

P

The table below summarises the raturity profile of the Company’s ﬂnmc&s based on ! undi d

Carrying amount __ Unbilled  Not due  Less than 12 months 1to 5 periods > 5 periads Total
Year ended 31 March 2023
Trade payables 133 65 - 62 - - 133
Borrowings 84.332 - - 84,332 - - 84,332
84,465 65 - 84,400 - - 84,465
Period ended 31 March 2024
Trade payables T 70 - * - - 70
Borrowings 27.848 - - 27,848 - - 27,848
27,918 70 - 27.848 - - 27.918

Capital management

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

The Company its capital and makes adji in light of changes in i diticsis and the i of the financial sovenants. To nuaintain: cr adjust the capital struciare, 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 84,332 27,848
Less: Cash and cash equivalents (291) Gn
Net debt (A) 84,041 27,811
Equity 1,455 1361
Capital and net debt (B) 85.496 27,775
Gearing ratio [(A)/(B)] 0.98 L

The Company is not subject to any externally imposed capital requirements. No changes were made in the objectives, policies or p for ear/ period ended 31 March 2025 and 31 March 2024.




24 Financial ratios
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Current ratio = Carrent assets divided by Current liabilities

As at
31 March 2025

As at
31 March 2024

Current assets 52,388
Current liabilities 225,960
Ratio 0.23
%age change from previous period 11859%

Reason for change more than 25%:
‘Thie ratio has increased primarily due to increase in short term borrowings and increase in cash and cash equivalents during the year.

Debt equity ratio = Total Debt divided by Total equity

54
27,929
0.60

As at
31 March 2025

Asat
31 March 2024

Total debt 84,332
Total equity 1,455
Ratio <
Yage change from previous period 108%

Reason for change more than 25%:
‘The ratio has increased primarily due to significant increase in short term borrowings partially offsetted by profit during the year.

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

27,848
(36)
(767)

As at
31 March 2023

Asat
31 March 2024

Profit (Loss) afier tax 1,491
Add : Non cash operating expenses and finance cost
- Depreciation and amortisations -

-~ Finance cost 6,693
Earnings available for debt services \ 8,184
Interest cost on borrowings \ 6,693
Principal repayments and lease payments & @ -

@@ . @ @ 6,693

Ratio \@ @ 122

% Change from previous period %\@ % (p @ 608%
7,

Total Interest and principal repayments
Reason for change more than 25%: n@@ é )
gs mP@ ofit du a red to previous year.
WA
E

©0)

109
19
109

109
0.17

‘The ratio has increased primarily due to increase in the interest cost on short term
QO ’
Return on Equity Ratio / Return on Investment Ratio = Net prefit after tax

6% ff)) =

As ai
31 March 2024

o\© @ 31 March 2025
% 1,491
Total Equity

&@ﬁ% i

% Change from previous period @ 141%

Lass after tax.

Reason for change more than 25%:
The ratio has increased primarily due to increase in profit during the current year as compared to previons 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
The Company has not started its operations and hence this ratio is not applicable,

Trade payables turnever ratio = Credit puschases divided by average trade payables

©0)
(36)
(2.49

As at
31 March 2028

As ai
31 March 2024

Credit Purchases 101
Average Trade Payables 102
Ratio Lo
% Change from previous period -4%

Net capital Turnover Ratio = Sales divided by Net Working capital whereas net working capital = current assets - current liabilities
The Company has not started its operations and hence this rasis is not applicable.

60
58
104

As at
31 March 2024

As at
31 March 2023

Revenue from operations
Net working capital
Ratio

(173.572)

Net profit ratio = Net profit after tax divided by Sales
The Company has not started its operations and hence this ratio is not applicable.

(27,875)



i) Retura on Capital employed = Earnings before interest and taxes (EBIT) divided by Capital Employed

As at
31 March 2025

As at
31 March 2024

Profit/(Loss) before tax (A) 1,987 (90}
Finance costs (B) 6,693 109
Other income (C) - -
EBIT (D) = (A)+(B)-(C) 8,680 19
Capital Employed (G)=(E)+F) 85,787 27,812
Total Equity (E) 1,455 (36)
Borrowings (including lease liabilities) (F) 84,332 27,848
Ratio (D)(G) 0.10 0.00
% Change from previous period 14822%
Reason for change more than 25%:
The ratio has increased primarily due to movement in EBIT and significant increase in capital employad p to increase in short-term borrowings during the year.
k) Return on investment
As at As at
31 March 2025 31 March 2024
Interest income on bank deposits {A) 2,095 -
Average of bank deposits (B) 51,685 -
Ratio (A)/(B) 0.04 NA
% Change from previous period 100%

25 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 positicn,

26 Additional regulatory information required by Schedule IT1 of Companies Act, 2013

a) The Company does not have any Benami property and no proceedings have been initiated or pending against th \o ing any Benami property uj the Benami Transactions (Prohibitions) Act, 1988 (45 of 1988) and
the rules made thereunder.

b

¢) The Company has not traded or invested in crypto currency or virtual currency during the revl

‘The Company does not have any charges or satisfaction which is yet to be registered with Reglstmr e :S A%:

d)  The Company has not advanced or provided loan to or invested funds in any enmvg @ndm @uas n other person(s) with the und, ing that the I diary shall:
- directly or indirectly lend or invest in other persons or entities identified in any m: wi oron ltlmatc Beneficiaries); or

- provide any guarantee, security or the like to or on behalf of the Ultimate Beneficia E

- directly or indirectly lend or invest in other persons or entities identified in any manne of the Funding Party (Ultimate Beneficiaries) or
- provide any guarantee, security or the like on behalf of the Ultimate Beneficiarics.

¢) The Company has not received any fund from any person(s) or entity(ies), including forei @ @ ; with the understanding (whether recorded in writing or otherwise) that the Company shall;
T

f)  The Company docs not have any transaction which is not recorded in the books @nat has been surrendered or disclosed as income dunng the period in the tax assessments under the Income Tax Act, 1961 (suck 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 ; ;e Act read with Companies (Restriction on number of Layers) Rules, 2017 is not applicable to the Company.

k

The Company has not been declared a ‘Wilful Defaulter’ by any bank or financial institution (as defined under the Companies Act, 2013) or inm thereof, in d 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 under section 248 of the Companies Act, 2013 or section 560 of Companines Act, 1956

J)  The Company (as per the provisions of the Core I C ies (Reserve Bank) Directions, 2016) does not have any CIC.

k) The Company has not revalued its , plant and equi (i ing right-of-use assets) during the current or previous year.

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

m

2

‘The Company has not entered into any scleme of arrangement which has an accounting impact on currezt or previous firancial year,

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

27 Events after the reporting perind
There are no si ble events ing afler the reporting period.
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