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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

=

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.




