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Suresh Surana & Associates LLP

2d Floor, Tower-B
B-37 Sector-1
Noida (NCR) - 201301, (U.P), Indlia

T+91(120) 626 5555

INDEPENDENT AUDITORS’ REPORT

To the Members of Saatvik Solar Industries Private Limited (Formerly known as ‘S Cleantech
Renewables Private Limited’)

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Saatvik Solar Industries Private Limited
(Formerly known as 'S Cleantech Renewables Private Limited’) (‘the Company”), which comprise the
balance sheet as at March 31, 2026, the Statement of profit and loss (including the statement of other
comprehensive income), statement of changes in equity and the statement of cash flows for the year then
ended, and notes to the financial statements, including a summary of material accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013, (“the Act") in the manner
so required and give a true and fair view in conformity with the Indian Accounting Standards prescribed
under section 133 of the Act, (“Ind AS”) and other accounting principles generally accepted in India, of the
state of affairs of the Company as at March 31, 2026, its profit including other comprehensive Income,
changes in equity and its cash flows for the year then ended.

Basis for Opinion

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




Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises
the information included in the Board Report but does not include the financial statements and our Auditor’s
report 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 such other information is materially inconsistent with the financial
statements, or our knowledge obtained in the audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact.

We have nothing to report in this regard as other information as stated above is expected to be made
available to us after the date of this Auditor's Report.

Responsibilities of Management for the Financial Statements

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 financial statements that give a true and fair view of the financial position,
financial performance and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the Ind AS specified under Section 133 of the Act, read with relevant
rules issued thereunder. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding 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, 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.

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

o 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,
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as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial
controls with reference to financial statements in place and the operating effectiveness of such
controls.

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

Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditors' 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 a 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
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 Indiain terms of sub-section (11) of Section143 of the Act, and on the
basis of such checks of the books and records of the Company as we considered appropriate and
according to the information and explanations given to us, we give in the “Annexure A" a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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 Paragraph
(i)(vi) below on reporting under Rule 11(g).

c. The Balance Sheet, the Statement of Profit and Loss (including the statement of 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.




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

On the basis of written representations received from the directors as on March 31, 2026 and
taken on record by the Board of Directors, none of the directors is disqualified as on March 31,
2026, from being appointed as a director in terms of Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls with reference to these financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate report in “Annexure B” to this report.

The provisions of Section 197 read with Schedule V to the Act is applicable to the Company.
However, during the year ended March 31, 2026, no managerial remuneration has been paid
by the Company to its directors.

The modifications relating to the maintenance of accounts and other matters connected
therewith are as stated in the paragraph 2(b) above on reporting under Section 143(3)(b) and
paragraph 2(i)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

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 as amended, in our opinion and to the
best of our information and according to the explanations given to us:

The Company did not have any pending litigation which would impact the financial position
of the company.

The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses as at March 31, 2026, Refer note 39
to the financial statements.

There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company during the year ended March 31, 2026.

(a) The Management has represented that, to the best of its knowledge and belief as
disclosed in the notes to accounts, no funds (which are material either individually or in the
aggregate) have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any other person
or entity, including foreign entity (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries; Refer note 46 to the financial statements

(b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received by the
Company from any person or entity, including foreign entity (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries; Refer note 46 to the
financial statements




Based on such 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 (i) of Rule 11(e), as provided
under (a) and (b) above, contain any material misstatement.

v) The Company has not declared or paid any dividend during the year.

vi) Based on our examination which included test checks, the company has used an

accounting software for maintaining its books of account for the financial year ended March
31, 2026, which has a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the software; except
that audit trail was not enabled at application level for certain critical tables in the software.

Further, during the course of our audit we did not come across any instance of audit trail
feature being tampered with.

Additionally, the audit trail to the extent maintained in the previous years has been
preserved by the Company as per the statutory requirements for record retention.

For Suresh Surana & Associates LLP
Chartered Accountants
Firm's Registration No. 121750W/W100010
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Place: Gurugram
Dated: May 20, 2026




ANNEXURE- A TO INDEPENDENT AUDITORS’ REPORT

(Referred to in paragraph 1 under the heading of “Report on Other Legal and Regulatory
Requirements” of our report of even date)

To the best of our information and according to the explanations provided to us by the Company and
the books of account and records examined by us in the normal course of audit, we state that:

i.  Inrespect of the Company’s Property, Plant and Equipment and Intangible Assets:

(a)

(b)

©

(d)

(e)

(A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment and relevant details of
Right-Of-Use (‘ROU’) assets.

(B) The company has maintained proper records showing full particulars of intangible
assets.

The company has regular program of physical verification of Property, Plant and Equipment
and right-of-use assets so as to cover all the assets over a period of three years which, in our
opinion, is reasonable having regard to the size of the Company and nature of its assets.
According to the information and explanations given to us, no material discrepancies were
noticed on such verification.

Based on the examination of the title deeds, we report that, the title deeds of all the immovable
properties (including properties where the Company is the lessee and the lease agreements
are duly executed in favour of the lessee), as disclosed in note 3 and 6 of the financial
statements included under property, plant and equipment and Right of use assets respectively
are held in the name of the company as at balance sheet date except for the following:

Description Gross Held in the | Whether Period Reason for
of Property Carrying name of promoter, held not being
Value director or held in
their relative name of
or employee company
Warehouse INR 174.64 | M/S S | No June Name of the
on lease at | Million Cleantech 2024 - | company
Ambala Renewables till date has been
Private Limited changed to
Saatvik
Solar
Industries
Private
Limited

Based on the information and explanation provided to us, the Company has not revalued any
of its Property, Plant and Equipment (including right-of-use assets) during the year.

According to the information and explanation given to us and on the basis of our examination
of the records of the Company, no proceedings have been initiated during the year or are
pending against the Company as at March 31, 2026 for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made

thereunder.
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ii.

iii.

iv.

vi.

(a) The physical verification of inventory has been conducted at reasonable intervals by the

management during the year (except for goods in transit). In our opinion, and according to the
information and explanations given to us, the coverage and procedure of such verification by
Management are appropriate having regard to the size of the company and the nature of its
operations. No material discrepancies (i.e 10% or more in aggregate for each class of
inventory) were noticed on physical verification of inventories, when compared with books of
accounts.

(b) The Company has been sanctioned working capital limits in excess of five crore rupees in

aggregate from banks during the year on the basis of security of current assets. Based on the
records examined by us in the normal course of audit of the financial statements, the quarterly
returns or statements filed by the company with such banks are not in agreement with the
books of accounts of the company and details are as follows:

(In INR Million)
Quarter Particulars Value as per Value as per Discrepancy
ending Retu?:lgr:ae{;% i books of account (Short)/Excess
June 30, 2025 | Inventory 3,496.91 4,305.55 (808.65)
Debtors 4,723.78 3,226.55 1,497.23
Creditors 3,407.33 4,566.61 (1,159.27)
September Inventory 4,428.49 6,429.66 (2,001.17)
a0,2025 Debtors 4,425.59 1,362.12 3,063.46
Creditors 4,160.86 4,696.74 (535.88)
December 31, | Inventory 7,120.73 8,614.29 (1,493.55)
#9285 Debtors 4,971.38 4,326.30 645.09
Creditors 2,912.76 7,213.88 (4,301.12)
March 31, | Inventory 4,535.58 4,994.82 (459.24)
2026~ Debtors 6,695.54 4,832.01 1,863.54
Creditors 3,081.18 3,420.84 (339.66)

* The Company has submitted quarterly returns / statements as on March 28, 2026.

The Company has not made any investments in, provided any guarantee or security, and
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, and hence reporting
under clause (iii) of the Order is not applicable.

In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of Sections 185 and 186 of the Act in respect of the grant of loans,
making investments and providing guarantees and securities, as applicable.

The Company has neither accepted any deposits from the public nor accepted any amounts
which are deemed to be deposits within the meaning of sections 73 & 76 of the Act and the
rules made thereunder, to the extent applicable. Accordingly, the requirement to report on
clause 3(v) of the order is not applicable to the company.

Pursuant to the rules made by the Central Government for the maintenance of cost records
under section 148(1) of the Companies Act, 2013, related to its products, we have broadly
reviewed the cost records maintained by the company and are of the opinion that prima facie,
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vil.

Viii.

1X.

X1.

the specified accounts and records have been made and maintained. We have not, however,
made a detailed examination for the same.

In respect of statutory dues:

(a)

(b)

The Company is generally regular in depositing undisputed statutory dues including
income-tax, goods and services tax, provident fund, employees’ state insurance, duty of
custom, cess and other statutory dues to the appropriate authorities during the year.
According to the information and explanations given to us and based on audit procedure
performed by us, there are no undisputed amounts payable in respect of such statutory
dues which have remained outstanding as at the year end for a period of more than six
months from the date they became payable.

There are no disputed statutory dues including income-tax and withholding tax and any
other statutory dues to the appropriate authorities.

According to the information and explanation given to us and the records of the company
examined by us, there were no transactions relating to previously unrecorded income in the
books of accounts that have been surrendered or disclosed as income during the year in the
tax assessments under the Income Tax Act, 1961. Accordingly, the requirement to report on
clause 3(viii) of the Order is not applicable to the Company.

(@)

(b)

(c)

(d)

(©

®

(a)

(b)

According to the records of the Company examined by us and the information and
explanation given to us, the Company has not defaulted in the repayment of loans or other
borrowings or in the payment of interest thereon to any lender (i.e. Banks, Financial
Institution, Non-Banking Financial Institution / Companies or government / state
government etc.) during the year.

According to the information and explanations given to us and on the basis of our audit
procedures, we report that the Company has not been declared willful defaulter by any
bank or financial institution or government or any government authority.

In our opinion and according to the information and explanations given to us, the Company
has utilized the money obtained by way of term loans during the year for the purpose for
which they were obtained.

On an overall examination of the financial statements of the Company, the Company has
not raised funds on short term basis that have been used for long-term purposes by the
Company.

According to the information and explanations given to us and procedures performed by
us, we report that the company has not taken any funds from any entity or person on
account of or to meet the obligations of its subsidiaries. Accordingly, clause 3(ix)(e) of the
Order is not applicable to the Company.

According to the information and explanations given to us and procedures performed by
us, we report that the company has not raised loans during the year on the pledge of
securities held in its subsidiaries, joint ventures or associate companies. Therefore,
reporting under clause 3(ix)(f) of the Order is not applicable to the Company.

The Company has not raised money by way of initial public offer or further public offer
(including debt instruments) during the year and hence, the requirement to report under
clause 3(x)(a) of the Order is not applicable to the Company.

During the year, the Company has not made any preferential allotment or private placement
of shares or convertible debentures (fully or partly or optionally) and hence, the requirement
to report under clause 3(x)(b) of the Order is not applicable to the Company.

(a) According to the information and explanation given to us and based on the audit procedures

performed by us, no material fraud by the Company and no fraud on the Company has
been noticed or reported during the year.




Xil.

Xiii.

Xiv.

XV.

Xvi.

XVii.

Xviii.

XiX.

(b) During the year, no report under sub-section (12) of section 143 of the Act has been filed
in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Government. As informed to us by the Company, no report under sub-
section (12) of section 143 of the Act has been filed by cost auditor and secretarial auditor
in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Government.

(c) As represented to us by the management, there are no whistle blower complaints received
by the Company during the year and upto the date of this report.

The Company is not a Nidhi Company as per the provision of the Act. Accordingly, reporting
under clause 3(xii)(a) to 3(xii)(c) of the Order is not applicable to the Company.

The Company is a private limited Company and accordingly the requirements as stipulated by
the provisions of section 177 of the Act are not applicable to the Company. In our opinion and
according to the information and explanations given to us and based on the audit procedures
performed by us, 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 notes to the
financial statements as required by the applicable accounting standards.

(a) In our opinion, the Company has an internal audit system commensurate with the size and
the nature of its business.

(b) The internal audit report of the Company issued till the date of the audit report, for the period
under audit have been considered by us.

In our opinion during the year the Company has not entered into any non-cash transactions with
its directors or persons connected with its directors and hence provisions of section 192 of the
Act under clause 3(xv) of the Order is not applicable to the Company.

(a) The Company is not required to be registered under section 45-IA of the Reserve Bank of
India Act, 1934. Accordingly, the requ1rement to report on clause (xvi) (a) of the Order is
not applicable.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities,
which require obtaining a valid Certificate of Registration (CoR) from the Reserve Bank of
India as per the Reserve Bank of India Act, 1934. Accordingly, the requirement to report
on clause (xvi)(b) of the Order is not applicable to the Company.

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

(d) There is no core investment Company within the Group (as defined in the Core Investment
Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause
3(xvi)(d) of the Order is not applicable

The Company has not incurred cash losses during the financial year covered by our audit and
in the immediately preceding financial year.

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

On the basis of the financial ratios disclosed in note 45 of the financial statements, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements and 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 indicating that 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
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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

xX. (a) There are no unspent amounts towards Corporate Social Responsibility (“CSR”) on other
than ongoing projects requiring a transfer to a Fund specified in Schedule VIl to the Act within
a period of six months of the expiry of the financial year in compliance with second proviso to
sub-section (5) of Section 135 of the said Act. Accordingly, reporting under clause 3(xx)(a) of
the Order is not applicable on the Company.

(b) In respect of ongoing projects, as at balance sheet date, the Company has transferred the
unspent CSR amount as at Balance Sheet date out of the amounts that are required to be spent
during the year, to a Special Account in compliance with the provision of sub-section (6) of
section 135 of the said act, refer note 40 of the standalone financial statements.

Financial year Amount unspent on | Amount Amount

Corporate Social | Transferred to | Transferred  after
Responsibility Special Account | the due date
activities for | within 30 days from
“ongoing projects” |the end of the
Financial Year

2025-2026 “INR 3.68 Million 3.69 Million Nil

For Suresh Surana & Associates LLP
Chartered Accountants
Firm's Registration No. 121750W/W100010

Kapil Kedar

Partner

Membership No. 094902
UDIN: Z oqygo 2 T I

Place: Gurugram
Dated: May 20, 2026




Annexure - B to the Independent Auditors’ Report

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

Independent Auditor’'s Report on the internal financial controls with reference to the financial
statements under Clause (i) of Sub - section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

We have audited the internal financial controls with reference to the financial statements of Saatvik Solar
Industries Private Limited (Formerly known as ‘S Cleantech Renewables Private Limited’) (‘the
Company’) as on March 31, 2026, in conjunction with our audit of the financial statements of the Company
for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company's Management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (‘the Guidance Note’) issued by the Institute of Chartered Accountants of India
(‘the ICAI'). These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
the Company’s business, including adherence to the Company’s policies, the safeguarding of its assets,
the prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
issued by the ICAl and the Standards on Auditing prescribed under Section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls. Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to financial statements were established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls systems with reference to financial statements and their operating effectiveness. Our audit
of internal financial controls with reference to financial statements includes obtaining an understanding of
such internal financial controls, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A Company’s internal financial control with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
Company's internal financial control with reference to financial statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the Company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the Company are
being made only in accordance with authorisations of management of the Company; and (3) provide
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reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls with reference to financial statements to future periods are subject to the risk that the
internal financial control with reference to financial statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference
to financial statements and such internal financial controls over financial reporting were operating effectively
as at March 31, 2026, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note issued by
the ICAL.

For Suresh Surana & Associates LLP
Chartered Accountants
Firm's Registration No. 121750 100010

Ghartered
Accountants

Kapil Kedar
Partner

Membership No. 094902
UDIN: 26094902 WT W TWESUSS

Place: Gurugram
Dated: May 20, 2026




Saatvik Solar Industries Private Limited (formerly known as § Cleantech Renewables Private Limited)
CIN : U43222CH2023PTC044976

Balance Sheet as at March 31, 2026

{All amounts are in INR millions, unless otherwise stated)

Aeay As at Asat
rli Note No. March 31, 2025 April 1, 2024
Particlars Wasthorl, 2058 {Restated) {Restated)
ASSETS
(1) Non-current assets
(a) Property, plant and equipment 3 2,768.52 2,183.72 62008
(b) Capital work in progress 4 2,628.21 15.45 31631
{c) Intangible assets 5 0.63 118 -
(d) Right-of-use assets 6 1,20371 433.55 -
(€) Financial 2ss2ts
(i) Trade receivables 8 - 67.30 -
(ii) Other financial assets 11 17.52 17.53 300
{f) Other non current assets 12 185874 346.71 128.82
(g) Deferrad tax asset {net) 31 18.47 - 22.69
Total non-current assets £,495.80 3,045.44 1,090.88
(2) Current assets
{a) Inventories 7 4,394 83 4,771.11 6481
{b) Financial assats
(i) Trade receivables 8 4,83201 2,962.24 31.60
(ii) Cash and cash equivalents 9 10457 9.27 881
(i) Bank balances {Gther than cash and cash equivalents) 10 450.00 14.20 6.10
(iv) Other financial assets 11 2,761.91 194.27 45.25
(¢) Other current assets 12 1,97412 972.69 75.27
(d) Current tax assets (n=t) 20 - - 0.20
Total current assets 15,207.54 8,923.78 232.04
Total assets 23,703.34 11,969.22 1,322.92
EQUITY AND LIABILITIES
(1) EQuITY
(a) Equity share capital 13 85.10 0.10 0.10
(b) Other equity 14 6,135 55 700 95 17.83
Total equity 6,220.65 701.05 17.93
(2) LIABILITIES
Non-cureent liabilities
(2) Financial liabilities
(i) Borrowings 15 6,017.56 1,157.33 453.25
(i) Lesse liabiiities ] 302.05 22246 -
(b) Provisians 18 26.48 9.03 -
(¢) Deferred tax liabtlities (net} 31 - 6.37 -
(d) Gther non-current liabiiities 21 289.71 23307 164.77
Total non-current liabilities 6,642.80 1,628.26 634.02
Current liabilities
{a} Financial liabilities
(i) Borrowings 15 5,526.56 2,416 81 464.45
(i) Lease liabiiities 6 46.06 39.93 -
{lii) Trade payables
- Total outstanding dues of micro enterprises and small enterprises 16 113.25 140.47 -
- Tatal outstanding dues of creditors other than micrc enterprises and small enterprises 3,207.39 5,834.29 104 40
(iv) Other financial liabilities ' 17 1,093 49 405.73 98.76
(b) Frovisions 18 9.18 2.40 -
(c) Contract liabilitias 19 59496 759.40 =
(d) Current tax liabiiities (net) 20 1512 19.22 -
(e) Other current liabifitias 21 63.88 2166 336
Total current liabilities 10,239.89 9,639.91 670.97
Total liabiiities 17,482.69 11,268.17 1,304.99
Total equity and liahilities 23,703.34 11,969,22 1,322.92
Summary of matarial accounting policies 2
The notes referred to above form an integral part of the Financial Statements 3-51

As per our report of even date attachad

For Suresh Surana & Associates LLP
Chartered Accountants
Firm’s Reg. No.: 121750W / W100010

Kapil Kedar
Partner
Membershig

(2] 94802
& Charlere
Place: Gurugram i“;'-_ counts
Date: May 20,'202%

n
d
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For and on behalf of the Board of Directors of

Saatvik Sotar Industries Private Limited (formerly known as § Cleaniech Renewables Private Limited)

-

Neel arg
Director
DIN: 2

Place: Gurugram
Dste: May 20, 2025

Director
DIN: 08220827

Place: Gurugram
Date: May 20, 20256



Saatvik Solar Industries Private Limited (formerly known as S Cleantech Renewables Private Limited)

CIN : U43222CH2023PTC044976
Statement of Profit and Loss for the year ended March 31, 2026
(All amounts are in INR millions, unless otherwise stated)

For th
Note For the year ended O;ar:hv:rze;::d
Particulars No. March 31, 2026 y
(Restated)
(1) Income
(a) Revenue from operations 22 39,335.87 11,852.52
(b) Other income 23 14381 16.63
Total income 39,479.68 11,869.15
(2) Expenses
(a) Cost of materials consumed 24 32,526.08 10,328.95
(b) Purchases of Stock-in-Trade 25 520.28 184.77
{c) Changes in inventories of finished goods & stock in trade 26 (1,313.79) (885.84)
(d) Employee benefits expense 27 31998 114.89
{e) Finance costs 28 498.03 206 06
(f) Depreciation and amortization expense 29 468.88 187.97
(g) Other expenses 30 2,823.65 900.71
Total expenses 35,843.11 11,037.51
(3) Profit before tax (1-2) 3,636.57 831.64
(4) Tax expense:
(i) Current tax 31 652.81 119.58
(i) Tax for earlier years 31 303 -
(i) Deferred tax 31 (24.50) 29.04
Total tax expense 631.34 148.62
(5) Profit for the year (3-4) 3,005.23 683.02
(6) Other comprehensive income/(loss) 32
(i) Items that will not be reclassified to profit or loss in subsequent years:
- Remeasurement of net defined benefit liability {1.98) 0.12
- Income tax relating to items that will not be reclassified to profit or loss 0.34 (002)
Total other comprehensive (loss)/income (1.64) 0.10
(7) Total comprehensive income for the year (after tax) (5+6) 3,003.59 683.12
(8) Earnings per equity share (face value of X10/- each)
(a) Basicand diluted EPS 33 2,286,980 68,301.98
Summary of material accounting policies 2
The notes referred to above form an integral part of the Financial Statements 3-51

As per our report of even dale attached

For Suresh Surana & Associates LLP
Chartered Accountants
Firm’s Reg. No.: 121750W / W100010

Kapil Kedar 73/ e ﬂ\
Partner {3, \Z
Mermibershig gj;g.:’oq’ﬁqggg_?i =d \=

W\ Accountanis f 22

Place: Gurugk\arjﬁ)\ ~
Dale: May 20, 026\‘_/“' &

For and on behalf of the Board of Directors of

Saatvik Solar Industries Private Limited (formerly known as §

Cleantech Renewables Private Limited)

Neeleth Garg

Director

DIN: 07282824

Place: Gurugram
Date: May 20, 2026

DIN: 08290827

Place: Gurugram
Date: May 20, 2026



Saatvik Solar Industries Private Limited (formerly known as S Cleantech Renewables Private Limited)
CIN : U43222CH2023PTC044976

Statement of Cash Flow for the year ended March 31, 2026

(All amounts are in INR millions, unless otherwise stated)

particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

A. Cash flow from operating activities
Profit before tax 3,636 57 83164
Adjustments for :
Interest income on Bank deposits (48.91) (7.83)
Interest income on security deposits (0 60} -
Income from government grant (76.48) (8 60}
Mark to market losses on derivative instrument (Net) 0.94 2,67
Finance cost 480.20 193.56
interest on lease liahility 17.84 -
Depreciation and amortization expense 419.04 154.53
Depreciation on right of use asset 4984 33.44
Provision for warranty and replacement 3509 7.82
Bad debt written off (0.18) -
Unrealized foreign currency exchange gain/loss 77.48 19 80
Operating cash flows before movements in working capital 4,590.83 1,227.03
(Increase) in inventories (223.72) (4,706 30)
(Increase) in trade receivables (1,802.29) (2.997.94)
Decrease/(Increasa) in other financial 2ssets 038 (17.80)
(Increase) in other current assets (1,001.51) (897.43)
(Decrease)/Increase in trade payables (2,631.61) 5,850.56
Increase in other current financial liahilities 36581 245.79
(Decrease)/increase in contract liabiiities (164.45) 759.40
Increasa in other current liabifities 175.34 95.20
(Decrease)/Increass in provisions (35.85) 361
Cash generated (used in) operations (727.08) (437.88)
Income taxes paid (Inclusive of TDS and TCS) {net) (643.38) (102.67)
Net cash generated (used in) operating activities (1,370.45) (540.55)

B. Cash flow from investing activities
Interest received on fixed deposit 2335 493
Investments/Maturity of fized deposits (Net) (2,978.25) (154.06)
Acquisition of right of use assat 4431 (177.84)
Purchase of property, plant and equipment and intangible assets (including CWIP, capital advances and (4,855.91) (1,601.04)
capital creditors)
Net cash (used in) investing activities (7,866.50) (1,928.01)

C. Cash flow from financing activities
Procesds from issue of equity shares 2,516.00 -
Payment of principal portion of lease liabifities (770.38) (40.77)
Paymenl of interst portion of leaze liabiities (29.04) S
Interest paid on borrowings (352.72) (130.68)
Procesds from borrowings (Net) 8,058.50 2,640.45
Net cash generated from financing activities 9,422.36 2,469.02
Net increase in cash and cash equivalents (A+8+C) 185.40 0.456
Cash and cash equivalents at the beginning of the period 9.27 881
Cash and cash equivalents at the end of the period 194.67 9.27
Cash and cash equivalents as per above comiprise of following
Cash on hand 0.32 031
Balance with banks - in current accounts 194.35 896

194.67 9.27

Note:

1. Above cash and cash equivalents includes the fixed deposits lien against the letter of credit and bank guarantee.

2. Statement of cash flows has been pregared under the indirect method as set out in the Ind AS 7 “Statement of Cash Flows” as specified in the Companies (Indian Accounting

Standards) Rules, 2015,

Summary of material accounting policies
The notes referred to ahove form an integral part of the Financial Statements

As per our report of even date attached

For Suresh Surana & Associates LLP
Chartered Accountants
Firm’s Reg. No.: 121750W / W100010

Lmémm__
—
Kapil Kedar 7 '.t"?u,"‘ E—_ /‘{(E‘H
ol =08
)

Partner
Members) "ip:';,N
=L

s

Place: Gui x';‘é;l'raikn_i
Date: May.20) 3026
fit]

Renewables Private Limited)

Date: May 20, 2026

Manik G
Director
DIN: 08290827

Place: Gurugram
Date. May 20, 2026



Saatvik Solar Industries Private Limited (formerly known as § Cleantech Renewables Private Limitad)
CIN : U43222CH2023PTC044976

Statement of Changes in Equity for the year ended March 31, 2026

(All amounts are in INR millions, unless otherwise stated)

A. Equity Share Capital (Refer Note 13)
Equity Share of INR 10 sach issued, subscribed and fully paid up.

Particulars No. of Shares Amount

As at April 1, 2024 10,000 0.10
Issue of equity shares during the y=ar - -
As at March 31, 2025 10,000 0.10
Issue of equity shares during the year 85.00,000 85.00
As at March 31, 2026 85,10,000 85.10

Other equity (Refer Note 14)

Reserves and surplus

Particulars 3 ] : Total
Retained earnings Security Premium Reserve

As at March 31, 2024 16.93 - 16.93
Impact on Account of change in Ac ing Palicy for valuation of inventory® 0.90 - 0.a0
Restated Balance as at April 1, 2024 17.83 - 17.83
Prafit / (Loss) for the year : £83.02 - g33n2
Cther comprehensive income 0.10 - 0.10
Restated Balance as at March 31, 2025 700.95 - 700.95
pProfit / {Loss) for the year 3,005.23 - 3,005.23
Ciher compiehensive incame
- Remeasurement gain / (loss} on defined bensfit plan (1.64) (2.64)
Premium an issuance of shares (refer note 13) - 2,431.00 2,431 00
As at March 31, 2026 3,704.54 2,431.00 6,135.54

Summary of material accounting policies 2

The notes referred to shove form an integral part of the Financial Statements 3-51

*Impact on financial staiement due tc change in Accounting Policy in accordance with IND AS 2 [Accounting

Policies, Changes in Accounting Estimates and Errors) read with Ind AS 1 Presentation of Financial Statements, 50

As per our report of even date attached

For Suresh Surana & Associates LLP For and on behalf of the Board of Directars of

Chartered Accountants Saatvik Solar Industries Private Limited (formarly known as §

Firm’s Reg. No.: 121750W / W100010 Cleantech Rengwables Private Limited

(Dt
AT - = e §
Kapil Kedarfr/;\‘_ >/ L
-]

Partner [ _ 7/ o o Director
Memhgul‘tjp:fgnf- 0844607 \ Ij'; DIN: 07282824 DIN: 08290827
It

{2\ Accountants |
Place: Gurugf‘gﬁ'\"\ /g‘

Date: May 20, )

Plzce: Gurugram Place: Gurugram
a0t

Date. May 20, 2026 Date; May 20, 2025




Saatvik Solar Industries Private Limited (formerly known as S Cleantech Renewable Private Limited)
(CIN: U43222CH2023PTC044976)

Notes forming part of the Financial Statements for period ended March 31, 2026

(All amounts in INR Million, unless otherwise stated)

1. Corporate Information

Saatvik Solar Industries Private Limited (formerly known as S Cleantech Renewable Private Limited) Private Limited
("the Company"), (CIN: U43222CH2023PTC044976), is a private limited company domiciled in India and is
incorporated under the provisions of the Companies, 2013 vide CIN: U43222CH2023PTC044976 and incorporated on
April 8, 2023.

The registered office of the Company is located at W3F, Godrej Eternia, Plot No. 70, Industrial Area, Phase-|,
Chandigarh, India. During the previous year, the Company has changed its registered office from 550, Sector 8B,
Chandigarh — 160009 to W3F, Godrej Eternia, Plot No. 70, Industrial Area, Phase-I, Chandigarh — 160002 w.e.f. March
25, 2025.

During the previous year, the Company has changed its name from S Cleantech Renewable Private Limited to Saatvik
Solar Industries Private Limited w.e.f April 29, 2024.

The Company is principally engaged in the manufacturing of Solar Photovoltaic Modules. The Company has
manufacturing facility in Ambala (Haryana) which began its commercial production in March 2024.

2. Material accounting policies
2.1 Statement of compliance and basis of preparation

The Financial Statements of the Company which comprise the Balance Sheet as at March 31 2026, the Statement of
Profit and Loss (including other comprehensive income), the Statement of Changes in Equity and the Statement of
Cash Flows for the year ended, and notes to the Financial Statements including a summary of material accounting
policies and other explanatory information (hereinafter referred to as “Financial Statements” or “Financial
Statements”), have been prepared in accordance with the accounting principles generally accepted in India including
Indian Accounting Standard (Ind AS), specified under section 133 of the Act read with rule 3 of the Companies (Indian
‘Accounting Standards) Rules, 2015 (as amended from time to time) and presentation and disclosures requirement of
Division Il of revised Schedule Il of the Companies Act 2013, (Ind AS Compliant Schedule Il1), as applicable to financial
statement.

The Financial Statements have been approved by the Board of Directors on May 20, 2026.

The preparation of Financial Statements requires the use of certain critical accounting estimates and assumptions that
affect the reported amounts of assets, liabilities, revenues and expenses and the disclosed amount of contingent
liabilities. Areas involving a higher degree of judgement or complexity, or areas where assumptions are significant to
the Company are discussed in Note 2.3- Critical Estimates and Judgements.




Saatvik Solar Industries Private Limited (formerly known as S Cleantech Renewable Private Limited)
(CIN: U43222CH2023PTC044976)

Notes forming part of the Financial Statements for period ended March 31, 2026

(All amounts in INR Million, unless otherwise stated)

The financial statements have been prepared on the historical cost basis, except for the following assets and lia bllltles
which have been measured at fair value or revalued amount:

(a) Derivative financial instruments and
(b) Certain notes financial assets and liabilities measured at fair value (refer accounting policy regarding financial
instruments)

The Company’s financial statements are presented in INR and all values are rounded to the nearest millions (INR
000,000), except when otherwise indicated.

The Company has prepared its financial statements on the basis that it will continue to operate as a going concern.
The financial statements provide comparative information in respect of the previous period.

2.2 Summary of material accounting policies
(a) Current and non-current classification

The Company presents assets and liabilities in the balance sheet based on current/non-current classification.

An asset is current when it is:

= Expected to be realised or intended to be sold or consumed in normal operating cycle.

®  Held primarily for the purpose of trading.

= Expected to be realised within twelve months after the reporting period; or

= (Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

" |tis expected to be settled in normal operating cycle.

= |t is held primarily for the purpose of trading.

= |tis due to be settled within twelve months after the reporting period; or

= There is no unconditional right to defer settlement of the liability for at least twelve months after the reporting
period.

The Company classifies all other liabilities as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash
equivalents. The Company has identified its operating cycle as 12 months.

Deferred tax assets/liabilities are classified as non-current assets and liabilities.




Saatvik Solar Industries Private Limited (formerly known as S Cleantech Renewable Private Limited)
(CIN: U43222CH2023PTC044976)

Notes forming part of the Financial Statements for period ended March 31, 2026

(All amounts in INR Million, unless otherwise stated)

(b) Property, plant and equipment

Property, plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment
losses, if any. Such cost includes the cost of replacing part of the plant and equipment and borrowing costs for long-
term construction projects if the recognition criteria are met. When significant parts of plant and equipment are
required to be replaced at intervals, the Company depreciates them separately based on their specific useful lives.
Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of the plant and

equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs are
recognised in profit or loss as incurred.

Depreciation and amortisation

Depreciation is provided on a pro rata basis on the straight-line method over the useful lives of assets, which is as
stated in Schedule Il of the Companies Act 2013 or based on technical evaluation made by the Company. The
Management’s estimates of the useful lives for various categories of items of Property, Plant and Equipment are given

below:
Useful life as per
Assets Useful Life adopted by Schedule 1l of
the Company Companies Act,

20213
Computers & server 3 -6 years 3-6years
Electrical Installations and Equipment 10 years 10 years
Factory Building 30 years ' 30 years
Furniture and Fittings 5 years 10 years
Office Equipment 5 years } 5 years
Plant and Machinery
Solar power generating unit 25 -
Others 5-15 years 15 years
Laboratory Equipment 5 years 10 years
Leasehold improvements Life of lease -
Intangible Assets 3 -5years 5 years

An item of property, plant and equipment and any significant part initially recognized, is derecognised upon disposal
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is
included in the statement of profit and loss when the asset is derecognised.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each
financial year end and adjusted prospectively, if appropriate.

&5 | Chartere

W4 Acoountant




Saatvik Solar Industries Private Limited (formerly known as S Cleantech Renewable Private Limited)
(CIN: U43222CH2023PTC044976)

Notes forming part of the Financial Statements for period ended March 31, 2026

(All amounts in INR Million, unless otherwise stated)

(c) Capital work in progress

Cost of material, erection charges and other expenses incurred for assets in the course of construction are capitalised
in the assets under Capital work in progress net of accumulated impairment loss, if any. At the point when an asset is
operating at management’s intended use, the cost of construction is transferred to the appropriate category of
property, plant and equipment and depreciation commences.

(d) Leases

The Company assesses at contract inception whether a contract is or contains a lease. That is, if the contract conveys
the right to control the use of an identified asset for a period of time in exchange for consideration.

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases and
leases of low-value assets. The Company recognizes lease liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets.

(i) Right-of-use assets

The Company recognizes right-of-use assets at the commencement date of the lease (i.e., the date the underlying
asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation. The cost of
right-of-use assets includes the amount of lease liabilities recognized, initial direct costs incurred, and lease payments
made at or before the commencement date less any lease incentive received. Right-of-use assets are depreciated on
a straight-line basis over the shorter of the lease term and the estimated useful lives of the assets.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in note (e) Impairment of non-
financial assets.

(ii) Lease Liabilities

At the commencement date of the lease, the Company recognizes lease liabilities measured at the present value of
lease payments to be made over the lease term. The lease payments include fixed payments.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for
the lease payments made.

In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term,
a change in the lease payments (e.g., changes to future payments resulting from a change in an index or rate used to
determine such lease payments) or a change in the assessment of an option to purchase the underlying asset.




Saatvik Solar Industries Private Limited (formerly known as S Cleantech Renewable Private Limited)
(CIN: U43222CH2023PTC044976)

Notes forming part of the Financial Statements for period ended March 31, 2026

(All amounts in INR Million, unless otherwise stated)

In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term,
a change in the lease payments (e.g., changes to future payments resulting from a change in an index or rate used to
determine such lease payments) or a change in the assessment of an option to purchase the underlying asset.

(iii) Short-term leases

The Company applies the short-term lease recognition exemption to its short-term leases of machinery and
equipment (i.e., those leases that have a lease term of 12 months or less from the commencement date and do not
contain a purchase option). Lease payments on short-term leases are recognized as expense on a straight-line basis
over the lease term.

(e) Inventories
Inventories are valued at the lower of cost and net realisable value.

(i) Raw materials: Cost includes cost of purchase and other costs incurred in bringing the inventories to their
present location and condition. Cost is determined on Moving Weighted Average Price basis.

(i) Stores & spares: Cost includes cost of purchase and other costs incurred in bringing the inventories to their
present location and condition. Cost is determined on Moving Weighted Average basis.

(iii) Finished goods and work in progress: Cost includes cost of direct materials and labour and a proportion of
manufacturing overheads based on the normal operating capacity excluding borrowing costs. Cost is determined on
Moving Weighted Average Price basis.

(iv) Traded goods: Cost includes cost of purchase and other costs incurred in bringing the inventories to their present
location and condition. Cost is determined on Moving Weighted Average Price basis.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion
and the estimated costs necessary to make the sale.

(f) Revenue from contract with customers

The Company earns revenue primarily from sale of products (comprise of manufacture and sale of solar photovoltaic
modules)

Revenue from contract with customers is recognized when control of a product or service is transferred to a customer
at an amount which reflects the consideration to which the company expects to be entitled in exchange for those
products and services, and excludes amounts collected on behalf of third parties. The Company has generally
concluded that it is principal in its revenue arrangements because it typically controls the goods or services before
transferring them to the customer.




Saatvik Solar Industries Private Limited (formerly known as S Cleantech Renewable Private Limited)
(CIN: U43222CH2023PTC044976)

Notes forming part of the Financial Statements for period ended March 31, 2026

{All amounts in INR Million, unless otherwise stated)

Revenue is adjusted for variable consideration such as discounts, rebates, refunds or other similar items in a contract
when they are highly probable to be provided. The amount of revenue excludes any amount collected on behalf of
third parties.

The Company recognises revenue generally at the point in time when the products are delivered to customer or when
it is delivered to a carrier for export sale, which is when the control over product is transferred to the customer. In
contracts where freight is arranged by the Company and recovered from the customers, the same is treated as a
separate performance obligation and revenue is recognised when such freight services are rendered.

In revenue arrangements with multiple performance obligations, the Company accounts for individual products and
services separately if they are distinct — i.e. if a product or service is separately identifiable from other items in the
arrangement and if a customer can benefit from it. The consideration is allocated between separate products and
services in the arrangement based on their stand-alone selling prices.

There is no significant financing component in revenue recognition. In case of any such financing component is there
in revenue arrangements, the Company adjusts the transaction price for financing component, if any and the
adjustment is accounted in finance cost.

(ii) Variable consideration

If the consideration in a contract includes a variable amount, the Company estimates the amount of consideration to
which it will be entitled in exchange for transferring the goods to the customer. The variable consideration is estimated
at contract inception and constrained until it is highly probable that a significant revenue reversal in the amount of
cumulative revenue recognised will not occur when the associated uncertainty with the variable consideration is
subsequently resolved.

(iii) Warranty obligations

The Company typically provides warranties for general repairs of defects that existed at the time of sale, as required
by law. These assurance-type warranties are accounted for under Ind AS 37 Provisions, Contingent Liabilities and
Contingent Assets. Refer to the accounting policy on warranty provisions in Note (m).

(iv) Refund liabilities

A refund liability is recognised for the obligation to refund some or all of the consideration received (or receivable)

from the customer. The Company’s refund liabilities arise from customers’ right of return and volume rebates. The
Company updates its estimates of refund liabilities at the end of each reporting period.

Phasts
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Saatvik Solar Industries Private Limited (formerly known as S Cleantech Renewable Private Limited)
(CIN: U43222CH2023PTC044976)

Notes forming part of the Financial Statements for period ended March 31, 2026

(All amounts in INR Million, unless otherwise stated)

(v) Contract balances

a. Contract assets

A contract asset is initially recognised for revenue earned from EPC services because the receipt of consideration is
conditional on acceptance from the customer. Upon acceptance by the customer, the amount recognised as contract

assets is reclassified to trade receivables.

Contract assets are subject to impairment assessment. Refer to accounting policies on impairment of financial assets
in section (I) Financial instruments — initial recognition and subsequent measurement.

b. Trade receivables

A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage of time is required
before payment of the consideration is due). Refer to accounting policies of financial assets in section () Financial
instruments — initial recognition and subsequent measurement.

c. Contract liabilities

A contract liability is recognised if a payment is received or a payment is due (whichever is earlier) from a customer
before the Company transfers the related goods or services. Contract liabilities are recognised as revenue when the
Company performs under the contract (i.e., transfers control of the related goods or services to the customer).

d. Refund Liahilities

A refund liability is recognised for the obligation to refund some or all of the consideration received (or receivable)
from the customer. The Company’s refund liabilities arise from customers’ right of return and volume rebates. The
Company updates its estimates of refund liabilities at the end of each reporting period.

(g) Employee benefits

(i) Short term benefits

A liability is recognised for benefits accruing to employees in respect of wages, salaries and annual leaves in the period
the related service is rendered at the undiscounted amount of the benefits expected to be paid in exchange for that

service. Liabilities recognised in respect of short-term employee benefits are measured at the undiscounted amount
of the benefits expected to be paid in exchange for the related service.
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(ii) Other long-term employee benefits

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term
employee benefit for measurement purposes. Such long-term compensated absences are provided for based on the
actuarial valuation using the projected unit credit method at the reporting date. Actuarial gains/losses are
immediately taken to the statement of profit and loss and are not deferred.

The obligations are presented as current liabilities in the balance sheet as the entity does not have an unconditional
right to defer the settlement for at least twelve months after the reporting date.

(iii) Retirement benefits plan

a. Defined contribution plan

Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has no obligation,
other than the contribution payable to the provident fund. The Company recognizes contribution payable to the
provident fund scheme as an expense, when an employee renders the related service. If the contribution payable to
the scheme for service received before the balance sheet date exceeds the contribution already paid, the deficit
payable to the scheme is recognized as a liability after deducting the contribution already paid.

b. Defined benefit plan

The cost of providing benefits under the defined benefit plan is determined using the projected unit credit method.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included
in net interest on the net defined benefit liability and the return on plan assets (excluding amounts included in net
interest on the net defined benefit liability), are recognized immediately in the balance sheet with a corresponding
debit or credit to retained earnings through OCI in the period in which they occur. Remeasurements are not
reclassified to profit or loss in subsequent periods.

Past service costs are recognized in profit or loss on the earlier of:
= The date of the plan amendment or curtailment, and
* The date that the Company recognizes related restructuring costs.

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company

recognizes the following changes in the net defined benefit obligation as an expense in the statement of profit and

loss:

=  Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine
settlements; and

= Net interest expense or income.
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(iv) Termination benefits

A liability for a termination benefit is recognised at the earlier of when the entity can no longer withdraw the offer of
the termination benefit and when the entity recognises any related restructuring costs.

(h) Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

I.  Financial assets
a) Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost and fair value through
profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow
characteristics and the Company’s business model for managing them. With the exception of trade receivables that
do not contain a significant financing component or for which the Company has applied the practical expedient, the
Company initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value
through profit or loss, transaction costs. Trade receivables that do not contain a significant financing component or
for which the Company has applied the practical expedient are measured at the transaction price determined under
Ind AS 115.

The Company’s business model for managing financial assets refers to how it manages its financial assets in order to
generate cash flows. The business model determines whether cash flows will result from collecting contractual cash
flows, selling the financial assets, or both. Financial assets classified and measured at amortised cost are held within
a business model with the objective to hold financial assets in order to collect contractual cash flows.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or
convention in the marketplace (regular way trades) are recognised on the trade date, i.e., the date that the Company
commits to purchase or sell the asset.

b) Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in two categories:

=  Financial asset at amortised cost
= Equity instruments at fair value through profit or loss (FVTPL)
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c) Financial assets at amortised cost

A financial asset is measured at amortised cost if both the following conditions are met:

= the asset is held within a business model whose objective is to hold assets in order to collect contractual cash
flows; and

= the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of
principal and interest 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 EIR amortisation is included in finance income in the profit
or loss. The losses arising from impairment are recognised in the profit or loss. The Company’s financial assets at
amortised cost includes trade receivables, and loan to related parties and security deposits.

d) Fair value through other comprehensive income (FVTOCI)

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably elect to
present subsequent changes in the investment’s fair value in OCI. This election is made on an
investment-by-investment basis.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument,
excluding dividends, are recognised in the OCI. There is no recycling of the amounts from OCI to Consolidated
Statement of Profit and Loss, even on sale of investment. However, the Company may transfer the cumulative gain or
loss within equity.

e) Financial assets at fair value through profit or loss (FVTPL)

Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net changes in fair
value recognised in the statement of profit and loss.

This category includes derivative instruments and investment in quoted mutual funds.

-

f) Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets) is

primarily derecognised (i.e., removed from the Company’s Restated balance sheet) when:

* The rights to receive cash flows from the asset have expired, or

* The Company has transferred its rights to receive cash flows from the 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 control of
the asset.
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g) Impairment of financial assets

Further disclosures relating to impairment of financial assets are also provided in the Note (h) - Trade receivables and
contract assets.

The Company recognises an allowance for expected credit losses (ECLs) for trade receivables and contract assets. ECLs
are based on the difference between the contractual cash flows due in accordance with the contract and all the cash
flows that the Company expects to receive, discounted at an approximation of the original effective interest rate.

The Company applies a simplified approach in calculating ECLs. Therefore, the Company does not track changes in
credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting date. The Company has
established a provision matrix that is based on its historical credit loss experience, adjusted for forward-looking factors
specific to the debtors and the economic environment.

The Company considers a financial asset in default when contractual payments are 45 days past due. However, in
certain cases, the Company may also consider a financial asset to be in default when internal or external information
indicates that the Company is unlikely to receive the outstanding contractual amounts in full before taking into
account any credit enhancements held by the Company. A financial asset is written off when there is no reasonable
expectation of recovering the contractual cash flows.

h) 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.

Il.  Financial liabilities
a) Initial recognition and measurement

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

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, loans and borrowings including bank overdrafts
and derivative financial instruments.
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b) Subsequent measurement

For purposes of subsequent measurement, financial liabilities are classified in two categories:
*  Financial liabilities at fair value through profit or loss
®  Financial liabilities at amortised cost (loans and borrowings)

c) Financial liabilities at fair value through profit and loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities
designated upon initial recognition as at fair value through profit or loss.

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near
term. This category also includes derivative financial instruments entered into by the Company that are not designated
as hedging instruments in hedge relationships as defined by Ind AS 109.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the
initial date of recognition, and only if the criteria in Ind AS 109 are satisfied.

d) Financial liabilities at amortised cost (Loans and borrowings)

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are
subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in 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.

e) Derecognition

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 derecognition 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.
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lll. Derivative financial instruments

Initial recognition and subsequent measurement

The Company uses derivative financial instruments, such as currency swaps, to hedge its foreign currency risks. Such
derivative financial instruments are initially recognised at fair value on the date on which a derivative contract is
entered into and are subsequently re-measured at fair value. Derivatives are carried as financial assets when the fair
value is positive and as financial liabilities when the fair value is negative.

The purchase contracts that meet the definition of a derivative under Ind AS 109 are recognised in the statement of
profit and loss. Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or
loss.

IV. Classification as debt or equity

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

V. Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting
all of its liabilities. Equity instruments issued by the Company are recognised at the proceeds received, net of direct
issue costs.

VI. Offsetting of financial instruments

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

(i) Foreign currencies

(i) Functional and presentation currency

The Company’s Financial Statements are presented in INR, which is also the Company’s functional currency.
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(ii) Transactions and balances

Transactions in foreign currencies are initially recorded by the Company at functional currency spot rates at the date
the transaction first qualifies for recognition. However, for practical reasons, the Company uses average rate if the
average approximates the actual rate at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates
of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognized in the Statement of profit
or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions.

In determining the spot exchange rate to use on initial recognition of the related asset, expense, or income (or part of
it) on the derecognition of a non-monetary asset or non-monetary liability relating to advance consideration, the date
of the transaction is the date on which the Company initially recognizes the non-monetary asset or non-monetary
liability arising from the advance consideration.

If there are multiple payments or receipts in advance, the Company determines the transaction date for each payment
or receipt of advance consideration.

(j) Taxes
Tax expense for the period comprises current tax and deferred tax.
a) Current tax (including tax for earlier years)

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 in the countries where the Company operates and generates taxable
income.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (in other
comprehensive income). Current tax items are recognised in correlation to the underlying transaction in OCI.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable
tax regulations are subject to interpretation and considers whether it is probable that a taxation authority will accept
an uncertain tax treatment. The Company shall reflect the effect of uncertainty for each uncertain tax treatment by

using either most likely method or expected value method, depending on which method predicts better resolution of
the treatment.
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b) Deferred tax

Deferred tax is provided using the Balance sheet approach on temporary differences between the tax bases of assets
and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

(i) Deferred tax liabilities
Deferred tax liabilities are recognised for all taxable temporary differences, except:

(a) When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction
that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable
profit or loss and does not give rise to equal taxable and deductible temporary differences;

(b) In respect of taxable temporary differences associated with investments in subsidiaries, when the timing of the
reversal of the temporary differences can be controlled and it is probable that the temporary differences will not
reverse in the foreseeable future.

(ii) Deferred tax assets

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits
and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will
be available against which the deductible temporary differences, and the carry forward of unused tax credits and
unused tax losses can be utilised, except:

(@) When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition
of an asset or liability in a transaction that is not a business combination and, at the time of the transaction, affects
neither the accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible
temporary differences;

(b) In respect of deductible temporary differences associated with investments in subsidiaries, deferred tax assets
are recognised only to the extent that it is probable that the temporary differences will reverse in the foreseeable
future and taxable profit will be available against which the temporary differences can be utilised

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has
become probable that future taxable profits will allow the deferred tax asset to be recovered.

In assessing the recoverability of deferred tax assets, the Company relies on the same forecast assumptions used
elsewhere in the financial statements and in other management reports, which, among other things, reflect the
potential impact of climate-related development on the business, such as increased cost of production as a result of
measures to reduce carbon emission.
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Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset
is realised, or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted
at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (in other
comprehensive income). Deferred tax items are recognised in correlation to the underlying transaction in OCI.

(iii) Offsetting of Deférred tax assets and liabilities

The Company offsets deferred tax assets and deferred tax 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 taxation authority on either the same taxable entity which intends either to settle
current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities simultaneously, in each
future period in which significant amounts of deferred tax liabilities or assets are expected to be settled or recovered.

(k) Provisions, contingent liabilities and contingent assets

(i) General criterion for provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event,
it is probable that the Company will be required to settle that 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, for example, under
an insurance contract, the reimbursement is recognised as a separate asset, but only when the reimbursement is
virtually certain.

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. When discounting is used, the increase in the provision due to the
passage of time is recognised as a finance cost.

(ii)  Provision for warranties

The Company gives a warranty to its customers for 25 years on solar modules designed, manufactured and supplied
by the Company. In order to meet the expected outflow of resources against future warranty claims, the Company
makes a provision for warranty. This provision for warranty represents the expected future outflow of resources
against claims for performance shortfall on account of manufacturing deficiencies over the assured warranty life.

(iii) Contingent liabilities

The Company does not recognise a contingent liability but discloses its existence in the Financial Statements as per
requirements of Ind AS 37.
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(iv) Contingent assets

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by- the
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the entity. The
Company does not recognize the contingent asset in its Restated financial statements since this may result in the
recognition of income that may never be realised. Where an inflow of economic benefits are probable, the Company
disclose a brief description of the nature of contingent assets at the end of the reporting period. However, when the
realisation of income is virtually certain, then the related asset is not a contingent asset and the Company recognize
such assets.

Provisions, contingent liabilities and contingent assets are reviewed at each Balance Sheet date.

() Government grants

Government grants are not recognized until there is reasonable assurance that the Company will comply with the
conditions attached to them and that the grants will be received.

Government grants are recognizing in the statement of profit and loss on a systematic basis over the years in which
the Company recognizes as expenses the related costs for which the grants are intended to compensate or when
performance obligations are met.

Government grants and subsidies whose primary condition is that the Company should purchase, construct or
otherwise acquire non-current assets are recognized as deferred revenue in the balance sheet which is disclosed as
deferred government grant receivable and transferred to the Statement of profit and loss on a systematic basis over
the expected useful life of the related assets. Government grants and subsidies related to the income are deferred
which is disclosed as deferred revenue arising from government grant in the balance sheet and recognised in the
statement of profit and loss as income on a systematic basis over the periods that the related costs, for which it is
intended to compensate, are expensed.

{(m) Other income

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the
Group and the amount of income can be measured reliably. Interest income is accrued on a time basis, by reference
to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly discounts
estimated future cash receipts through the expected life of the financial asset to that asset’s net carrying amount on
initial recognition.
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(n) Fair value measurement
The Company measures financial instruments, such as, derivatives at fair value at each ba lance sheet date.

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 transfer the liability takes place either:

®* Inthe principal market for the asset or liability, or

" Inthe 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, maximizing the use of relevant observable inputs and minimizing the use of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized 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 recognized in the financial statements on a recurring basis, the Company determines
whether transfers have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest
level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of
the nature, characteristics and risks of the asset or liability and the level of the fair value hiera rchy as explained above.

This note summarizes accounting policy for fair value. Other fair value related disclosures are given in the relevant
notes.
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= Disclosures for valuation methods, significant estimates and assumptions
* Quantitative disclosures of fair value measurement hierarchy

" Investment in unquoted equity shares

" Property, plant and equipment under revaluation model

® Financial instruments (including those carried at amortised cost)

(o) Operating segments

The Board of Directors is the Company’s ‘Chief Operating Decision Maker’ or ‘CODM’ within the meaning of Ind AS
108 ‘Operating Segments’. CODM monitors the operating results of its business segments separately for the purpose
of making decisions about resource allocation and performance assessment. Segment performance is evaluated based
on profit or loss and is measured consistently with profit or loss in the financial statements.

(p) 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, that are readily convertible to a known amount of cash and subject to an
insignificant risk of changes in value.

(q) Statement of cashflows
Statement of Cash flows is prepared as per indirect method prescribed in the Ind AS 7 ‘Statement of Cash Flows'.

For the purpose of the Restated statement of cash flows, cash and cash equivalents consist of cash and as defined
above, net of outstanding bank overdrafts are considered, as they are an integral part of the Company’s cash
management.

(r) Earnings per share

Basic and diluted earnings per share are calculated by dividing the net profit or loss for the period attributable to
equity shareholders by the weighted average number of equity shares outstanding during the period.

Diluted earnings per share are calculated by dividing the net profit or loss for the period attributable to equity
shareholders by the weighted average number of eq uity shares outstanding during the period adjusted for the effects
of all dilutive potential equity shares.
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2.3 Changes in Accounting Policies and Disclosures
(a) Recent Accounting Pronouncements

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

In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, applicable
w.e.f. April 1, 2025. The Company has reviewed the amendment and based on its evaluation has determined that it
does not have any significant impact in its financial statements.

In August 2025, MCA notified the following amendments to:

(i) Ind AS 21 - Effects of Changes in Foreign Exchange Rates

The amendments introduce guidance for determining whether a currency is exchangeable into another currency and
require estimation of the spot exchange rate when exchangeability is lacking. Enhanced disclosures are also required
regarding the nature and financial impact of such currency restrictions.

(ii) Ind AS 1 — Presentation of Financial Statements _

The amendments clarify the principles for classification of liabilities as current or non-current, particularly in cases
where such classification is subject to covenants. The classification is based on the rights that exist at the reporting
date and requires additional disclosures relating to such covenants.

The Company has assessed the same, and there is no significant impact of these amendments on the financial
statements.

(iii) Ind AS 7- Statement of Cash Flows and Ind AS 107- Financial Instruments

Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, applicable w.e.f. April 1, 2025
—The amendment in Ind AS 7 requires to inform users of financial statements of the existence of supplier finance
arrangements and explain the nature of the arrangements, the carrying amount of liabilities and the range of
payment due dates. Ind AS 107 has been amended to add supplier finance arrangements as a factor that may cause
concentration of liquidity risk. The Company has reviewed the amendment and based on its evaluation has
determined that it does not have any significant impact in its financial statements.

(iv) Ind AS 12- International Tax Reform

Ind AS 12, International Tax Reform — Pillar Two Model Rules applicable immediately - The amendments provide a
temporary mandatory relief from deferred tax accounting for top-up tax and disclose that they have applied the
relief. The Company has reviewed the amendment and based on its evaluation has determined that it does not have
any significant impact in its financial statements.

2.4 Critical Estimates and Judgements

The preparation of the Company’s financial statements requires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying
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disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could
result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future
periods.

(A) Judgements

In the process of applying the Company’s accounting policies, management has made the following judgements, which
have the most significant effect on the amounts recognised in the financial statements:

(i) Leases
a) Determining the lease term of contracts with renewal and termination options — Company as lessee

The Company determines the lease term as the non-cancellable term of the lease, together with any periods covered
by an option to extend the lease if it is reasonably certain to be exercised, or any periods covered by an option to
terminate the lease, if it is reasonably certain not to be exercised.

The Company has several lease contracts that include extension and termination options. The Company applies
judgement in evaluating whether it is reasonably certain whether or not to exercise the option to renew or terminate
the lease. That is, it considers all relevant factors that create an economic incentive for it to exercise either the renewal
or termination. After the commencement date, the Company reassesses the lease term if there is a significant event
or change in circumstances that is within its control and affects its ability to exercise or not to exercise the option to
renew or to terminate (e.g., construction of significant leasehold improvements or significant customisation to the
leased asset). '

(B) Estimates
(a) Estimation of defined benefit obligation

The cost of the defined benefit gratuity plan and other post-employment medical benefits and the present value of
the gratuity obligation are determined using actuarial valuations. An actuarial valuation involves making various
assumptions that may differ from actual developments in the future. These include the determination of the discount
rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term
nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed
at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans
operated in India, the management considers the interest rates of government bonds where remaining maturity of
such bond correspond to expected term of defined benefit obligation.

The mortality rate is based on publicly available mortality tables. Those mortality tables tend to change only at interval

in response to demographic changes. Future salary increases and gratuity increases are based on expected future
inflation rates.
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(b) Useful life of property, plant and equipment

The estimated useful life of property, plant and equipment is based on a number of factors including the effects of
obsolescence, demand, competition and other economic factors (such as the stability of the industry and known
technological advances) and the level of maintenance expenditures required to obtain the expected future cash flows
from the asset.

The Company reviews at the end of each reporting date the useful life of plant and equipment.

(c) Income Taxes

Significant estimates are involved in determining the provision for current and deferred tax, including amount
expected to be paid/recovered for uncertain tax positions.
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4 Capital work in progress (CWIP)

a. Particulars Total

As at April 1, 2024 31631

Additions 1,060.07

Capitalized during the year (1,360.93)

As at March 31, 2025 15.45

Additions 3,377.10

Capitalized during the year (764.34)
As at March 31, 2026 2,628.21

b. CWIP ageing schedule
Amount in CWIP for a period of
Particulars
e Less than 1 year 1-2 years 2-3 years More than Total
3 years

Projects in progress

As at March 31, 2026 2,628.21 - - - 2,628.21
As at March 31, 2025 15.45 - - - 15.45

Note:

i. There is no project whose complelion is overdue or has excaeded its cost compared to its original plan during the year ended March 31, 2026 and for the
year ended March 31, 2025.
ii. All CWIP projects are running as per scheduled timeline and no project has been suspended during the year ended March 31, 2026 and for the year
ended March 31, 2025.
iii. CWIP comprises of new manufacturing facility being constructed in Odisha (India).
iv. As on March 31, 2026 completion of Solar Module Line 1 at Odisha plant has exceeded the original plan which was approved by the Board of Directors.
The details of which are as follows

To be completed in

Particulars Less than 1 year 1-2 years 2-3 years More than 3 years
INR millions INR miltions INR millions INR millions
Solar Module Line 1 Plant-Odisha 337.02 - - -
Total 337.02 - - -

(This page has been left intentionally blank)
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5 Intangible assets

Particulars Software Total
Gross carrying amount
As at April 1, 2024 - -
Additions 1.74 1.74
Disposals/adjustments of assets during the year = -
As at March 31, 2025 1.74 1.74
Additions -
Disposals/adjustments of assets during the year - -
As at March 31, 2026 1.74 1.74
Accumulated amortization
As at April 1, 2024 - -
Charge for the year 0.56 0.56
Disposals/adjustments of assets during the year 5 -
As at March 31, 2025 0.56 0.56
Charge for the yzar 0.55 0.55
Disposals/adjustments of assels during the year - -
As at March 31, 2026 1.11 1.11
Net carrying amount
As at March 31, 2026 0.63 0.63
As at March 31, 2025 1.18 1.18

(This page has been left intentionally blank)
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6 Leases

The Company has lezse contracts for immaovable propertias used in its operatinns and mansgement of day to day company activities, Leases of warehouses have lesse terms batween 310 § years and of
land have iesse term of 50 tu 55 years,

The Company's obligatinns under its leases are =
require the company to maintain certain fxed dep

ed by the less=d's title to the lessed aszete. Generally, the Campeny is resiricted fram 2ssigning and sublessing the lessed atsets and some contracts
it with the lessor,

The Company alse has certain lesses of immaovable properties with lease terms of 12 monihs or fezs. The Company appiies the ‘short-term lesse’ re ognition saemptions far thess lesses.

a. Cairying value of Right-of-use assets and movement thereof during the year:

Particulars Building Land Total

Gross Carrying Amount

As at April 1, 2024 - - -

Additions 24538 22110

Disposais/adiustments of sssets during the vear - - -
As at March 31, 2025 24538 221.10 dsg.32
Additions - 873137 87837
Disposais/adiustiments of s2sets during the vaar - {42 33) {44 39)

As at March 31, 2025 245.38 1,054.58 1,300.46

Accumulated depraciation

Asat April 1, 2024 - - -

Chaige for the vear 3311 032 3243
Disposale/adiustments of a5sets during the vear o " %
As at March 31, 2025 331 032 324
Charge for the vear 4532 1353 6335
[ sfadiustments of 2ssets during the vear - 003} 003

As at March 31, 2026 82.93 13.82 96.75

Net carrying amount

Az at March 31, 2026 162.95 1,040.78 120371

As at March 31, 2025 212.77 22078 43155

Nois:
i. Detail of all the lessed properties whoss lzase deeds are not held in the name of the company as follows:

Description of Property Gruss Carrying Value | Held in the name of Whether pramoter, | Period held Reason for not being held
director or their in name of company
relative or empioyee

M5 2 Cleanrech :Iame 3: m::m:'m;w :la:

Warehouse an lease at Ambala INR 27450 Millian | Ressewables Privote No lune 2024 ~ il date [ 2567 Chanasd to Saatl

2 Solar  Indusiiies  Private
Limited "
Limited
b. Carrying value of lzase liabiilties and movemant thereof during the year :
Particulars A=t Ata
March 31, 2025 March 31, 2025

Opening balence 26239 -
Addition during the vaar 83406 288.14

tion of Interest 29.04 1102

Payments/adivsterment of lease liabilities (770 3R) (40.77)

Closing balance 355.11 26239

€. Current and non-current classification of closing balances of lease liabiiities:

. As at Asat
Partitulars March 31, 2075 March 31, 2025
Currenl Lezzz liahiiity 4805 35.63
Non-Current Lezse liability 308.05 222,45
Total 35511 262.39

d. Contractual maturities profile of iease jiabiiities based on contractual undiscounted payments;
Particulars Asat Asat
March 31, 2026 _ March 31, 2025

Not iater than one year 75.92 57.80

Later than one vaar and not faler than five years 21591 224.77

Later than five vears 812.24 13236

Total 1,10407 41493

&. Expenses recognized in Statement of Profit and Loss for the year:

> For the year ended For the year ended
i
Particulars March 31, 2025 March 31, 2025
Depreciation apense on right-of-uss az:at 49.24 33.44
interest expense on lease liahiiities 17.84 14.02
ating to short term leases 5065 103
11833 48.49
1. Amounts recognizad in the statement of cash flow for the year:
. For the year ended For the year ended
s
Partsyi March 31, 2026 March 31, 2025
Total cash outAew for leazes 770.38 4637
Total 770.38 40.77
g. The Company has not entered into any operating iesses on any of its property, plant and equiprment.
h. Reconcifiation of lease liabilities whose cash flow movements are disclosed as part of financing activities In the Statement of Cash Flows:
Particulars Opening balance Vet Cash Mlows during ___ Non Cash flows Closing balance
the year Others
As at March 31, 2028
Leszz liabilitiss 262.39 (770.38) B53.10 355.11
Total liabliities from financing activities 262.39 (770.38) 863.10 35511
= (40.77) 303.16 26239
- (40.77) 303.16 26239

i X
e ’,\\-03:\

e
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7

Inventories
(Valued at lower of cost and net realizable value)

As at As at
Particulars March 31, 2026 March 31, 2025
(Restated)

Raw materials 2,667.62 3,828.25
(Including goods in transit as at March 31, 2026: INR 955 92 million, March 31, 2025: INR 1,311.73 millian)

Work-in-progress 13.00 -
Finished goods 2,181.97 883.88
Stock-in-Trade 8.19 5.49
Stores and spares 12405 53.49
Total 4,994.83 4,771.11

L Inventory has bezn pledged against borrowings, details of which are given in asset pledged as security Note (refer note 35)

ii. Impact on financial stalement due to change in Accounting Policy in accordance with IND AS 8 (Accounting Palicies, Changes in Accounting Estimates and Errors) read

with Ind AS 1 Presentation of Financial Statements. Refer note 50

Trade receivables
As at As at
iculs
Farae March 31, 2026 March 31, 2025
Non Current
Trade receivabies from contract with customers - 67.30
- 67.30
Less: Allowance for expected credit loss - -
Total - 67.30
Current
Trade receivables from contract with customers 4,832.01 2,962.24
4,832.01 2,962.24
Less: Allowance for expected credit loss - -
Total 4,832.01 2,962.24
Total 4,832.01 3,029.54
. Break-up of related and other than related trade receivables:
Particulars A faet
March 31, 2026 March 31, 2025
Trade receivables from contract with customers — other than related parties 4,831.46 3,029.08
Trade receivables from contract with customers — related parties (Refer note 37) 0.55 0.46
Total 4,832.01 3,029.54
. Break-up of security details
Particulars As at A o
March 31, 2026 March 31, 2025
Trade receivables considered good — secured 3,299.51 2,799.99
Trade receivables considered good — unsecured 1,532.51 22955
Trade receivables-credit impaired - -
4,832.02 3,029.54
Less: Allowance for expected credit loss - -
Total '4,832.02 3,029.54
Notes:

1. No trade or other receivable are due from directors or other officers of the company either severally or jointly with any other persan; nor any trade or other receivable
are due from firms or private companies respectively in which any director is a partner, a director or a member except as disclosed in note no 37.

2. Trade receivabies are non-interest bearing and the average credit period is between 30 to 45 days.

3. Trade receivables have been pledged against borrowings, details of which has been given in assets pledged as security note (refer note 35)

4. Credit risk management regarding trade receivabies has been described in note 43(B.)(i.)
5. Trade receivahies are secured against Letter of Credit received from customers.
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C.

10

Trade receivables Ageing Schedule #

Outstanding for following periods from due date of payment

Particulars Not due Less than 6 months — Total
& Months 1year 1-2 years 2-3 years More than 3 years
As at March 31, 2026
a. Undisputed trade receivables
- considered goo 2,117.18 2,458.04 246.25 0.55 - - 4,832.02
- which have significant increase in credit - - a = = 3 -
risk
- credit impaired - - - - - - -
Total 2,117.18 2,468.04 246.25 0.55 - - 4,832.02
Outstanding for following periods from due date of payment
Particulars Not due Less than 6 months - Total
- - h
6 Months Lyear 1-2 years 2-3 years More than 3 years
As at March 31, 2025
a. Undisputed trade receivables
- considered good 2,163.16 866.36 0.02 - - - 3,029.54
- which have significant increase in credit - - - - - - -
risk
- credit impaired - - - - - - -
Total 2,163.16 866.36 0.02 - - - 3,029.54
# Where due date of payment is not availabie, date of transaction has been considered.
Cash and cash equivalents
As at As at

Particulars

March 31, 2026

March 31, 2025

Balance with banks

-in current accounts 180.15 8.96
Cash on hand 032 031
Deposits with original maturity of less than 3 months 4.20 -
Total 194.67 9.27
Bank balances (Other than cash and cash equivalents)

As at As at

Particulars

March 31, 2026

March 31, 2025

Deposits with original maturity of more than 3 months but less than 12 months*

*Fixed deposits amounting to INR 450 mil'fon were created out of IPO proceeds received from the holding company.

(This page has been left intentionally blank)
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11 Other Financial assets

1

N

Particulars g Asat

March 31, 2026 March 31, 2025
Non-current
Security deposits (measured at amortized cost) 17.52 17.53
Total 17.52 17.53
Current
Security deposits (measured at amortized cost) 4.50 -
Fixed deposits with banks* 2,728 57 18062
Others .
- Interest accrued on bank deposits 28.84 329
Other Receivabies** - 036
Total 2,761.91 194.27
Total 2,779.43 211.80

i.*Fixed deposits with banks, other than fixed deposits amounting to INR 2,520 million creatad out of IPO proceeds from the holding company, are under lien against

letters of credit, bank guarantess, etc.
Ii.**Includes receivables from related party (refer note 37)
iii. The fair value of other financial assats carried at Amortised cost, FVTPL or FVTOCI (refer note 41),

Other assets

Particulars Asat As at
March 31, 2026 March 31, 2025

Non-Current

Capital advances
Prepaid expenses
Total

Current

Unsecured, considered good unless otherwise stated
Advarnces other than capilal advances

- Advance to vendors

- Advance to employee

- Prepaid Expenses

Balance with government authorities

Total

Total

. Break up of related and other than related advance to vendors

1,852.66 346,71
0.08 -
1,858.74 346.71
65802 79.50
0.456 0.10
118.87 8.43
1,196.77 884.66
1,974.12 972.69
3,832.86 1,319.40

Particulars

As at
March 31, 2026

As at
March 31, 2025

Advance to vendors - other than related parties
Advance to vendors - related parties (refer note 37)

Total

(This page has been left intentionally blank)

658.02 79.45
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13 Equity share capital

a. Authorised equity share capital

Particulars No. of Shares Amount

As at April 1, 2024 10,000 0.10
Increase during the year - -
As at March 31, 2025 10,000 0.10
Increase during the year 85,000,000 85.00
As at March 31, 2026 85,10,000 85.10

b. Reconciliation of the number of shares outstanding and the amount of Issued, subscribed and fully paid up share capital at the beginning and at the end of the

reporting vear :

Particulars No. of Shares Amount

As at April 1, 2024 10,000 0.10
Increase during the year - -
As at March 31, 2025 10,000 0.10
Increase during the year 85,00,000 8500
As at March 31, 2026 85,10,000 85.10

Notes:

i. During the year ended March 31, 2026, the Board of Directars of the Company and sharehalders of the Company have approved the increase of authorized share
capital of the Company from INR 0.1 mi'lion {Number of shares: 10,000; face value of INR 10 per share) to INR 85.10 millions (Number of shares 85,10,000; face value
of INR 10 per share).

ii. During the year ended March 31, 2026, the Board of Directors of the Company at its meeting held on February 04, 2026, approved the allotment of 85,00,000
equity shares each carrying a face value of INR 10/- at a security premium of INR 286/- , through right issue in the ratio of 850:1 to the existing equity shareholder of

the company.

€. Terms and rights attached to equity shares

The company has only one class of equity shares having par value of INR 10 per share. Each halder 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 entitied to receive remaining assets of the company, after distribution of preferential

amounts. The distribution will be in progortion to the number of equity shares held by the sharehalders.

Every holder of equity shares present at a meeting in person or by proxy is entitled to one vate, and upon a poll each share is entitied to one vote.

d. Shares held by holding company
Qut of equity shares issued by the company, shares held by its hotding company are as below:
As at March 31, 2026

As at March 31, 2025

Name of Shareholders No. of Shares Amount No. of Shares Amount
Saatvik Green Energy Limited, holding company* 85,10,000 85.10 10,000 0.10
Total 85,10,000 85.10 10,000 0.10
*includes 1 share each held by Mrs. Sunila Garg and Mrs. Manavika Garg held on behalf of Saatvik Green Energy Limited.

e. Details of shareholders holding more than 5% shares in the company

As at March 31, 2026 As at March 31, 2025

Name of Shareholders No. of Shares % Holding No. of Shares % Holding
Saatvik Green Energy Limited* 85,10,000 100.00% 10,000 100 00%
Total 85,10,000 100.00% 10,000 100.00%

*includes 1 share each held by Mrs. Sunila Garg and Mrs. Manavika Garg held on behalf of Saatvik Green Energy Limited,
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f. Details of shareholding of promoters at the beginning and at the end of the reporting year:

inni Ch i ., i
— As at the beginning ange during  No. of shares at the % of Total Shares* % change during
of the year the year end of the year the year*
As at March 31, 2026
Saatvik Green Energy Limited 9,998 85,00,000 85,09,998 100 00% 85017.00%
Mrs. Manavika Garg 1 - 1 0.00% 0.00%
Mrs. Sunila Garg 1 - 1 0.00% 0.00%
Total 10,000 85,00,000 85,10,000 100.00% ' -
hi inni hi i i h i
— As at the beginning Change during  No. of shares at the % of Total Shares* % change during
of the year the year end of the year the year*
As at March 31, 2025
Saatvik Green Energy Limited 9,998 - 9,998 95.98% 0.00%
Smit. Manavika Garg 1 - 1 0.01% 0.00%
Smit. Sunila Garg 1 - U] 0.01% 0.00%
Total 10,000 - 10,000 100.00% -
*0.00% represents amount below rounding off norm adapted by the campany.
14 Other equity
As at As at
icul

Particulars March 31,2026 March 31,2025
Retained earnings 3,704.55 700.95
Security Premium Reserve 2,431.00 -
Total 6,135.55 700.95
Reconciliation of retained earning as at March 31, 2026 and March 31, 2025
Particulars Az at Asat

March 31, 2026 March 31, 2025
Balance at the beginning of the year 700.95 17.83
Profit for the year 3,005.23 683.02
Remeasurement of net defined benefit liability (1.64) 0.10
Balance at the end of the year 3,704.55 700.95

Nature and purpose of reserves and surplus:

Retained earnings
Retained earnings are the profits/{loss) that the Company has earned/incurred till date, less any transfers to general reserve, dividends or other distributions paid to

shareholders. Retained earnings include re-measurement loss / (gain) on defined benefit plans, net of taxes that will nat be reclassified to Statement of Profit and
Loss.

Securities premium:
Securities premium reserve is used to record the premium on issue of shares. The reserve can be utitised only for limited purposes such as issuance of bonus shares
in accordance with the provisions of the Companies Act, 2013,

(This page has been left intentionally blank)
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15 Borruwings

Particulars Asat Ava
March 31, 2026 Maich 31, 2025
Non-Current
- Secured [amartized cost)
i. Term loans
a. From bank 2,095 36 126435
= Unsecured (amortized cost)
i. Non-Coavertible Redeamahle Debeniuras
a. From holding company [Refer note 37) 383080 -
Total 6,017.56 1,264.35
Less: Amaunt of term lusns shown under curient bor wings = (107.02)
Total £,017.56 1,157.33
Current
- Unsecured (amortized cost)
i. Loan from related parties
a. From holding company {Refer nete 37) 41728 41728
- Secured (amortized cost)
i. Shart term Loan Facility
a. From others 1,750 00 2
il. Waorking Capital lusns rzpsahle on demand from bank
a. Cash cradit Facility 43785
b. Buyer credit Facility -
€. Working capital demand foan 2,33163
iii. Current Maturity of lung teim borrowings -
Total 5,596 56
Total 11,614.12 3,574.14

a, Details of Loans

As at March 31, 2025

Particulars No. of installments =

Terms of repayment ctbstaiding Loan matiirity date  Coupon/ Interest rate Carrying smount
Term loans from bank
- Bank of Maharashtra, Project Finance Loan Manthly installments 96 March 31, 2035 1 Year MCLR + 2.20% 123508
- Punjab Naiional Bank, Project Finance Loan Maosthly installments 96 March 31, 2035 1 Year MCIR + 0. 379.74
= Ceniral Bank of india, Projs=t Finance Loan Maesthiy installnents 96 March 31, 2035 1 Year MCIR +0 d(%* 181 1§
The maturity prufile of the loan is bazed o the ter groified in the original sanction letier, Az 2t March 31, 7075 the Company had not fully utilized the sanctioned borrowing facility. Consequently, repayment of the loan will
cammence upon complete drawdown of the sanctioned amount, 2s per the agreed terms with the banks w.ef fiam April 30, 3027,
Non-Canvertible Redeemable Debentures (NCDs)
- Series | NCDg 26 700 Debentures of INR 100 000 zach On Maturity NA Octaher 63, 7032 @ Ans 2,670 00
- Series || NEDs 12,506 Debentures of INR 100 000 sach On Maturity NA Deczmber 10, 2032 9.00% 1,750 50

e LA0E0
Total 6,017 56

* Bank of Maharashiza has sanctioned 2 term loan of INR 1,295 =ove to zat up a4 SWsalar panel and 2.4 W solar cell manufacturing facility over 57 acres of lnd at Sopalpur industeial Park, Odicha. Acting a< the lead bankina
consarfium arrangement, it has downsold the above facility, amounting to INR 300 crore to Punjub Naiional Bank and INR 300 crore ta Cantral Bank of India.

Warking Capital loans*®

- HOFC Bank Limited, Cash Credit Farility . On devmand NA NA 141.53
- Kntak Mahindra Bank Limitad, Cash Credit Facility On demand NA NA 0.20
- Axis Bank Limited, Cash Credit Farility On demand NA NA 292.72
- Federal Bank, Cash Credit Facility On demand NA NA 20
- Kitak Mahindra Bank Li d, Working Capital Demand Loan On demand NA NA 35224
= HOFC Bank Limited, Warking Capital Demand Loan On demand NA NA 567.79
- A¥IS Bank Limited, Working Capital Demand Loan ! On demand NA NA 1,454 00
- The Faderal Bank Limited, Working Capital Demand Loan On demand NA NA 70000

Term Loan facility from Others**
- Standard Charte:sd Capital Limitad On dermand NA November 17, 2026 1,750 00

Total 5,179.28

**Appi inlerest cortisin the ranges of 7.4%% p.a to 11.25% pa
As at March 31, 2025
Particulars No. of installments : .
Terms of repayment " Loan maturity date  Coupan/ interest rate Carrying amount
outstanding

Term loans fram bank

- The Federal Bank Limited, Term Loan Quartarly installmenis 2% July 23, 2021 Repo +240% 28358
-HUFC Bank Limited, Working Capital Term Loan | Monthly installments 79 October 7, 2031 Repo + 2.24% 286 18
- AYIS Bank Limited, Term Loan Quartarly installmenis 26 January 31, 2033 Repo +2.55% 27497
- HOFC Bank Limited, Warking Capital Tevmn Loan 1l Manthly installmenis 92 Newember 7, 2032 Repo +2.2 41248
- HOFC Bank Limited, Working Capital Term Loan | Monthly installments 103 Dctabar 7, 2033 Repo + 2.75% 6.94
Total 1,264.35
Working Capital loans*

- The Federal Bank Limited, Cash Credit Facility On demand NA NA

- HOFC Bank ted, Cash Credit Facility On demand NA NA

= Kutak Mahindra Bank Limited, Cash Cradit Facility On demand NA NA

- Kolak Mahindra Bank Limited, Working Capital Demand Laan | On demand NA NA

- Koiak Mahindra Bank Limited, Working Capital Demand Loan || On demand NA NA

- HDFC Bank Limited, Warking Capital Gemand Lean On demand NA NA

- A¥1S Bank Limited, Working Capital Demand Loan On demand NA NA

- HUFC Bank Limited, Buyers Cradit Facility On demand NA NA

- A¥1S Bank Limited Buyers Credit Facility On demand NA NA

Total

*Applicable intecest costis in the ranges of 4
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b. Details of Loan covenants

ompany's bank loens are subject

s financial o

wenants, including limi

consistenily mel, ensuring the Company's financiel stability and zompliance with its loan agresments.

¢ Details of security against loans
Bank of Maharashtra, Punjab National Bank & Central Bank of india

The bank loan is secured with first charge sithe

The Federal Bank Limited
The bank luan is secured with first pari passu charge on entire movable and immovable fixed 252247 of the company, both present & future.

HDFC Bank Limited

clusive basiz ar on pari passu bacic (in caze of down zall) aver the project 225

The bank loan is sesured with primary chaige on all bosk debits, all plant and machinery and all inventaries,

Axis Bank Limited

tations on indebtednass, debi-equity ratio, net barvawings to

The bank loan is zecured with first pari passu charge on #nitire movable and immowahle fired 222242 and current 2332tz of the company, both present & furure.
Kaotak Mahindra Bank Limited

First pari passu hypothes

ation

Standard Chartered Capital Limited .

The loan is secured with the first pari pazsu chargs on the immovshle and movshle fis

d, Uns=cured loans from related parties

Lovans from related parties are unsecured and repayable on demand carrying interes

€. Break-up of aggregate secured and unsecured borrawings

& 5Mpa.

arge on all receivables, current 31sets and movable fixed azzets, both present & fuiure.

pany lacated 3t Ambala,

BITDA raiio and debt seruice coverage ratio. All of these cowvenants have been

mpiising all mowable and immovahle 215ts both prevent and future at Gopalpur, Odisha plant.

Particulars Asat Asat
March 31, 2026 March 31, 2025
Agaresate secured borrowings 7.276.24 315686
Aduresie unsacured borrowinas 433738 41728
11,61412 2,574.14
f. Reconcifiation of borrowings whose cash flow movements are disclosed a5 part of financing activities in the Statement of Cash Flows:
Particulars Opening balance Net Cash flows Non Cash flows Closing balance
during the year Others

As 3t March 31, 2026
Borrawings

Total liabilities from financing activities

As at March 31, 2025
BGrTOwings

Total liabilities from financing activities

B The following is the summary of the differences betwesn current 332242 3nd current liabiliies declaied with the bank and as per books of 5c

3,574.14 803938 - 1161412
3,574.14 8,039 98 11,614.12
933.70 284044 - 357414
933.70 2,610.44 - 3,574.14

sote during the curreni finandial vear:

Value as per
Particulars Period Quarterly As per Books of Dlearepeency Ressons
Adcounts
Return/Statement
Inventory 343591 4 305 55 (B0F 55)]
Trade Recivables Jun-25 4,723.78 3,226 55 1,497.23
Trade Payables 3 477.33 4566 61 (1,152 27)
Invento S/4a0.66 j3:00L.17) The discrapancies are due to quarter and / year|
Trade Rerivahles Sep-25 1 if%lz 306348 |4 enti ps on aceount of T?naucial repur“ling
-{w t;; :g ':'5: aq} elosure process with respect to G in transit,
;;:;':;T;H..b!e_- Dec-25 4':;,;;0 £ 6_‘“4 sales cut nff En\--m_nry valuations, knock off
Trade Payables 7213 52 Jas0112) entries, advancas sst off ete,
Inventory® 4,554 83 (453 35)|
Trade Recivabizs® Mar-26 483201 1 B63 54
Trade Payahles® 3430 84 {335 16)

*The company has subm

The following is the surmmary of the differs

quarterly raturms/statements with the bank for balancas 2z on March 22

2026,

batwesn current azsets and currenl liahiliies derlared with the Bank and 22 per be

3

£ zecounts during the finandal vear ending as on March 31, 2025

Value as per
Particulars Period Quarterly G ::::::: of Discrepancy Ressans
Retum/5t

Irvento 366 26 41985

Trade Recivablas 20.76 0.02

Trade Payahles 11188 29962

'"""'"""V_ 157588 110296 The discrepancies are due to quarter end / year|
Trade Recivahlas 215.37 1.062.72 end entires on account of finandal reporting]
:?f;i::’hl!s ;‘:,33: closure process with respect to Soad in transit,|
Erer e 'ELF_SHEE s;le? cut off, inventory valuations, koock off]
e Pavatls 175,85 enivies. advances set off etc.

Invsntory 471761

Trade Recivahlas 2,862.24

Trade Payables 5,974.76




Seatvik Solar Industries Private Limited {formerly known as § Cleantech Renewablas Private Limited)

CIN : U43222CH2023PTC0A4976
Naotes forming part of the Financial Statements for the year ended March 31, 2038
{All amounts are in INR millions, unless otherwise stated)

16 Trade payables

Particulars

As at Asat

Total outstanding dues of
Total nutstanding dues of ¢r
Total

*Includes payables to refated parties (refer note 37)

vierprises and small #nierorise {refer pote 34)
5 ather than micro enterprisar and small entsrpiises®

3. Break-up of relaled and other than related trade payables

March 31, 2026 March 31, 2025
—_— e oriTL,evsy

11325
3.307.39
3,420 64

140.47
5.834.29
5,874.76

Particulars

Asat
March 31, 2026

Asat
March 31, 2025

Total autstanding dues of creddi
Total outsianding dues of creditc

= uther than related parties
—related partiss (Refar note 37)

Total

b. Trade payables Ageing Schadule #

e

1057.78
362 26

308431
23045

3,420.64 5,974,76

Particulars Unbilled

Neot Due

As at March 31, 2026
a. Undisputed trade payables
Total nutstanding dues of mices sotepiizer and small
enierprises
Tulal outstanding dues of o

ditors ather than micra
enterpriser and small anterpiises

b. Disputed trade payables

Total siststanding dues of micre enterprises and small -
-

Total outstanding dues of cre
enterpiizes and small saterprises

enlerory:

tors other than miceg g

Outstanding for following periods from due date of payment
Less than 1 year 1-2 years 2-3 years

More than 3 years Total

73.19 o3 = = 113.25

o84 56 63595 330740

Total 1,250.48

476.25

1,057.75 63593 0.19 - 3,470 55

icul;
Particulars Unhilled

Not Due

Outstanding for following perinds from due date of payment

Lezs than 1 year 1-2 years 2-3 years More than 3 years Total

As at March 31, 2025

a. Undisputed trade payables

Total outstanding dues of micrs =aterprises and small
enterprises

Tatal autstanding dues of credit
enterpiises and small enterpris
b. Disputed trade payables
Total outstanding dues of mices soterprises and small -

other than muwro

enternrises
Total autstanding dues of creditors ather than micro -
3nd small enterpiises

enterp

2937 14045

4,330.59 5924130

Total 1.027.65

584.63

4,353 .36 2.52 - - 5,974.76

# Where due date of paymant is not availahle, data of transaction has e
Refer note 34 for inforrmation regarding micrs, small and medium entrep

17 Other financial liabilities

Particulars

Asat
March 31, 2026

As at
March 31, 2025

Current

Capital creditors

Interest accrued but not due on borawings*

22 payables

atives lizbilities (messured at FVTPL)**

Other creditors™

Taotal

*Incudes payables to elatad padties [refer note 37)

Company enleed into

measured at fair value theough profit or loss {FYTPL) refer nate 41).

eign exchangs forward tontracts with the intention of reducing the foreign

wwhange risk of forecased sales and purchases. Thess other contrarts are not designated in hedgz relat

294.17
122,19
3506

10207
54.71

582.07
1,093.49

i. Reconcifiation of borrowings whasa cash flow movements are disclosed as part of financing activities in the Statement of Cash Flows:

Particulars Opening balance Net Cash flows Non Cash flows Closing balance
during the vear Others

As at March 31, 2026

Inteiest accriied but not due on borowings 5471 (352.72) 480320 182.19
Total liabilities from financing activities 54.71 (352.72) 480 20 182.19
As at March 31, 2025

Interest 2ecrued but not due on borrowings 11.52 (130 58) 173.85 5471
Total liabilities fram finan ing activities 11.52 (120.66) 173.85 54.71




Saatvik Sofar Industries Private Limited {farmerly known as S Cleantech Renewables Private Limited)
CIN : U43222CH2023PTCOA45T6

Notes farming part of the Financial Statements for the year endad March 31,2026

(All amoumts are in INR millians, unlees atherwise stated)

18 Provisions

Particulars Asat Azat
March 31, 2026 March 31, 2025
Non-current
Provision for gratuity (net) {refer note 38) 856 121
Pros for Warranty and Replacerment Cost {Refer below note (i) & (i) 17.92 782
Total 26.48 5.03
Current
Prowisinn for compenzated abiences (Refar below nate (In) 660 218
Provision for gratiity (nef) {refer note 38) 258 0.22
Total 9.18 2.40
Total 3566 11.43
i. Mavement of pravision for warranty and replacement cost;
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Opening balance 7.82 -
Provision crested during the vear (Refer nate (i) below) 35.09 7.82
Provision utilized during the vear (24 99) -
Closing balance® 17.92 7.82

* Prawision for warranties is sstimated in 3c0ardange with the Compary's sccour ting policy and is 2spect=d 1o be settied 21 and when claims are receivad.

il. The Company offers 2 25 12 30 years wartanty on is sular photovohtaic modules, rovering both perfarmance and defets. To pice
8 1o INR 17.22 million a2 on March 31, 2026 [March 31, 2025: INR 7.92 million) This provision reflests the Cor
warianty ohligations,

amounti

il. The entire amaunt of the provision is presented as current, since the sampany does not have an uncondits anal right to defer settlemeant for any of these obligaiinns.

19 Contract liabilities

ly 2ddress potential warranty dlaims, the Company has astablished 2 walranly prov
omer satisfaction and ensures that it has sufficieat financial resourc

Particulars AdaE Akat
March 31, 2026 March 31, 2025
Current
- Advance from tustamers 75310
Total 759.40
a, Break-up of related and other than relsted outstanding contract liabilities -
Particulars ol Avst
March 31, 2038 March 31, 2025
Coniract liahilities — ather than refaled pariies 594.95 758.40
Total 594 95 759.40
20 Current tax lishiiities (Net)
Particulars As st Asat
March 31, 2026 March 31, 2025
Current
Provision for income tax 850 20
Lezs: Advance income tax paymant and withholding tases for the period (£t 08)
Tax liability [ (assets) (net) 15.12
21 Other [fabilitins
As at Asat
Particulars
March 31, 2026 March 31, 2025
Naon-currant
Deferred government grant 29071 23307
Total 289.71 23307
Current
Deferved gaverviment grant 14.73 1027
Statutary liabilities .
-TDE Payshle 4523 10.13
Provident and other funds payshle 3.92 126
Total 63 88 21.66
Total 353.59 254.73

(This page has been left intentionally blsnk)




Saatvik Solar Industries Private Limited (formerly known as S Cleantech Renewables Private Limited)

CIN : U43222CH2023PTC044976
Notes forming part of the Financial Statements for the year ended March 31, 2026
(All amounts are in INR millions, unless otherwise stated)

22 Revenue from operations

23

. Disaggregation of revenue information

9 For the year ended For the year ended
Particulars
March 31, 2026 March 31, 2025
a. Sale of products (net)
- Manufactured goods 38,742.77 11,659.30
- Traded goods 590.87 193.22
b. Other operating revenues
- Sale of scrap 2.23 -
Total 39,335.87 11,852.52
« Reconciliation of revenue recognized with the contract price is as follows:
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Contract price 39,335.87 11,852.52
Revenue recognized 39,335.87 11,852.52

The table below presents disaggregated revenues from contracts with customers which is recognized basad on goods transferred at a point of time by
geography and offerings of the Company. As per the management, the below disaggregation best depicts the nature, amount, timing and uncertainty of how

revenues and cash flows are affected by industry, market and other economic factors.

For the year ended

For the year ended

Particulars
March 31, 2026 March 31, 2025
i. Revenue by geography
- India 39,335.87 11,852.52
- Outside India - -
Total 39,335.87 11,852.52
ii. Timing of recognition of revenue
- Goods transferred at a point in time 39,335.87 11,852.52
Total 39,335.87 11,852.52
iii. Contract balances
- Receivables, which are included in ‘Trade receivables' (refer note 8) 4,832.01 3,029.54
- Revenie received in advance, which are included in 'Contract Liabilities' (refer note 19) 594.96 759.40
Total 5,426.96 3,788.94
Other income
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Income from government grant 76.48 260
Interest income on security deposits measured at amortized cos 0.60 0.24
Interest income from financial assets
- Bank deposit 48.91 7.59
Miscellaneous income 17.82 0.20
Total 143.81 16.63




Saatvik Solar Industries Private Limited (formerly known as S Cleantech Renewables Private Limited)
CIN : U43222CH2023PTC044976

Notes forming part of the Financial Statements for the year ended March 31, 2026

(All amounts are in INR millions, unless otherwise stated)

24 Cost of materials consumed

For the year ended

n For the year ended
Particulars March 31, 2026 March 31, 2025
{Restated)
Raw material at the beginning of the period (Refer note 50) 3,828.25 61.28
Add : Purchases ) 31,365.45 14,095.92
Less : Raw material at the end of the period (Refer nate 50) (2,667.62) (3,828.25)
Total 32,526.08 10,328.95
25 Purchase of Stock-in-Trade
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Purchase of Stock-in-Trade 520.28 184.77
Total 520.28 184.77
26 Changes in inventories of finished goods & stock in trade
For the year ended
d
Particulars Farthe year ended March 31, 2025
March 31, 2026
(Restated)
Inventories at the beginning of the period
- Finished goods 883.88 3.53
- Stock in trade 5.49 -
889.37 3.53
Inventories at the end of the period
- Finished goods ( Refer note 50) 2,181.97 883.88
- Work-in-progress 13.00 -
- Stock in trade : 8.19 5.49
2,203.16 889.37
Total (1,313.79) (885.84)

Note: Impact on financial statement due to change in Accournting Policy in accardance with IND AS 8 (Accounting Policies, Changes in Accounting Estimates and Errors) read
with Ind AS 1 Presentation of Financial Statements. Refer note 50

27 Employee benefits expense
T For the year ended For the year ended
March 31, 2026 March 31, 2025
Salaries, wages and bonus 255.65 98.11
Contribution to provident and other funds (Refer note 38) 13.25 4.53
Gratuity expense (Refer note 38) 8.24 1.33
Staff weilare expenses 42.84 10.92
Total 319.98 114.89
28 Finance costs
) For the year ended For the year ended
Particulars
March 31, 2026 March 31, 2025
Interest expense on financial liabilities at amortized cost on
- Borrowings (Refer note 37) 426.70 176.37
- Lease liabilities* 17.84 14.02
Others** 53.49 15.67
Total 498.03 206.06

*Interest expense on lease liabitity amounting to INR 11.20 mitlion has been capitaiised to CWiP during the current year.
**For the year ended March 31, 2025, Foreign exchange gain/loss on settiement of buyer credit has been reclassified from Other expenses to Finance cost.




Saatvik Solar Industries Private Limited (formerly known as S Cleantech Renewables Private Limited)
CIN : U43222CH2023PTC044976

Notes forming part of the Financial Statements for the year ended March 31, 2026

(All amounts are in INR millions, unless otherwise stated)

29 Depreciation and amortization expense

P tiekiis For the year ended For the year ended
March 31, 2026 March 31, 2025
Depreciation of property, plant and equipment (Refer note 3) 418.49 153.97
Amortization of intangible assets (Refer note 5) 0.55 0.56
Depreciation on Right-of-use assets (Refer note 6) 49.84 33.44
Total ‘ 468.88 187.97
30 Other expenses
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Power and fuel 391.68 140.75
Rental charges 50.65 103
Intercompany charge 727.98 237.05
Repairs and maintenance:
- Building 0.39 1.28
- Plant and equipment 23.00 14,17
- Computer 103 0.28
- Others 0.40 0.70
Consumption of stares and spare parts 193.18 68.15
Legal and professional expenses 35.60 6.61
Freight & forwarding charges 468.33 75.58
Business promotion 0.24 1.00
Brokerage and commission 62.07 -
Manpower charges 494,15 216.57
Payment to auditors(refer details below) 4.98 1.20
Insurance 39.99 6.81
Travelling and conveyance 3.27 0.21
Bank charges 7.63 3.64
Rales and taxes 25.19 8.59
Expenditure on corparate sacial responsibility (Refer note 40) 4.04 -
Bad debts written off 0.18 -
Foreign exchange loss (net) 229.93 95.97
Warranty and replacement expense 35.09 7.82
Mark to market losses on derivalive instrument (Net) - 0.94 2.67
Miscellaneous expenses 23.70 10.59
Total 2,823.65 500.71
* 0 represents amount below rounding off norm zdopted by the company.
a. Details of payments to auditors
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Payment to auditors
As auditor
- Statutary audit fee 4.43 1.15
- Tax audit 0.30 -
- Other Services 0.15 0.05
- Out of pocket expense 0.11
Total 4.99 1.20

(This page has been left intentionally blank)
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31

(a)

(b

()

Income tax
The major components of income tax expense are :

Income tax expense recognized in Statement of profit and loss

For the year ended

For the year ended

Particul 1, 2025

articulars March 31, 2026 March 31,
(Restated)

Current income tax

Current income tax for the period 652.81 119.58

Adjustments in respect of current income tax of earlier periods 3.03 -

Total current tax expense 655.84 119.58

Deferred tax

Relating to origination and reversal of temporary differences (24.50) 25.04

Total deferred tax expense (24.50) 29.04

Tax expense 631.34 148.62

Income tax recognized in other comprehensive income (OCI)

Deferred tax related to items recognized in OCI during the period

For the year ended

For the year ended

Parti

L March 31, 2026 March 31, 2025
Income tax on remeasurements of defined benefit plans 0.34 0.02
Total 0.34 0.02
The income tax expense for the year reconciled to the accounting broﬂt as follows:

For the year ended
" For the year ended

Particul 2

articulars March 31, 2026 March 31, 2025

(Restated)

Profit before tax 3,636.57 779.23
Tax expense at statutory income tax rate of 17.16% 624.04 133.72
Tax effect of :
Tax effect on non deductible expenses 3.93 1.29
Tax adjustment for earlier period 3.03 -
Tax effect on bought forward losses and depreciation - (13.51)
Others - 18.11
Impact on inventory restatement (refer Note No. 50) - 8.99
Tax expense at the effective income tax rate 17.35% (March 31, 2025 : 19.07%) 631.00 148.60

(This page has bean left intentionally blank)
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(d) Breakup of deferred tax recognized in the Balance sheet

32

33

As at As at

Particulars g March 31, 2026 March 31, 2025
(Restated)

Deferred tax assets
Deferred government grant 52.24 41,75
Others 38.40 4.09
Total deferred tax assets (A) 90.64 45.84
Deferred tax liabilities
Property, plant and equipment (73.46) 42.83
Right of use assat 145.63 0.20
Impact on Inventory Reinstatement - 9.18
Total deferred tax liabilities (B) 72.17 52.21
Net deferred tax assets/(liabilities) (A-B) 18.47 (6.37)

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 taxas levied by the same tax authority.

Components of Other Comprehensive Income (OCI)
The disaggregation of changes to OCI by each type of reserve in equity is shown below:

. For the year ended For the year ended
Particulars

March 31, 2026 March 31, 2025
Redlassified to statement of profit and loss
Re-measurement gains/ (losses) on defined benefit plans (1.98) 0.12
Current and deferred tax credits and charges in respect of items recognized in other comprehensive incon 0.34 (0.02)
Total (1.64) 0.10

Earnings per shares (EPS)

Basic EPS is calculated by dividing the profit for the period/ year attributable to equity helders of the Company by the weighted average number of equity
shares outstanding during the period/ year.

Diluted EPS is caiculated by dividing the profit for the period/ year atiributable to the equity holders of the Company by weighted average number of
Equity shares outstanding during the period/ year plus the weighted average number of equity shares that would be issued on conversion of all the dilutive
potential equity shares into equity shares. The following refiects the income and share data used in the basic and diluted EPS computations:

For the year ended

5 For the year ended
Particulars March 31, 2026 March 31, 2025
(Restated)

Basic and Diluted
Profit for basic and diluted EPS being net profit attributable to equity shareholders (A) 3,005.23 633.02
Weighted average number of equity shares in calculating basic and diluted EPS (B) 13,14,110 ' 10,000
Basic and diluted earnings per equity share ((A) / (B)) (INR)

2,286.90 68,301.98

(This page has been left intentionally blank)
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Notes forming part of the Financial Statements for the year ended March 31, 2026
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34 Details of dues to micro and small enterprises as defined under the MSMED Act, 2006

As at Asat
i March 31
Particulars March 31, 2026 arch 31, 2025
(Restated)
(i) Principal amount and the interest due thereon remaining unpaid to any supplier as at
the end of the accounting year
-Principal amount due to micro and small enterprises 112.73 139.32
-Interest due on above 0.52 1.15
(i) 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 - =
date during each accounting year.
(i) Amount of interest due and payable for the year of delay in making the payment
(which have been paid but beyond the appointed date during the year). but without - -
adding the interest specified under MSMED Act 2006.
(iv) Amount of interest accrued and remaining unpaid at the end of each accounting year. 0.52 115

(v) Amount of further interest remaining due and payable even in the succeeding years,
until such date when the interest due as above are actually paid to the small
enterprises for the purpose of disallowance as a deductible expenditure under section
23 of the MSMED 2006.

Note:

Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of information

collected by the Management. This has been relied upon by the auditors.

(This page has been left intentionally blank)
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Notes forming part of the Financial Statements for the year ended March 31, 2026
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35 Assets pledged as security

The carrying amounts of assets pledged as security for current and non-current borrowings are:

Particulars Note gy heiat
March 31, 2026 March 31, 2025
Current
(a) Inventories 7 4,994.83 4771.11
(b) Trade receivables 8 4,832.01 2962.24
(c) Cash and cash equivalents 9 194.67 9.27
(d) Bank balances (Other than cash and cash equivalents) 10 - 14.20
(e) Other financial assets 11 241.90 194.27
Total current assets pledged as security 10,263.41 7,951.09
Non-current
(a) Property, plant and equipment 3
i. Freehold land 66.51 26.37
ii. Buildings 176.43 125.00
iii. Plantand Machinery 2,251.67 1,209.98
iv. Others 273.93 202.38
(b) Intangibles assets 5 0.63 1.18
(c) Capital work in progress 4 2,628.21 15.45
(d) Trade receivables 8 - 67.30
Total non-current assets pledged as security 5,397.38 2,247.65
Total assets pledged as security 15,660.79 10,198.74

(This page has been left intentionally blank)
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36 Contingent liabilities and commitments (to the extent not provided for):

Asat Asat
Particulars March 31, 2026 March 31, 2025
(Restated)
(a) Contingent Liabilities
i, Corparate guarantess sued by company on behalf of subsidaries and and entities an which controlling ety or one or more KMP
have ol [Refer balow note (b)) - 500 00
il. Performance guaranieas issued thiaugh bank
47.85 -
iii. Other maney for which the company iz contingsntly lishle
= Outstanding foreign letter of credit against which mstedials not dispatched 478 30 337.08
Total (a) 526.75 837.05
(b) Commitments
i. Estimated amount of contracts remaining to be 2secuied on capital accaunt and not provided for {inet of advances) 4,720 39 1,053 52
il. Other commitments {if any)
- Expart abligations in relation to EPCS Benelits 1,223.23 o88 64
Total (b) 5,943.62 2,052.16
Total (a+b) 6,470.37 2,829.21

a. As at March 31, 2075, the Company had outstanding capital comeritments totaling INR 472039 million net of advances INR

5.37 millians (March 31, 2035: INR 1063 52 millian net of advances INR 30948

millian)
: Name of Loan
Particulars Sanctioned Date i
: Banks/ Financial Institution ¥ Guarantes Sanctioned Drawn Amount
As at March 31, 2025
S=atvik Energy infra Private Lim ARYA Finczp Limited 27-02-2025 500 00
50000

Note:
Company has given the corporate guarantes to financial in

37 Related Party Disclosuras
Disclosure as required by ind AS - 24 "Related Party Disclosures are as &
(a) List of related parties

i. Holding company
Sastvik Green Energy Limited (formerdy known as Szatvik Green Energy Private Limited)

ii. Fellow Subsidiaries
Szatvik Cleantech EPC Private Limited {Torrmerly known as § Cleantech Power Private Limited)
Saatvik Green USA Inc.

UV Solar Energy Project One Private Limited w.e.f August 18, 3023 till September 26, 2024

Ultravibrant Solar Eneigy Praject Two Private Limited w.e.f September 08, 2023 till September 25, 2024
tockwell Alwar Two Private Limited w.e.f Augist ill Dctaber 01, 2024

Saztuik Vision Ventire Privaie Limited w.e.f April 25, 4 till September 12, 2034

Saztvik Power Storage Solutions Limited w.e.f March 08,
Intelligent Hydel Solutions Private Limited w.e.f March 17,

iii. Key Managerial Personnel (KMP)

Names Designation

Mr. Manik Gaig * Directar

Mr. Neelesh Garg Directar

Mrs. Manaviks Garg Director

Mr. Abani Kant Iha Chiefl Financial Officar
Mrs. Sarita Rajesh Zele Independent Director

Mr. Narendra Mairpady Independsnt Director

iv. Relatives of Key Managerial Personnel (KMP) and Directors
Mrs. Sunila Garg
Mr. Parmod Kumar

v. Enlities contralled or significantly influenced by KMP, Directars or relatives of KMP and Directors
Farmod Kumar HUF
Manik Garg (HUF)
Neelesh Garg [HUF)

UV Solar Eriergy Project One Private Limitad w.e.f September 26, 2024
Ultravibrant Sotar Eneigy Project Two Private Limited w.e.f Septemiber 26 L3
Stockwell Alwar Two Private Limited w.ef Octaber 01, till September 27, 2025
Szatyik Vision Ventire Private Limited w.e.fSeptermber 12, 2024

vi. Entities controlled or significantly influencad by KMP of holding company
Siar91 Fruject Two Private Limited w.efOctaher 1, 2024

w.e fluly 21, 2035 till April 07, 2026
w.e.fluly 21, 2025 till Gotaber 29, 2025
w.e.f November 06, 2025

an egainst credil faciiities such as working capital term loan / financial 3397stance availed by sister concerns company.
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(All amounts are in INR millians, unless otherwise statad)

(b) Transactions with related parties

. . For the year ended For the year ended
Particulars Relatienshi
e P March 31, 2026 March 31, 2025
i. Saleof goods*
Saatvik Green Eneigy Limited pany 4,480 .95 4,035 327
Entities ¢ led or significantly influenced by KMF of holding compan
Sclar91 Project Two Private Limited i it e A CIOKRAR company s 77.34
*Sale amaunt is after excluding GST.
ii. Purchase of goods *
Saatvik Green Energy Limited 1222858 B200.85
*Purchase & amount amount is 2xcluding S5T.
iii. Reimbursements
Saatvik Green Eneigy Linvited Holding company 3 5.59
iv. Interest expense on loan
Mr. Manik Garg Diractor ] 0.14
Mr. Neelesh Garg Director - 009
Mrs. Sunila Garg Relatives of KMP - 034
Mr. Parmod Kumar Retatives of KMP - 011
Parmad Kumar HUF Entit antrated or significantly influsnced by KMP, Directors of relatives of KMP .
and Directars - 005
Mrs. Manaviks Garg Diractor - 010
Manik Garg (HUF) ntrolied or significantly influencead by KMP, Directors or relatives of KMP i
Neelesh Garg (HUIF) trolled or significantly influencad by KNP, Directors or relativas of KMP -
and Directors - Q.04
Saatvik Green Energy Limited Haolding company 3756 3745
v. Loan and advances repaid
Mr. Manik Garg Dirsctor - 373
Mr. Neelash Garg Dirsctor - 3.00
Mrs. Sunila Garg Relatives of KMP = 9.25
Mr. Parmod Kumar Relatives of KMP - 4.10
Entities cantrolled or significantly influenced by KMP, Directors or relativas of KMP
Parrmod Kumar HUF " - 1.50
and Dirsctars
Mrs. Manavika Garg Divector - 273
Eriti rolled or significantly influenced by KMP, Dire ar relatives of KMP
Manik Gaig {(HUF) o . eC or signitacantly enced by ir latives of A i
Entities controlled or significantly influenced by KNP, Directa lativas of KMP
Neelesh Garg (HUF) s R ey ARSI - 1.00
and Directors
vi. Purchase of asset
i ntroll ignificantly influence , Directo fati K
Sadtvik Cleantech EPC Private Limited Ent —.sc alled or significaritly influenced by KMP, Birectors or relatives of KMP . Sina
and Dirsctors
vii. Royalty Expense
Saatvik V Wenture Pyt Lid trolled or significantly influenced by KMP, 046 gids
ors of relatives of KMP and D 5
viii, Intercompany Charge
Saalvik Green Energy Limited Holding company G065 35 237.05
ix. Sub-lease rental expense
Saatvik Green Eneigy Limited Holding company 4.74 -
x. SR Expenditure
SasbilsscilEaindStion Eanﬁp' cntrotied or significantly influenced by KMP, Directors o relatives of KMP i
and Directors 385
xi. Sitting Fees
Narendra Mairpedy Indzpendent Di nog -
Sarita Rajesh Zele Ind=pendent Dirsctor 002 -
xii. Investment in Equity Shares through Right lssue
Saslvik Gieen Energy Limited Holding company 251600 -
il Investment in Unsecured Non-Convertible Redeemahble Debentures
Saatvik Green Energy Limited Haolding company 3920.60 -
xiv. Interest Expense an Non Convertible debentures
Saatvik Green Energy Limited Holding = 15018 3

* 0 represents the amaunt below the rounding off norms adopt=d by the company.
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Notes forming part of the Financial Statements for the year ended March 31, 2025
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{c) Qutstanding balances with related parties

Asat Asat
Particulars Relationship March 31, 2026 March 31, 2025
(Restated)
i. Loan and advances taken
Saatvik Green Energy Limited Helding sam, 417.28 417.28
ii. Interast payable on loan
Saatvik Green Energy Limitad Holding company 7581 41.92
iii. Trade payable
Saztvik Green Energy Limited Holding campany 362.49 2,919.39
Szatvik Vision Venture Privale Limitad Entitisz contralled or significantly influericed by KMP, Dirsctors or relatives of KMP 037 -
and Directors
iv. Trade recaivables
Solar81 Praject Two Frivate Limited Entities roited or significantly influenced by KMP, Ditectors or relatives of KMP 0ss 048
and Dicectars :
V. Other creditors
Saatvik Green Eneigy Limited Helding company 58207 23791
vi. Other receivahles
Sastvik Gieen Eneigy Limited Helding company - 035
vii. Advances given
Saatulk Vision Venture Private Limited Entities controlied or significantly influenced by KMP, Directors or relatives of KMP R 0.08
and Dire o
viil. Capital Creditors
Saatvik Cleant=ch EPC Private Limited Entitize zontralled or significantly influenced by KMP, Directars or relatives of KMP - 10.72
and Diractars
ix. Investment in Equity Shares through Right Issue
Saatvik Grean Eneigy Limil=d Huitding oy 281400 "
X, Investment in Unsecured Non-Convertible Redeemable Debentures
Saatvik Gieen Energy Limited Holding ompany 39306 .
Xi. Director Sitiing Fea Payable
Narendra Mairpady Independent Directar 002 -
xii. Interest accrued on Non converlibe Debentures
Saatvik Green Eneigy Limited Holding company 7939 -

* O repiesents the amount below the rounding off norms adoptad by the company.

(d) Terms and Conditions
All tranzactions with related parties are made on terms squivalent 1o those that prevail in arm's length transa

« and within the ordinary course of business.

(This page haz besn left int=ntionally blank)
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38 Employee benefits

A. Defined contribution plans
The Company makes contribution to Provident Fund, Employee State Insurance Fund and Labour Welfare Fund which is defined contribution plan, for
qualifying employees. Under this scheme, the Campany is required to contribute a spacified percentage of the payroll costs to fund the benefits, The
. Company's contribution to the Employee Provident Fund and Employee State Insurance Fund is deposited with the Provident Fund Commissioner which is
recognized by Income Tax authorities.

Contribution to Defined Contribution Plans, recognized in Statement of Profit and Loss, for the period is as under :-

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Employer's Contribution to Provident Fund 12.88 4.36
Employer's Contribution to Employees State Insurance Fund 0.07 0.05
Employer's Contribution to labour Weifare Fund 0.29 0.13
Total contribution to Defined Contribution Plans 13.24 4.54

B. Compensated absences - other long term employee benefit plan

The employees of the Company are entitled to compensated absences which are both accumulating and non accumulating in nature. The employees can
carry forward up to the specified portion of the unutiiized accumulated compensated absences and utilize it in future periods or receive cash at retirement
or termination of employment. The expected cost of accumulating compensated abisences is determined by actuarial valuation (using the projected unit
credit method) based on the additional amount expected to be paid as a result of the unutilized entittement that has accumulated at the balance sheet date.
Actuarial gainsflosses are immediately taken to the statement of profit and loss.

C. Define Benefit Plans

Gratuity

The gratuity plan is governad by the Payment of Gratuity Act, 1972. The plan provides for lump sum payment to vested employees at retirement, death
while in employment or on termination of employment of an amount equivalent to 15 days basic salary payable for each completed year of service or part
thereof in excess of 6 months with no ceiling limit on the amount. Vesting occurs apen completion of 1 year of service.

The present value of the defined benefit obligation and the related current service cost were measured using the projected unit credit method with actuarial

valuations being carried out at each reporting date.

The following tables summarize the components of net benefit expense recognized in the Statement of profit and loss and Balance sheet.

Gratuity - defined benefit plan

Asat Asat
Particula
iculars March 31, 2026 March 31, 2025
(Restated)
Present value of un-funded defined benefit obligation 11.14 1.43
11.14 1.43
Break-up of present value of un-funded defined benefit obligation
As at
As at
Particula March
iculars March 31, 2026 arch 31, 2025
(Restated)
Non-Current 8.56 1.21
Current . 2.58 0.22

Total 11.14 1.43
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i. The movement in the present value of the defined benefit obligation are as follows:

Reconciliation of present value of defined benefit obligation for Gratuity

March 31, 2026

As at
Particulars As at March 31, 2025
March 31, 2026 h.=. e
(Restated)
Liahility at the beginning of the period 1.43 -
Acquisition adjustment 0.15 0.22
Current service cost 8.06 133
Interest cost 0.17 &
Past service cost 0.01 -
Benefits paid (0.67) -
Re-measurement (or Actuarial) (gain) / loss arising from:
- changes in demographic assumption (1.56) -
- changes in financial assumption 2.73 -
- changes in experience adjustment (i e. Actual experience vs assumptions) 0.82 (0.12)
Total 11.14 1.43
i. The amount recognized in statement of profit and loss and other comprehensive income:
Particilare For the year ended For the year ended
March 31, 2026 March 31, 2025
Current service cost 8.06 1.33
Past service cost 0.01 -
Interest cost/ (Income) 0.17 -
Total 8.24 1.33
Patsicilass For the year ended For the year ended

March 31, 2025

Actuarial gain on defined benefit obligation :-
- changes in demographic assumption
- changes in financial assumption
- changes in experience adjustment (i.e. Actual experience vs assumplions)

Total amount recognized in other comprehensive income

(1.56) -
2.73 -
0582 (0.12)
1.99 (0.12)

The most recent actuarial valuations of the present value of the defined benefit liabiiity were carried out at March 31, 2025. The present value of the defined
benefit liability, and the related current service cost and past service cost, were measured using the projected unit credit method.

The principal assumption used for the purpose of actuarial valuation are as follows:

As at Asat
Particul
articulars March 31, 2026 March 31, 2025

(Restated)
Discount rate 6.80% 6.55%
Expected rate of salary increase 15.00% 10.00%
Retirement age 58 58
Attrition / Withdrawal rate 27.00% 17.00%

100% of IALM 100% of IALM

Mortality table (2012 - 14) (2012 - 14)

The Company regularly assesses these assumptions with the projected long-term plans and prevalent industry standards.
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iv.

vi.

Sensitivity analysis

Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate, expected salary increase and mortality. The
sensitivity analysis below have been determined based on reasonably possible changes of the assumptions occurring at the end of the reporting period,
while holding all other assumptions constant. The results of sensitivity analysis is given below:

Particulars Increase Decrease

As at March 31, 2026
Impact of change in discount rate by 0.5% 0.23 (0.24)
Impact of change in salary by 0.5% (022) 0.21

As at March 31, 2025(Restated)
Impact of change in discount rate by 0.5% 004 (0.05)
Impact of change in salary by 0.5% (0.04) 0.04

. The plan typically exposes the Company to actuarial risks such as: interest rate, longevity risk and salary risk.

Interest rate risk

A decrease in the bond interest rate will increase the plan liability.

Longevity risk

The present value of the defined benefit plan liability is calculated by reference to the best estimate of the mortality of plan participants both during and
after their employment. An increase in the life expectancy of the plan participants will increase the plan’s liability.

Salary risk

The present value of the defined benefit plan liabiiity is calculated by reference to the future salaries of plan participants. As such, an increase in the salary of
the plan participants will increase the plan’s liabiiity. '

The table below summarizes the maturity profile and duration of the defined benefit obligation:

. As at Raat
Particulars March 31, 2026 March 31, 2025
(Restated)

1 year 2.58 0.22
2 year 2.16 0.20
3year 1.81 0.19
4 year 1.65 0.17
5 year 1.23 0.15
6 year 113 0.16
More than 6 years 5.00 1.25
Total expected payments 15.56 2.34

(This page has been left intentionally blank)
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39 Derivatives Instrument

Derivatives not designated as hedging instruments

The Company uses foreign exchange forward contracts to manage some of its transaction and forecasted transaction exposures such as foreign currency denominated trade payable.
The foreign exchange forward contracts are not designated as cash flow hedges and fair vaiue hedge and are entered into for periods consistent with foreign currency exposure of the
underlying transactions, generally from one to 24 months.

Such derivatives are initially recognized at fair value at the date the derivative conlracts are entered into and are subsequently remeasured to their fair value at the end of each
reporting period. The resulting gain or loss is recognized in Statement of Profit and Loss immediately,

The outstanding position of foreign exchange forward instruments is as under :

Nature Purpose Notional (USD)  INR/USD Rate Notional (INR) MTM
As at March 31, 2026

i. Foreign exchange forward contracts Highly probable forecast transactions - - - -

As at March 31, 2025(Restated) - - _ -

i. Foreign exchange forward contracts Highly probahle forecast transactions 2.00 86.89 173.78 (2.67)
Total 2.00 173.78 (2.67)
Note:

(i) The Company did not have any long term contracts including derivative contracts for which there were any material foreseeable losses except as disclosed above.

(This page has been left intentionally blank)
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40 Corporate social responsibility

Section 135(5) of the Companies Act, 2013 read with the Companies (Corporate Social Responsibility Policy) Rules, 2014, requires that the board of
directors of every eligible company, shall ensure that the company spends, in every financial year, at least 2% of the average net profits of the
company made during the three immediately preceding financial years, in pursuance of its Corporate Social Responsibility Policy. The details of
CSR expenditure as certified by the management is as follows:

. As at As at
Particulars
March 31, 2026 March 31, 2025

(a) Gross amount required to be spent by company during the year 7.73 -
(b). Amount spent during the year (in cash)

i.  Construction/acquisitions of any assets 0.73 -

ii. On purpose other than (i) above 331 -
(c) Shortfall at the end of the year / period 3.69 -
(d) Total of previous year shortfall - -
(e) Reason for shortfall Refer below note 1 NA

(f) Excess CSR spent carried forward from previous year -

(g) Nature of CSR activities T —

education, environment NA
& healthcare

(h) Details of reiated party transactions, e.g., contribution to a trust controlled by the company in 3.85
relation to CSR expenditure as per Ind AS 24, Related Party Disclosures

(i) Where a provision is made in with respect to the liabiiity incurred by entering into the -
contractual obligation, the movement in provision during the year should be presented
separately.

Note:

1 As per Section 135 of the Companies Act, 2013 read with the Companies (Corporate Social Responsibility Policy) Rules, 2014, the Company has an
unspent CSR amount of INR 3.69 mitlion relating to ongoing projects as at the end of the current year. The amount has been transferred to the
“Unspent CSR Account” within the prescribed timeline and will be utilised within three financial years in accordance with the applicable provisions
and the Company’s CSR policy.

(This page has been left intentionally blank)
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41 Fair value measurements

A. Category wise details as to carrying value, fair value and the level of fair value measurement higrarchy of the Company's financial instruments are as follows:

(e}

D.

Carrying amount Fair value
™M r ‘
At March 31,2026 FVTPL FVTOCI Amc‘::‘tmd Total Level1 Level 2 Level 3 Total

Financial assats

Trade receivables (Refer nate 8) - - 4,832.01 - - 483201 423201
Cash and cash equivalents (Refer note 9) - - 194.67 - - 19467 194.67
Bank balances {Uther than cash and cash squivalents) (Refer note 10) - - 450.00 - - 450,00 450.00
Qther financial assets (Refer note 11) - -~ 2,761.91 = - 2,761.91 2,761.91
Total - - 8,238.59 - - 8,238.59 8,238.59
Financial liabilities
Borrowings (Refer nate 15) - - 11,614,12 11,614.12 = - 11,514.12 11,614.12
Lease liahilities (Refer note 6) - = 35511 355.11 - - 35511 355.11
Trade payables {Refer nats 16) - - 3,420.84 3,420,684 - - 2,42054 3,42064
Other financial liabiiities {Refer note 17) - - 1,093.49 1,093.49 C - 1,093.49 1,093.49
Total - - 16,483.36 16,483.36 - = 16,483.36 16,483 36
Carrying amount Fair value
As 3t March 31, 2025(Restated) FVTPL FVTOC Am::t“d Total Level 1 Level 2 Level 3 Total
Financial assets
Trade receivables {Refer note 8) - - 3,028.53 3,029.53 - - 3,029.53 3,02053
Cash and cash equivalents {Refer nate 9) - - 9.27 9.27 = 2 9.27 9.27
Bank balances {Orher than cash and cash equivalents) (Refer note 10) ) - - 14.20 14.20 - - 14,20 14.20
Other financial ssets {Refer note 11) - - 21180 211.80 - - 21180 211.80
Total - - 3,264.81 3,264.81 - - 3,264.81 3,264.81
Financial liabilities
Borrowings (Refer note 15) . - 3574.14 3,574.14 - - 3,574.14 3,574.14
Lezsz liabilities {Refer note 6) - - 262.39 262.39 - = 262.39 262.39
Trade payablas (Refer note 16) - - 557478 5,974.76 - - 5,974.76 5,974.76
Cither financial liabilities {Refer nate 17) £ = 408.73 405.73 - - 40573 405.73
Total - - 10,217.02 10,217.02 - - 10,217.02 10,217.02

The following methods and 2ssumptions were used to estimate the fair values

1) The carrying value of trade re
value due to the short-term mal:

ivahles, cash and cash egquivalents, trade payables, borrowings, other financial assets and other financial lizbiiities measured at amartized cost appronmates to their fair
es of thess instruments,

2) The fair value of nancurrent financial 25sets and financial liabilities measured are determined by disc
current rates used does not refiect significant changes from the disc

ing future cazh flaws using current rates of instruments with similar terms and cradit risk. The
unt rates used initially. Therefore, the carrying value of thesz instruments measured at amortized cost approsimates to their fair value,

. The following is the basis of categorizing the financial instruments measured atfair value into Level 1 to Level 3:

Level 1: This level includes financial 2:5els and liabilities that are measured by reference t2 quoted prices (unadjusted) in active markets for identical assets or liabilities,

Level 2: This level includes financial 25521s and liabilities, measurad using inputs other than quated prices included within Level 1 that are obseivable for the asset or liability, either directly (i.e., as prices) or
indirectly {i.e., derived fram prices).

Level 3: This level includes financial 2ssets and liabiiities mezsurad using inpu
valuation model based on 2ssumptions that are neither supportad by prices £

that are not based on obssrvahle market data (unobssrvable inputs), Fair values are determined in whole or in part, using 3
biervabie current market transactions in the same instrument nor are they bas=d on available market data,

There werg no transfers batween any levels for fair value messurements.
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42 Capital Management

For the purpose of the Company’s capital management, capital includes issued equity capital and all other equity reserves
attributable to the equity holders of the Company. The primary objective of the Company’s capital management is to maximize

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the
requirements of the financial covenants. To maintain or adjust the capital structure, the Company may adjust the dividend
payment to shareholders, return capital to shareholders or issue new shares. The Company monitors capital using a gearing ratio,
which is net debt divided by total capital plus net debt. The Company includes within net debt, interest bearing loans and

borrowings less cash and cash equivalents, excluding discontinued operations.

Particulars hagt g
March 31, 2026 March 31, 2025

Borrowings (refer Note 15) 11,614.12 3,574.15
Lease liabilities (Refer note 6) 355.11 262.39
Less: Cash and cash equivalents (refer Note 9 ) (194.67) (9.27)
Less: Other than cash and cash equivalents (refer Note 10) (450.00) (14.20)
Net Debt 11,324.56 3,813.07
Equity share capital (refer Note 13) 85.10 0.10
Other equity (refer Note 14) 6,135.55 700.95
Total Capital 6,220.65 701.05
Capital and net debt 17,545.21 4,514.12
Capital gearing ratio 64.55% 84.47%

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it meets
financial covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in
meeting the financial covenants would permit the bank to immediately call loans and borrowings. There have been no breaches

in the financial covenants of any interest-bearing loans and borrowing in the current period.
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Saatvik Solar Industries Private Limited (formerly known as S Cleantech Renewables Private Limited)
CIN : U43222CH2023PTC044976

Notes forming part of the Financial Statements for the year ended March 31, 2026

(All amounts are in INR millions, unless otherwise stated)

43 Financial risk management objectives and policies

The company's management monitors and manages key financial risk refating to the operations of the Company by analyzing exposures by
degree & magnitude of risk. The risks include market risk (including interest rate risk, currency risk and other price risk), credit risk and liquidity
risk.

The Company’s board of directors have the overall responsibility for the establishment and oversight of the Company's risk management
framework. The Company’s risk management policies are established to identify and analyze the risks faced by the Company, to set appropriate
risk mitigation measures to monitor risks and adherence to those measures. Risk management policies and systems are reviewed regularly to
reflect changes in market conditions and the Company’s activities.

. 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 commaodity risk. Financial
instruments affected by market risk include loans, borrowings and deposits.

Interest Rate Risk

Interest rate risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The
Company is exposed to interest rate risk through the impact of rate changes on floating interest-bearing borrowings. The Company manages its
interest rate risk by monitoring the movements in the market interest rates closely.

The sensitivity analysis have been carried out based on the exposure to interest rates for instruments not hedged against interest rate
fluctuations at the end of the reporting periods. The said analysis has been carried on the amount of fioating rate long term barrowings
outstanding at the end of the reporting period.

Floating rate Borrowings Fixed rate Borrowings
Total
Particulars ota. Non - current Current Non - current Current
Borrowings
As at March 31, 2026 11,614.12 2096.96 3,429.28 3,920.60 2,167.28
As at March 31, 2025 3,574.14 1,157.33 1,500.53 - 916.27

A 100 basis point increase or decrease represents the management’s assessment of the reasonably possible change in interest rates.

Increase or Impact on profit after tax
Particulars i i
decrease in basis As at March 31, 2026
noints
Floating rate long term borrowings +100 (55.26)
-100 55.26

A 100 basis point increase or decrease represents the management’s assessment of the reasonably possible change in interest rates.

Increase or Impact on profit after tax
Particulars decrease in basis As at March 31, 2025
points
Floating rate long term borrowings +100 (26.58)
) -100 26.58

Note

Interest rate sensitivity has been calculated assuming the borrowings outstanding at the reporting date have been outstanding for the entire
reporting year.
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ii. 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 in foreign exchange rates.
The Company’s exposure to the risk of changes in foreign exchange rates relates primarily to the Company’s operating activities (when revenue
or expense is denominated in a foreign currency). :

() The Company’s foreign currency exposure on accoiint of foreign currency denominated payables & other assets not hedged is as follows:

As at March 31, 2026 As at March 31, 2025
Particul. i i
iculars Amount (INR) Amount !Forex) L — (INR) Amoun_t !Forex) in
millions millions
Payables - USD 817.93 9.42 483.24 5.65
Payables - CNY 106.01 8.28 - -

Sensitivity Analysis

Total Exposureto  Impact on profit  Total Exposure to Impact on profit

Paiticalars the company before tax the company before tax
As at As at As at As at
March 31, 2026 March 31, 2026 March 31, 2025 March 31, 2025
Payable
Increase by 1% in forex rate 933.19 (9.24) 488.07 (4.83)
Decrease by 1% in forex rate 914.71 9.24 478.40 4.83
B. Credit Risk

Credit risk is the risk that a counter party will not meet its obligations under a financial instrument’or customer contract, leading to a financial
loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables), including deposits (if any) with banks and
other financial assets. Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing basis.

The carrying amount of financial assets represents the maximum credit risk exposure. There is no significant concentration of credit risk.

. Trade receivables
The Company is exposed to credit risk in the event of non-payment by trade partners. Trade receivable consist of large number of various types
of customer, spread across geographical areas. On going credit evaluation is performed on the financial condition of these trade receivables and
where appropriate allowance for losses are provided. Further the company accesses the trades receivables depending on types of customers and
accordingly credit risk is determined.

The maximum exposure to credit risk at the reporting date is the carrying value of each class of financial assets. The Company does not hold
collateral as security.

ii. Cash and cash equivalents and term deposits
The company maintains its cash and cash equivalents and term deposits (if any) with reputed banks. The credit risk on these instruments is
limited because the counterparties are banks with high credit ratings assigned by international credit rating agencies.
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ili. Security deposits
The company monitors the credit rating of the counterparties on regular basis. These instruments carry very minimal credit risk based on the
financial position of parties and company 's historical experience of dealing with the parties. The Company determines the loss allowance on
security deposits using estimates based on historical credit loss experience as per the past due status of the counter parties, adjustad as
appropriate to reflect current conditions and estimates of future economic conditions.

C. Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled
by delivering cash or another financial asset. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have
sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or
risking damage to the Company’s reputation.

Ultimate responsibility for liquidity risk management rests with the board of directors, who has established an appropriate liquidity risk
management framework for the management of the Company's short-term, medium-term and long-term funding and liquidity management
requirements. The Company manages liquidity risk by maintaining adequate funds through equity infusion and by matching the maturity profiles
of financial assets and liabilities.

Maturities of financial liabilities
The table below summarizes the maturity profile of the Company’s financial liabilities:
The contractual maturity is based on the earliest date on which the Company may be required to pay.

Particulars Carrying Value  Less than 1 year 1-5 years More than 5 years Total
As at March 31, 2026
Borrowings 11,614.12 6,224.18 3,727.65 4,478.09 14,429.91
Lease liabilities 355.11 75.92 215.91 812.24 1,104.07
Trade payables 3,420.64 3,420.64 - - 3,420.64
Other financial liabilities 1,093.49 1,093.49 - - 1,093.49
16,483.37 10,814.23 3,943.56 5,290.33 20,048.11
Particulars Carrying Value  Less than 1 year 1-5 years More than 5 years Total
As at March 31, 2025
Borrowings 3,574.14 2,524.14 1,045.96 434.54 4,004.64
Lease liabilities 262.39 57.80 224.77 132.36 414,93
Trade payables 5,974.76 5,874.76 - - 5,974.76
Other financial liabilities 405.73 405.73 - g 405.73
10,217.02 8,962.43 .1,270.74 566.89 10,800.06

(This page has been left intentionally blank)
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1.

Segment Information

Details of principal activities and reportable segments

Segments are identified in line with Indian Accounting Standard (Ind AS) 108 “Operating Segments”, taking into consideration the
internal organization and management structure as well as the differential risk and returns of each of the segments. Operating
segments are components of the Group whose operating results are regularly reviewed by the Company's Chief Operating
Decision Maker (CODM) to make decisions about resources to be allocated to the segment and assess its performance and for
which discrete information is available. Based on the Company's business model of vertical integration, solar photovoltaic
modules have been considered as a single business segment for the purpose of making decisions on allocation of resources and
assessing its performance. Hence, no separate financial disclosures provided in respect of its single business segment.

. Geographical segment

Operations of the Company are managed from different locations each of these locations are aggregated based on exchange
control regulations; and the underlying currency risk. Accordingly, the following have been identified as reportable segments: (a)
“Within India”, and (b) “Outside India”. In presenting geographic information, segment revenue has been basad on the location of
the customer and segment assets are based on geographical location of assets.

Break up of Revenue based on geographical segment

As at
Particulars As at March 31, 2025
March 31, 2026 ?
(Restated)
Within India 39,335.87 11,852.52
Qutside India - -
Total 39,335.87 11,852.52
The carrying amount of non current operating assets by location of assets
As at
. As at
Particulars March 31, 2026 March 31, 2025
(Restated)
Within India 8,459.81 2,960.60
Qutside India - -
Total 8,459.81 2,960.60

Information about major customers

Revenue from 1 customer of the Company represents 11.99% (1 customer March 31, 2025: 30.81%) of the Company's total

revenue.
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Othar statutory infarmation

Details of benami property held
No proceeding has been initiatad or are pending 2gainst the company for holding any benami property undar the Benami Transactions [Prohibitions) Act, 1383 {45 of 19891 and the rules made thereunder.

Title deeds of Immavable Property not held in the name of the Company
There are no immovable properties {other than praperlies where the Camgany is the lesses and the lease 2greements are duly seecuted in favour of the company) title deeds of which are not held in the name of the company s« ept
as specified under Right-of-use sssels (Refer nate 6).

Wilful defaulter

The Zompany has not been dectared wilful defaulter by any bank or financial in4titution or any lender.

Relationship with struck off i

The Compaity has ne transactions with the companies struck off under ies Act, 2013 o¢ C ies Act, 1956,
C: i with app d sch. {s) of arr

The Company has not entered into any scheme of arrangement which haz an sccounting impest sn curent or previous Anancial year.

Utilization of borvowed funds and share premium

The Company has not advanced or loaned or invested (either fiom boriowed funds of share premium or any other sources or kind of funds) to any other personis) o entitviis), including foreign entitins (Intermediaries) with the
undeistanding that the Intermediary shall:

. directly or indivectly lend or invest In other persons or entities identified in any manner whatsoewsr by or on behalf of the Company{iitinate Beneficiarias) or

b. provide any guarani=e, security o1 the like to or on behall of the ultimats beneRciaries.

The Company has nat receivad any fund from sny pessanis) or entity(is), including foreign antities (Funding Party} with the undarstanding {whether recorded in wiiting or atherwise) that the Company shall:
a. directly or indirectly lend of invest In other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

b. provide any guaranies secudity or the like on behalf of the ultimate beneficiaries.

Undisclosad Income

There is no income surrendered or disclosed a2 income during the current or previous vear in the tax 24sessments under the Incormie Tax Act, 1361, that has nat been recordad in the books of account,

Details of crypto currency or virtual currency
The Compeny has not traded or invested in crypto currency or virtual currency during the current or previos vear,

Valuation of property, plant and i intangible azset and investment property
The Company has not revalued its property, plant and equipment lincluding right-of-use szsets] or intangible 23setz or both during the current or previous vear.

Registration of charges or satisfaction with Registrar of Companies
There are na charges or setisfaction which are vet te be regitered with the Registrar of Companies bevond the statutory peiiod.

Compliance with number of layers of companies
The Company haz mamplind with the relevant provisions of the Fureign Evchange Management Act, 1999 {42 of 139%) and the Companies Act. 2013 for the abave transsctions and the transactions are not violslive of the Prevention of
Maney-Laundering Act, 20032 {15 of 2003}

The Company has not advanced any fund 1o intermediaries for further advancing o other persen on behalf of ultimate bensficiaiies for the year ended March 31, 2026,

The Zompany have not adsanced or joaned or invested funds te any other person{s) or enti Tncluding foreign entities (Intsrmediaries) with the understanding that the Intermediary shall:
(a) dirwctly or indirectly lend or invest in other persans or antities identified in any manner whatscever by or on behalf of the company (Ultimate Baneficiaries) or
(b} provide any guarantee, serurity ar the like 1o or on behalfl of the Ultimate Beneficiaries.

The Company hava not received any fund fam any persanis) or entitylis), including foreign =niities {Funding Party} with the undestanding {whether rearded in writing ar atherwisz) that the Company shall:
(a) dirwetly ar indivec tly lend of invest in other persons or entities ideniified in any manner whatseecer by or on behalf of the Funding Party (Ultimate BeseRiciaries) or
(b} provide any guaranter. security or the like on bebalf of the Ultimate Seneficiaties.

The Campany is requited te comply with the tranafer pricing regulations under Section 52 327 of the Income Tax-Act, 1951 The managerent is of the opinion that its international transactions/domestic specified Wransactions are at
arms length and that the sfurezaid legistaiion will not have any material impact on the finsncial statsments, particularly on the amount of tax expense and that of provizion far taxastion. The transfer pricing adjustments, if any, will be
made in the books of accoont of the following fnancial vear,

The Company has uzad sccounting soft ware for maintaining its Sooks of 3ccount which has a feature of re<ording audit trail (edit log} facility and the same has operated throughaut the year for all relevant transactions recarded in the
saftvware. Further no lostance of audit trail festure being tampered with was noted in respect of accounting software where the audit trail hes been anablzd. Additinnally, the audit trail, to the axient maintained in the previcus year,
has been preserved by the Company 32 par the setutory requirements for record retention.

On Movember 21, 2025, the Government of India notified provisians of the Code on Wages, 2014, the Industrial Relations Cada, 2030, the Cade on Soclal Security, 2030 and the Dccupational Safety, Health and Working Conditions
Cads, 2020 {'Labour Codas') which conslidate lwenty-nine existing labour laws into a unified framework governing employees benefits during amplogment and post-employment, The Labour Codes, amangst other things introdures
changas, including a unifarm defirition of wages and enhanced benefits relating to leave. The incremental impact of these changes, sssessed by the Company, on the basis of the jaformation available, convistent with the guidance
provided by the Insttute of Charlered Accountants of India, is not material for the yesr snded March 31, 2098 Oncz Ceniral / Stata Rules are notified by the Gewmmunent an all aspects of the Codas, the Company will svaluats impact,

if any, on the meawrement of employes benefits and would provide appopriate accounting treatment,
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50 The company has changed its a<counting policy for valuation of Raw Materials, Finished Toods, Sock in trade and Work in Progress from First In First Out {FIEU) to moving weighted average =
compaiy b = that this change to moving weighted avarage o3t methad is preferable as it reflects bettar matching of the aetual 2231 fows with the physical Aaw of goods and atso improves
pezrs. Hence, it provides relisble and more relevant information to the users of financial staterments about the compeny's inventary valuation,

ty known as S Cl h R hles Private Limited)

=t method wee f. March 31, 2026, The
ipeiability with Company’s industry

Inaccordance with Ind AS 8, Accounting Policies, Changes in Accounting Estimates and Ervoss, this change in method of ace ounting for inventaries haz been retiospectively appliad to all previous years presenied herein, Previous years
comparative figures have been adjusted to reflect what results would have been had the company applied moving weighted average cost method of nventory valiation for inventories, The cumulative effect on retained sarnings for
these changes was INR 0 30 millions at 1st April, 2024,

As aresult of the change in the campany's scccunting poliey, Financial Results 22 at March 31, 2024 and March 31, 2025 have been rastated,

The Impect on change in accaunting pelicy on Inventory has Seen adjusted by restating ssch of the affected financial statement line iterms for the change in policy as follows:

Adit Adjustment due to change in As at
Balance sheet (extract) 315t March, 2024 Accounting Policy 1st April, 2029
Increase/ (Decrease) {Restated)
Current Assets
Inventories 63.72 109 6481
Non-Current Assets
Deferved Tax Assets (Net) 2288 (0.19)) 22.69
TOTAL ASSETS 132202 0.90 1322.32
Non-Current Liabilities
Equity
Other Equity 16.33 050 17.83
TOTAL EQUITY AND LIABILITIES . 17.03 0.90 17.93
- b 5 Asit Adjustment due to change in As at
| Balance sheat (extract] Accounting Policy 31zt March, 2035
344t March, 2025 Incresse/ (Decrease) (Restated)
Current Assets
Invenicries 471761 53.50 4.771.11
Non-Current Assets
Deferred Tax Assets/(liahilitics) (Net) 28 (5.18) {637)
TOTAL ASSETS 1191853 44.32 11,962.85
Non-Current Liabilities '
[Equity
Other Equity 656 63 4432 700.95
TOTAL EQUITY AND LIABILITIES 656.73 44.32 701.05
Statement of prafit and loss For the year ended Adjuﬂmentdl.m to change in Forthe year endad
Accounting Policy 31st March, 2035
{extract) 31st March, 2025
Incresss/ (Decrease) (Restated)
Increasef{idecresse) in Cost of materials consurned 10.383.71 (34.75) 1032835
Increasefideciesse] in Changes in inventary of Finished
goods, Traded Soods and Work-in-progress {#68.19) (17 .85) {835 24)
Prafit Before Tax 779.23 52.41 831.64
Tax Expense
Defaired tax (Credit) / Chaige 20905 8.55 2304
Prafit for the year 832 60 13.42 683.02
Total Comprehensive incame for the year {net of Lax) 53970 43.42 683.12
Earnings Per Equity Share:
Basic [INR) 63, 4,342,139 B6.301.98
Diluted [INR) 63, 4,342.19 6830128

51 Previous period's figures have been regrouped / reclassified wherever necessary to correspond with the current yesr's lass

ification / disclosure,
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