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DIRECTOR’S REPORT

Your directors have pleasure in presenting their 1* Annual Report on the business and
operations of the company together with the Audited Statement of Accounts for the year

ended 31% March, 2023.

FINANCIAL HIGHLIGHTS

During the year under review, performance of your company as under:

{In Lac)

PARTICULARS Year ended

31% March, 2023

Revenue from Operations 61,878.12

Other Income 196.25

Total Income 62,074.37

Cost of Material Consumed 53,956.95

Purchase of Stock-in-Trade .

Changes in inventories of finished goods, work-in-progress and 890.86
Stock-in Trade

Employee Benefit Expenses 1,000.44

Finance Costs 498.75

Depreciation & amortization Expense 478.07

Other Expenses 2,081.24

Total Expenses 58,906.31

Profit / Loss Before Tax 3,168.06

Tax Expenses

Current Tax 791.91

Deferred Tax 9.54

Profit / Loss After Tax 2,366.61
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STATE OF COMPANY’S AFFAIRS

This is the first financial year of the Company and the company has generated revenue from
operations of Rs.61,878.12 Lac. The total expenditure (including depreciation) is
Rs.58,906.31 Lac during the year under review. The company has earned a profit of
Rs.3,168.06 Lac at the end of the financial year.

Your Directors are continuously looking for avenues for future growth of the Company.

CHANGE IN NATURE OF BUSINESS, IF ANY

During the year under review, there was no change in the nature of business activities of
the Company.

DIVIDEND

With a view to conserve the resources of the Company; the directors are not
recommending any dividend for the year under review.

AMOUNT TRANSFERRED TO RESERVES

No Amount has been transferred to Reserves. Net Profit Rs.2366.61 Lac earned by the
Company at the end of the year accumulated to Reserve and Surplus Account.

The Reserve and.Surpius Account as on 31% March, 2023, stood at Rs.2366.61 Lac.

CHANGE IN SHARE CAPITAL, IF ANY

The Capital structure of the Company is given below:

o,
e

1 | Authorised Capital of the Company

3000000 Equity shares of Rs.10/- each 3,00,00,000/- 3,00,00,000/-

2 | Issued, subscribed and paid-up Capital of the Company

3000000 Equity shares of Rs.10/- each 3,00,00,000/- 3,m.m,ﬁ~uw-

Total paid-up Capital 3,00,00,000/- | 3,00,00,000/-

During the Financial Year 2022-23 following changes were made in the share capital of the
Company:-
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Increase in Authorised Share Capital:-

The authorized share capital of the Company was increased from Rs.15,00,000/-
(Rupees Fifteen Lac) divided into 1,50,000 (One Lac Fifty Thousand) Equity Shares of
Rs.10/- each of the Company to Rs.3,00,00,000/- (Rupees Three Crore) divided into
30,00,000 (Thirty Lac) Equity Shares of Rs.10/- each with the consent of members at

their Extra Ordinary General Meeting held on 05.07.2022.

Increase in Paid Up Share Capital:-

On 30" August, 2022; the company has allotted; 29,90,000 fully paid Equity Share of
Rs.10/- each; offering the shares to the existing shareholders in pursuant of RIGHT
ISSUE; consequent thereto the aggregate paid-up capital of the Company has been
increased from Rs.1,00,000/- divided into 10,000 Equity Shares of Rs.10/- each of the
Company to Rs.3,00,00,000/- divided into 30,00,000 Equity Shares of Rs.10/- each.

ANNUAL RETURN

Pursuant to Section 134(3)(a) and Section 92(3) of the Act read with Companies
(Management and Administration) Rules, 2014, the Annual Return of the Company in Form

MGT-7 has been placed on the Company’s website https://www.rayzonsolar.com.

MEETINGS OF THE BOARD OF DIRECTORS

During the Financial Year 2022 — 23, 07 (Seven) meetings of the Board of Directors of the
Company were held.

The details of Board meeting and directors who had attended meeting are provided in

detail below:
SN Date of Meeting Board Strength No. of Directors
Present
1. 20.06.2022 as 0s
2. 01.07.2022 06 (]3]}
3, 27.07.2022 0& 06
4. 30.08.2022 06 06
5. 26.09.2022 06 06
6. 18.12.2022 06 06
7. 03.03.2023 06 06

PRESENCE/ATTENDANCE OF DIRECTORS IN THE MEETINGS

M.As ha hai Ma r'| hai Kuta

; u

06

ey
2. | Mr. Devchandbhai Kalubhai Nakrani 06 06
3. | Mrs. Induben Devchandbhai Nakrani 05 05
| 4. | Mrs. Ramilaben Ashokbhai Kothiya 06 06
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| 5. | Mr. Chirag Devchandbhai Nakrani 06 06 ]
| 6. | Mr. Hardik Ashokbhai Kothiya 06 06 [
MEETING OF MEMBERS

During the Financial Year 2022 — 23, 2 (Two) meetings of the Members of the Company
were held. The details are given below:
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1. - ZD.DE.EDEi xra Ordinary General Meeting

2. 05.07.2022 Extra Ordinary General Meeting

FORMAL ANNUAL EVALUATION OF THE PERFORMANCE OF THE BOARD, ITS COMMITTEES,
CHAIRPERSON AND INDIVIDUAL DIRECTORS

The Company being “Private Limited” Company, the disclosure under this clause is not
applicable.

DIRECTORS RESPONSIBILITY STATEMENT

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 in relation
to the audited financial statements of the company for the year ended 31 March, 2023,
the Board of Directors hereby confirms that -

¢ In the preparation of the annual accounts, the applicable accounting standards had
been followed along with proper explanation relating to material departures;

* The directors had selected such accounting policies and applied them consistently
and made judgments and estimates that are reasonable and prudent so as to give a
true and fair view of the state of affairs of the company at the end of the financial
year and of the profit and loss of the company for that period;

® The directors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of this Act for safeguarding the
assets of the company and for preventing and detecting fraud and other
irregularities;

* The directors had prepared the annual accounts on a going concern basis; and

¢ The directors had devised proper systems to ensure compliance with the provisions
of all applicable laws and that such systems were adequate and opérating
effectively.

PARTICULARS OF LOAN, GUARANTEES AND INVESTMENT UNDER SECTION 186

During the year under review, the Company has not advanced any loan or given guarantee
or provided security or made investment exceeding the limits prescribed under Section 186
(2} of the Companies Act, 2013.

e UL ——
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PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

During the year under review, company had not entered into any contracts or
arrangements with related parties referred to in Section 188(1) of the Companies Act, 2013
which could be considered material. Hence, the company does not require furnishing details
in prescribed Form No. AOC-2.

TRANSFER OF AMOUNTS TO INVESTOR EDUCATION AND PROTECTION FUND

Your Company did not have any funds lying unpaid or unclaimed for a period of seven years.
Therefore, there were no funds which were required to be transferred to Investor
Education and Protection Fund (IEPF).

MATERIAL CHANGES AND COMMITMENT AFFECTING THE FINANCIAL POSITION OF
COMPANY DURING THE YEAR UNDER REVIEW

During the year under review the Company has:

- Availed secured financial facility of Rs.22,50,00,000/- (Rupees Twenty Two Crore
Fifty Lac Only) from HDFC Bank Limited securing the assets and Fixed Deposits of the
Comapny; further the additional secured financial facility of Rs.12,10,00,000/- was
availed securing the assets/ properties of the Company making aggregate to
Rs.34,60,00,000/- (Increased from Rs.22,50,00,000/-).

- Availed secured financial facility of Rs.21,42,00,000/- (Rupees Twenty One Crore
Forty Two Lac Only) from ICICI Bank Limited; further the additional secured financial
facility of Rs.8,68,00,000/- was availed securing the assets/ properties of the
Company making aggregate to Rs.30,10,00,000/- (Increased from Rs.21,42,00,000/-).

MATERIAL CHANGES AND COMMITMENT IF ANY AFFECTING THE FINANCIAL POSITION OF
THE COMPANY OCCURRED BETWEEN THE ENDS OF THE FINANCIAL YEAR TO WHICH THESE

FINANCIAL STATEMENTS RELATE AND THE DATE OF THE REPORT
After the closure of the financial year; the Company has:

- Availed additional secured financial facility of Rs.3,58,00,000/- (Rupees Three Crore
Fifty Eight Lac Only) from the ICICI Bank Limited securing the assets/ properties of
the Company making aggregate to Rs.33,68,00,000/- (Increased from
Rs.30,10,00,000/-).

Availed additional secured financial facility of Rs.13,15,00,000/- (Rupees Thirteen
Crore Fifteen Lac Only) from the HDFC Bank Limited securing the assets/ Fixed
Deposit of the Company making aggregate to Rs.47,75,00,000/- (Increased from
Rs.34,60,00,000/-).

Availed additional secured financial facility of Rs.18,10,00,000/- (Rupees Eighteen
Crore Ten Lac Only) from the HDFC Bank Limited securing the assets/ properties of
the Company making aggregate to Rs.65,85,00,000/- (Increased from
Rs.47,75,00,000/-).




CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS

AND OUTGO

Statement giving the details of conservation of energy, technology absorption and
foreign exchange earning & outgo in accordance with requirements of Section 134

(3)(m) of the Companies Act, 2013 read with Companies (Accounts) Rules, 2014, is as
follows :-

Rt o

energy

The steps taken or impact on conservation of | The Cmpan‘,r is taki due care for

The steps taken by the company for utilizing
alternate sources of Energy

The capital investment on energy conservation

equipment

R e
Th efforts
absorption

S
towards

made technology

using energy. The Company usually
takes care for optimum utilization of
energy. No capital
energy Conservation equipment made
during the financial year.

investment on

The  benefits  derived like
improvement, cost reduction,
development or import substitution

product
product

NA

In case of imported technology [imparted
during the last three years reckoned from the
beginning of the financial year).
a) the details of technology imported
b) the year of import
c) whether the technology been fully
absorbed
d) if not fully absorbed, areas where
absorption has not taken place, and the
reasons thereof

NA

The expenditure incurred on research and
development

s

Tt

during the year

- Sales

Total Income earned in Foreign Currency

NA

 Previous Year
2021-22
NA

Current Year
2022-23

785.58 Lac
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Total expenditure incurred in Foreign Currency Current Year Previous Year
during the year 2022-23 2021-22

- Import of Raw Materials Rs.36,995.29 Lac NA

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES
The Company does not have any Subsidiary, Joint venture or Associate Company.

INTERNAL FINANCIAL CONTROLS

The Companies Act, 2013 re-emphasizes the need for an effective Internal Financial Cantrol
system in the Company. The system should be designed and operated effectively. Rule 8(5)
(viii) of Companies (Accounts) Rules, 2014 requires the information regarding adequacy of
Internal Financial Controls with reference to the financial statements to be disclosed in the
Board's report. To ensure effective Internal Financial Controls the Company has laid down
the following measures:

1. The internal financial control systems are commensurate with the size and nature of its
operations.

2. All legal and statutory compliances are ensured on regular basis. Non-compliance, if
any, is seriously taken by the management and corrective actions are taken
immediately. Any amendment is regularly updated by internal as well as external
agencies in the system. o ,

3. Approval of all transactions is ensured through a preapproved Delegation of Authority
Schedule which is reviewed periodically by the management.

4. The Company follows a robust internal audit process. Transaction audits are conducted
regularly to ensure accuracy of financial reporting, safeguard and protection of all the
assets.

RISK MANAGEMENT POLICY OF THE COMPANY

The company does not have any Risk.Management Policy. The Board is evaluating the risk
management process on regular basis. A formal enterprise wide approach to Risk
Management is being adopted by the Company and key risks will now be managed within a
unitary framework. Key business risks and their mitigation are considered in the
annual/strategic business plans and in periodic management reviews.

DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

As on the closure of the Financial Year; the management of the company has been
constituted consisting of following individual.

1. | M Ashokbhai Manjibhai | 09607318 Director | 20/06/2022 | -
Kothiya
2. Mr. Devchandbhai Kalubhai 09607327 Director 20/06/2022 - ‘
Makrani i

R ———————————————— ——————————— ——————————————
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3. | Mrs. Induben Devchandbhai | 09607355 Director 20/06/2022
Nakrani _

4. Mrs. Ramilaben Ashokbhai 09607373 Director 20/06/2022 -
Kothiya N

5. Mr. Chirag Devchandbhai 08589167 Director 20/06/2022 -
Makrani )

6. | Mr. Hardik Ashokbhai Kothiya | 08589174 Director 20/06/2022 .

During the year under review following changes were made in the Directorship of the
Company:

- Mrs. Induben Devchandbhai Nakrani (DIN: 09607355) was appointed as a Director
of the Company with the consent of members in the extra ordinary general
meeting of the Company held on 20.06.2022.

The company was not required to appoint Company Secretary in Whole Time Employment
or Chief Financial Officer.

RECEIPT OF ANY COMMISSION BY MD / WTD FROM COMPANY OR FOR RECEIPT OF

COMMISSION / REMUNERATION FROM IT HOLDING OR SUBSIDIARY

There was no Managing Director appointed by the Company. Hence, the guestion of receipt
of Commission/remuneration does not arise.

APPOINTMENT OF INDEPENDENT DIRECTORS IN THE BOARD AND DECLARATION UNDEH.
SECTION 149(6)

The Company being “Private Limited” Company, the provisions of Section 149 of the
Companies Act, 2013 with respect to appointment of Independent Directors are not
applicable to your Company. Therefore, the disclosure requirement of opinion of the Board
of Directors with regards to integrity, expertise and experience of Independent Directors, is
not applicable to the Company.

DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE COMPANY ON ITS
CORPORATE SOCIAL RESPONSIBILITY INITIATIVES

The provisions relating to the CSR Policy i.e. Section 135 of the Companies Act, 2013
and rules thereof are not applicable to the Company as the net worth, turnover and
profits of the Company are not exceeding the prescribed limits there under.

COMPANY’S POLICY RELATING TO DIRECTORS APPOINTMENT, PAYMENT OF
REMUNERATION AND DISCHARGE OF THEIR DUTIES

The provisions of Section 178(1) relating to constitution of Nomination and Remuneration
Committee are not applicable to the Company and hence the Company has not devised any
policy relating to appointment of Directors, payment of Managerial remuneration, Directors
e ——————
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qualifications, positive attributes, Independence of Directors and other related matters as
provided under Section 178(3) of the Companies Act, 2013.

DEPOSITS

The Company has neither accepted nor renewed any deposits during the year under review.
The Company has accepted unsecured loan from the Directors of the Company and their
relatives which is exempted from the purview of definition of public deposit. The
outstanding balance of said unsecured loan as on 31.03.2023 was Rs.2555.93 Lacs. The
necessary disclosure is reported in Note No. 2.3 (Long-Term Borrowings) of the Audited
Financial Statement for the year ended 31.03,2023.

AUDITORS
a) STATUTORY AUDITORS

M/s. K AR M A & Co. LLP, Chartered Accountants (Firm Registration No. 0127544W/
W100376); were appointed as the Auditors of the Company at the first Board of Directors
meeting held on 20.06.2022. Their office is valid up to ensuing Annual General Meeting of
the Company. According, the appointment of Auditors should be made at the ensuing
Annual General Meeting. The Board of Director recommend the appointment of M/s. K AR
M A & Co. LLP, Chartered Accountants (Firm Registration No. 0127544W/ W100376) for a
term of five years from the conclusion of ensuring Annual General Meeting (1% Annual
General Meeting) till the conclusion of 6™ Annual General Meeting of the Company l.e.
(2027-28).

b) SECRETARIAL AUDITO

The Secretarial Audit is not applicable on the company as it is not covered under the
provisions of Section 204 of the Companies Act, 2013 and The Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014,

¢} COST AUDITORS

The company was not required to appoint Cost Auditor during the year under review.

DETAILS OF FRAUD REPORT BY AUDITOR

No fraudulent activities were reported E!,r the auditors of the Company during the period
under review pursuant to the provision of Section 143(12) of the Companies Act, 2013.

EXPLANATION OR COMMENTS ON QUALIFICATIONS, RESERVATIONS OR ADVERSE
REMARKS OR DISCLAIMERS MADE BY THE AUDITORS AND THE PRACTICING COMPANY
SECRETARY IN THEIR REPORTS

There were no qualifications, reservations or adverse remarks made by the Auditors in their
report. The provisions relating to submission of Secretarial Audit Report is not applicable to
the Company.

e ]
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The report of the Statutory Auditors being self-explanatory, the Board of Directors has not
commented thereon.

DETAILS OF REVISION OF FINANCIAL STATEMENT OR ANNUAL REPORT

No revision of the financial statement or Annual report has been revised during Financial
Year 2022-23 for any of the three Preceding financial year.

CORPORATE INSOLVENCY RESOLUTION PROCESS INITIATED UNDER THE INSOLVENCY AND
ANKRUPTCY CODE, 2016 (1BC

Your Board confirms that there is no proceeding pending under the Insolvency and
Bankruptcy Code, 2016 and that there is no instance of onetime settlement with any Bank
or Financial Institution, during the year under review.

DISCLOSURE _OF COMPOSITION OF AUDIT COMMITTEE AND PROVIDING VIGIL
MECHANISM / WHISTLE BLOWER POLICY FOR THE DIRECTORS AND EMPLOYEES

The provisions of Section 177 of the Companies Act, 2013 read with Rule 6 and 7 of the
Companies (Meetings of the Board and its Powers) Rules, 2013 is not applicable to the
Company.

The Company is not required to form VIGIL MECHANISM / WHISTLE BLOWER POLICY.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS, COURTS
AND TRIBUNALS

No significant and material order has been passed by the regulators, courts, tribunals
impacting the going concern status and Company’s operations in future.

DISCLOSURES UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION,
PROHIBITION & REDRESSAL) ACT, 201

The Company has in place an Anti Sexual Harassment Policy in line with the requirements of
The Sexual Harassment of Women at the Workplace (Prevention, Prohibition & Redressal)
Act, 2013.

Internal Complaints Committee (ICC) has been set up to redress complaints received
regarding sexual harassment. All employees (permanent, contractual, temporary, trainees)
are covered under this policy.

Your Directors state that during the year under review, there were no cases filed pursuant
to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013.

HEALTH, SAFETY AND ENVIRONMENT PROTECTION

Company's Health and Safety Policy commits to comply with applicable legal and other
requirements connected with occupational Health, Safety and Environment matters and

provide a healthy and safe work environment to all employees of the Company.

e —
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SECRETARIAL STANDARDS

The Company has complied with applicable Secretarial Standards issued by the Institute of
Company Secretaries of India including on Board and General Meetings of the Company.

THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE
TIME OF ONE-TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN
FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE REASONS THEREOF

The details of the difference in amount of valuation at the time of one-time settlement
and at time of taking loans from Bank/F| are mentioned below:

Valuation at the time of | Valuation at the time of | Difference | Reasons for
one-time settlement taking Loans from Difference
| Banks/FI
NIl Nil Nil Nl
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CZ\ KARMA & CO. LLP

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT
To the Members of RAYZON SOLAR PRIVATE LIMITED

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of RAYZON SOLAR PRIVATE LIMITED (“the
Company”), which comprise the balance sheet as at 31st March 2023, the statement of
profit and loss and the statement of cash flows for the year that ended, and notes to the
financial statements, including a summary of significant accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Companies Act,
2013 in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2023, and its profit/loss and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
saction 143(10) of the Companies Act, 2013. 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 Companies Act, 2013 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 opinion.

« Head OFf. : 503. 5th Floor, "PATRON", Opp. Kensville Golf Academy, Rajpath Club to § P Ring Road,
Bodakdev, Ahmedabad - 380054 LLPIN : AAG-7574

« Branch OFff. : B-402, Diamond World, Mini Bazar, Vorachha Road, Surat - 395006
Tel : 0261-2559221/22 E-mail : surat@karmollp.in

www. karmallp.n

AHMEDARAD SURAT MUMBAI RAJROT




Responsibilities of Management and Those Charged with Governance for the Financial
Statements

The Company's Board of Directors is responsible for the matters stated in section 134{5) of
the Companies Act, 2013 (“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 accounting Standards specified under section 133 of the Act. This
responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation, and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors 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 the Board of
Directors either intends to liquidate the Company or to cease aperations or has no realistic
alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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




¢ Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143{3)(i)
of the Companies Act, 2013, we are also responsible for expressing our opinion on
whether the company has an adequate internal financial controls system in place
and the operating effectiveness of such controls

e 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 auditor's report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure, and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in 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.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters, We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies
Act, 2013, we give in the Annexure “A" a statement on the matters specified in paragraphs 3
and 4 of the Order, to the extent applicable.

2. 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

(c) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt
with by this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,
2014,

(e) On the basis of the written representations received from the directors as of 31st March
2023 taken on record by the Board of Directors, none of the directors is disqualified as of
31st March 2023 from being appointed as a director in terms of Section 164(2) of the Act.

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

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

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

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

iv. (a) 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 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;

(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;




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

V. No Dividend declared or paid by the company during the year.

ForKARMA & Co. LLP
Chartered Accountants
FRN N@. 127544W/W100376

Mah Wanabhai Dobariya
Place: Surat { {Partner)
Date: 22/08/2023 M. No.: 131197

UDIN: 23131197BGTSWB7900



ANNEXURE A TO INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF RAYZON SOLAR PRIVATE LIMITED FOR THE YEAR ENDED 2023

[Referred to in paragraph ___ under ‘Report on Other Legal and Regulatory Requirements’ in
the Independent Auditors’ Report]

In terms of the information and explanations sought by us and given by the company and the
books and records examined by us in the normal course of audit and to the best of our
knowledge and belief, we state that: -

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

(a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.
(B) The Company has maintained proper records showing full particulars of intangible
assets.

(b) The Company has a program of physical verification of Property, Plant and Equipment
and right-of-use assets so as to cover all the assets once every three years which, in our
opinion, is reasonable having regard to the size of the Company and the nature of its
assets. Pursuant to the program, certain Property, Plant and Equipment were due for
verification during the year and were physically verified by the Management during the
year. According to the information and explanations given to us, no material
discrepancies were noticed on such verification.

{c) Based on our examination of the property tax receipts and lease agreement for land on
which building is constructed, registered sale deed / transfer deed / conveyance deed
provided to us, we report that, the title deeds of all immovable properties (other than
properties where the company is the lessee and the lease agreements are duly executed
in favour of the lessee), disclosed in the financial statements are held in the name of the
Company as at the balance sheet date,

(d) The Company has not revalued any of its Property, Plant and Equipment (including right-
of-use assets) and intangible assets during the year.




(e) No proceedings have been initiated during the year or are pending against the Company
as at March 31, 2023 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

ii. {a) The inventory has been physically verified during the year by the management. In our
opinion, the frequency of verification, coverage & procedure of such verification is
reasonable and appropriate. No material discrepancies were noticed on such verification.

(b} The Company has been sanctioned working capital limits in excess of X 5 crore, in aggregate,
at any points of time during the year, from banks or financial institutions on the basis of
security of current assets. In our opinion, the quarterly returns or statements filed by the
Company with such banks are in agreement with the books of account of the Company.

iii.  {a) The Company has not provided any loans or advances in the nature of loans or stood
Euarantee, or provided security to any other entity during the year, and hence reporting
under clause 3(iii)(a) to (e) of the Order is not applicable.

(b) In our opinion, the investments made and the terms and conditions of the grant of
loans, during the year are, prima facie, not prejudicial to the Company’s interest.

(c) In respect of loans granted by the Company, the schedule of repayment of principal
and payment of interest has been stipulated and the repayments of principal amounts
and receipts of interest are generally been regular as per stipulation.

(e) No loan granted by the Company which has fallen due during the year, has been
renewed or extended or fresh loans granted to settle the overdues of existing loans given
to the same parties.

iv. The company has not given any loans, investments guarantees, and security. Hence,
reporting under clause 3(iv) is not applicable.




-

v. In our opinion and according to the information and explanations given to us, the Company
has not accepted any deposits or amounts which are deemed to be deposits in
contravention of Directives issued by Reserve Bank of India and the provisions of section 73
to 76 or any other relevant provisions of the Act and the rules framed there under, wherever
applicable. No order has been passed by the Company Law Board or National Company Law
Tribunal or Reserve Bank of India or any court or any other tribunal.

vi. The maintenance of cost records has not been specified by the Central Government under
sub-section (1) of section 148 of the Companies Act, 2013 for the business activities carried
out by the Company. Hence, reporting under clause (vi) of the Order is not applicable to
the Company.

vii. In respect of statutory dues:
(a) In our opinion, the Company has generally been regular in depositing undisputed
statutory dues, including Goods and Services tax, Provident Fund, Employees’ State
Insurance, Income Tax, The duty of Custom, The duty of Excise, Value Added Tax, Cess and
other material statutory dues applicable to it with the appropriate authorities.

There were no undisputed amounts payable in respect of Goods and Service tax, Provident
Fund, Employees’ State Insurance, Income Tax, The duty of Custom, The duty of Excise,
Value Added Tax, Cess and other material statutory dues in arrears as at March 31, 2023
for a period of more than six months from the date they became payable.

viii. There were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961).

ix. (a) The Company has not taken any loans or other borrowings from any lender. Hence
reporting under clause 3(ix)(a) of the Order is not applicable.

(b) The Company has not been declared wilful defaulter by any bank or financial institution
or government or any government authority.




(c) The Company has not taken any term loan during the year and there are no
outstanding term loans at the beginning of the year and hence, reporting under clause
3(ix)(c) of the Order is not applicable.

(d) On an overall examination of the financial statements of the Company, funds raised on
short-term basis have, prima facie, not been used during the year for long-term
purposes by the Company.

(e) On an overall examination of the financial statements of the Company, the Company
has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries/associates/joint ventures.

() The Company does not have any subsidiary, associate or joint venture, hence reporting
under the clause (ix)(f) of the order is not applicable to the Company.

X. |A) The company has not raised moneys by way of initial public offer or further public offer
(including debt instrument) and term loans and hence reporting under clause 3(x){a) of the
Order is not applicable.

(B) 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
reporting under clause 3(x)(b) of the Order is not applicable.

xi. (a) Based upon the audit procedures performed and according to the information and
explanations given to us, no fraud by the company or any fraud on the company has been
noticed or reported during the course of our audit that causes the financial statements to
be materially misstated.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in
Farm ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government, during the year and upto the date of this report.




[c) As represented to us by the management, there are no whistle-blower complaints
received by the Company during the year. Accordingly, the provisions stated in paragraph
(xi)(c) of the Order is not applicable to company.

xii. The company is not a Nidhi Company hence reporting under clause (xi) of the Order is not
applicable.

xili. Based upon the audit procedures performed and according to the information and
explanations given to us, all transactions with related parties are in compliance with sections
177 and 188 of Companies Act, 2013 where applicable and the details have been disclosed in
the Financial statements etc. as required by the applicable accou nting standards.

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

(b) We were unable to obtain [any/ some/ on timely basis] of the internal audit reports of
the company, hence the internal audit reports have not been [entirely] considered by us.

xv. 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 Companies Act, 2013 are not applicable to the Company.

xvi. (a) In our opinion, the Company is not required to be registered under section 45-1A of the
Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi}(a), (b) and (c) of the
Order is not applicable.

(b) In our opinion, 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.

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




xviil. There has been no resignation of the statutory auditors of the Company during the year.
Hence, the provisions stated in paragraph clause 3 (xviil) of the Order are not applicable
to the Company.

xix. On the basis of the financial ratios, ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other information accompanying the financial
statements 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 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) According to the information and explanations given to us, the provisions of section 135
of the Act are not applicable to the Company. Hence, the provisions of paragraph (xx)(a)
to (b) of the Order are not applicable to the Company.

ForKARM A & Co. LLP
Chartered Accountants
T FRN N 7544W/W100376

Mahes /Rﬁnahhai Dobariya
Place: Surat (Partner)

Date: 22/08/2023 M. No.: 131197
UDIN: 23131197BGTSWB73900



e RAYZON SOLAR PRIVATE LIMITED
’ CIN : U29309GJ2022PTC133028
BALANCE SHEET AS AT 31/03/2023

in Rs. Lakhs
dars MNote 31/03/2023 31403!’2922'
.Y AND LIABILITIES
Shareholdars' funds '
Shara capital 24 300.00 0.00
Reserves and surplus 22 238861 0.00
Monay received against share warranis - =
2666.61 0
Share appliication money pending aliotment - -
Mon-currant liabilitles
Long-term bormowings 23 469603 0.00
Deferred tax Rabifties (Mat) ; 24 9,54 0.00
Other Long term [abilities - =
Lang-term provisions = =
4T05.67 (]
Current liabllitios
Short-lerm borrawings 2.5 7113 0.00
Trade payables 26
Total gutstanding dues of micro enterprises and small enterprises - -
Total outstanding dues of creditors other than misry enlerprises and 2
|small enterprises A045.99 .00
Other current liabillias 27 24.52 0,00
Short-1erm provisions Z8 120744 - .00
7140.08 0
TOTAL 1451226 ]
ABSETS i
INon-current assets
Property, Plant and Equipmant and Intangible Assets
Proparty, Plant and Equipmant 28 4061.95 0.0
intangible asssts i 5 H
Capital work-in-progress . Z
Intangible assats undar development . . 3
4061.95 0.00
Mon-current investments . = =
Deferred tax zssets (net) - et
Long-tenm loans and advances = =
(Hher non-current assals a0 (.54 0.00
) 4062.49 0
Curment asseis
Curmeni investmants N 2
Inventories ' - & 4784.21 0.00
Trade receivabies 32 438294 .00
Cash and cash squivalents 3.3 2517 0.00
Shori-derm leans and advances 3.4 260.34 0,00
Oher currenl assets 3.5 ag7 .11 0.00
10449.77 0
TOTAL 14512.26 0

In terms of our attached report of even date
: For RAYZON SOLAR PRIVATE LIMITED

FOR RAY EQN SOLAR PYT. LTD.

Uﬂnfﬂ

DIREfhri

: HARDIK
'/ASHOKBHAI DEVCHANDBHAI
KOTHIYA MNAKRANI
197BGTSWEBTS00 {Director) {Diractor)
SURAT ; {DIN : 0B589174) {DIN : 0BSE9167)

2210872023




RAYZON SOLAR PRIVATE LIMITED
CIN : U29309G12022PTC133026

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31/03/2023

In terms of our attached report of even date
For K A&COLLP St

M c
{Fmsﬁ( y
M.NO.:134157

UDIN: 234 31197BGTSWBTI00
Place: /|  SURAT

Date: | 220082023

. For RA:YZDH SOLAR PRIVATE LIMITED

FORRAYZGH SOMAR PYT, LTI

NMREGTOR

Annm CHIRAG
* hSHOKBHAI DEVCHAMDBHAI

KOTHIYA NAKRANI

{Director) {Director)

(DN : 0B553174) (DIN : DBSEIET)

’ in Rs. Lakhs Except Errning Per Share

Particulars Nots 310342023 3032022
Revenue from operations 36 6187812 0.00
Other income ar 196.25 0.00
Total Rovenug 6207437 u.uur
Expenzas
Cost of malenals consumed 3.8 53056.95 0.00
Purchases of Stock-in-Trade - -
Changes in inveniorias of finished goods :
wark-In-prograss and Stock-in-Trade 3.0 . BO0.85 0.00
Employee banefils expanse ; 4.0 1000.44 0.00
Finance cosls : 4.1 488.75 0.0:0
Depraciation and amarlization expense 4.2 478.07 0.00
Cther expansaes 43 : 2081.24 0.00
Total expenses B8806.31 0.00
Profit before exceptional, extracrdinary and prior period itams and fax Jie6.08 03.00
Exceptional items - -
Profit before axtraordinary and prior period iterms and fEx 3168.06 0.00
Extraordinary llams - -
Profit befors prior pedod items and lax J168.08 0.00
Priar Pariod ltems E 2
Profit before lax F168.06, 0.00
Tax expanss; 4.4

Current tax 70191 0.00

Deferred tax 054 0.00
Profit/{loss) for the period from continuing oparatons 2356.61 0.00
Profit(loss) from discontinuing agerations - -
Tax expense of discontinuing operations - -
Profitloss) from Discontinuing operations {after tax) i -
Profit/toss) for the perlod ’ y 236661 0.00
Eamings per aquity shans; 4.6

Basic o8y 0.00

Uikuted V8.80 0-00]



MOTES 03 ACCOUNTS FOR THE YEAR ENDED MARCH M, 2623
Share Capital

in e, lakhs

FPartioulars

[ Auharlaed
000000 Equity Snarss of s, 10/ Bar Valie

Iszued
AN000 Equily Shares of Re, 10/ Par Vaua

| subscribed
S000000 Ecuiy Shares of s, 1. Per Valus

Palup
A000030 Equiy Eharss. of s $IV- Par Vals Fully Paidup

Heleing Mare Than 5%

Particulars

Filaraze]

‘% Held

Ash clilhal ManDhel Kodhyn
Chirem Devchandbhai Hairan
Ciwcnandoha Melyvbhad Moo
Hardx Ashoahal Kothiys
Ireduben Cevchancimal Meani
Rarilnoen .l'ld‘lnltlﬂ'l!{{lm

Sharehelding of Promaters

Sherus hebt by peormolers a6 8 310302

ﬂdﬁ' a5 nrﬁkdc'_j.l;'
; Shares hvald by promater at the end of peir

ELL] Preamobars Hama e, of Shares

T af batal shares

Chireg Davchandohai Makrard ]

i Ashabihas Koihiya SO0 0T

Fabaknne: Menbhal Ko IR
Geevchandtial HEILDHAl halkr| EO0I0

Tnduben Doy bhai Heean AFHEL

[ o]l =

Aaniaban Asho-binal Koltya SEH0T

Bhares hald by promolans B3 6l 3 0NEE

% change during Bie

EruitySharss of As. 10
— Siiares hufd by proTotes ot e SoqsTyour
5H Fromotors Mame 1. i Shamas

i of tetal shares

=

mlnr &[Eﬁl-
.

e —

2.2 Ruseres and Surplus

302023 FIFIFH

Amour Transieerad From Steamenl of PaL ; =

T3EA E1 P (12
156,89 .00

60,61 a.00|

P
= S5
=




2.3 ). o0 Torm Beerowings

Bl R4, lakhs
[Farilculsrs 31@
Tarm Loan
Banks
e yrad
Hofo Bani Tl 8012 AT0
Hefe Bune THATIT 108,97
Ieic? Bark TAL-3001 {1907y ]
|l Bark TiLAEFN {khew=1000) (2001] 2.3
T Beri TIL-BEG {Mow-2002) (4004] 723
Tekel Bari TIL-E7H3 {Mew-S00 ) (2001) 30,75
Hifs Ernx Loan {Sudei Car Lean) 0.5
ekl Darf Lo (Saen See Loang 4,51
Bzial Ban Logn {Eriga Car Loanj 840
lisicl Bani Loan (Mercedes Car Loan) 1830
Funjst Malienal Bank Loan [f-sap Car Low) 1500
Pynjat Nakicnal Bank Loan (I-Jssp Car Loan) :135:
{Loan end Advaecee From Rolatwl Pacties
Urngne ured
Dilracher
Arhokbeal Manfkhai Kothlya A48 53 0.0
Chiragbmal Devchanchhan Makan 431.37 (i1 ]
Dwvohandbrsl Kalubindl Naktsy 40A.00 {11 =]
Hardikilral Ashekbns Kothlya b T 0,00
b Covshandtinl Halrax ELER 0.
Rarsllaban Ashckbhal Kothlya ’;;i:i g;ﬁ
Cethar
Aghig e Davebendting] Makmos 15.00
e Hima® Hathiya 4.00
Srphalkan SHraghhet akan 206
3 .08
. ksEa0d
A Deterrod Taxes
In RE. @K
P loukes RN 212
oK
Dapros sten :EE gnm
et It 8. 1akhS
Higdr0ad) I
850 .00
IIC Bank, 271.07 .00
|CHC1 Bani | Dropline oo b ai.ar 0.0
.13

St.%

-

iLend
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2.7 Other Current Liabiitties

im ®s. lakhs

Particulars

ERIEE !

Cihar payables
Cther Curfend Liabllites
Cradi Cand

0.00

(X

2.8 Skort Term Provislons

Pariiculars

in Rs. lakhs

Employee BenefHs
Provident Funtd Schama
Pr-Frovident Fund Payanle
Tax Proviskon
Curent Tax
lnoams Tax
Other Tax
Gl Pavatia
came Tax Prowision
Profassional Tex Payala
“Trks/Tos Payatié
Dheers
Cracilors For Saiany 5 Wages
Salary Fayabia

842

T

G418

000
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4.0 Dther non-currant assols

InRs. 1akhs
PartiGubars. SIS L
Trade Aeceiabia
Socured, Consldened 3o
Others
Rent Depasls L.bd 2.0
] 0.0
1.1 Invendories
in Bz, lakhs
— A1/0212023) 3
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3.3 Caah and nash ayuilvalnnts

in s, lakins

Particulnrs

FIERIEL

A0

d
Dedarizoa With Banks
Balasds With Schoduled Banis
Garent Account
GG BAnk
Diksrs

BEZ

1228

AT

24 Bhori-barm bl and sdvances.

Faniculars

Sacuriy Dapcsis

Gecurnd, conaldered gaod
Hafc Bank
[l Bank
Fout indiar Bark
Saturity Ceposk
Tenrdlnar Maritimes Secunty Deposie
Foalsnea Aelad - Sacutty Dopatlis
Gy Cautien Konay-Samsiy Dol
Adon Hopra Per-Eanuriy Depsak
G ). Go. Lid.
Beoratip Benusty Dioosite

1.5 Oihar currant ascets

Palisulars
Baiic Cuslom Duty [Fomx) {Ro duog)
Mangin Monay (LT} Rooaivaisio
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Seinry Loan & A%vance
FSovameme il Eu bsldy
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RAYZON SOLAR PRIVATE LIMITED
CIN ; U29309GJ2022PTC133026
CASH FLOW STATEMENT AS AT 31/03/2023
L In T Lakhs
Particulars 2022-23 2021-r2
|14] |Cash Flow from Openating Ackivitics ;
Profit / {Less) Before Tax 3168.06 Rl
Adjustments for;
Add: .
a) Depraciation and Amortsation Expenses 47B.07 0,00
b) Finance Costs 498,75 0.0
976.82 . 0.00
Less:
a Interest incarne Racsived = ; 12.04 .00
) 10.04 0.00)
Operating Prafic Before Werking Cagtal Changes - 4113484 0.00]
Trade Receivables and Unbill Revenus s LY g
Ad|i|shnunls f|:|r '
al {Increage) | Decrease In othar Current Asset 837,11 0.00
Bl {incressa) | Dacraaes in Trade docahalbe -4382.04 0,00
&) {increase) | Decreass i Invenkory 4781.21 0.00
d) inereaze) | Decrazss In Shoit Term Loans srd Advances 260,34 0.00
e} (Increase] | Deorease In other non curtert asets .54 ol
f} Inerease | [Deerease} in Trade Payahles 501699 .00
gl Increase | (Decresse) in Current Lishaites 24,52 000
hi Increase | [Deeease) in Short Term borr owings 7713 G.00
i) Increase | (Decreased In Shest Term prowvision LT .00
_|Wet Cash Generated | {Usat) from Gperations ] 849.78] 0.00]
Less: e i
a) InmlrlET!mP!iﬂ | Fayabde _1eLoy {100
Net Cash Flow from Operating Actiides [A) ; 57.07 ] .00§
(D) _|Cash Flow From Investing Ackivities .
a} Payment towerds Progerty, Plams and Equipmant ; 45400 : 00
k) Sale procesds trom sale of propeérty, E““* and eauipment 10,041 0,00
<] Inferest income Received ) 1004 0.00
d} Irvestment in Mutits Fund i T 0.00
o Dividend Recelved 003 0,00
Met Cash Used in irvesting Actihv ties (R} . -4524 9? Le]
{(<) |Cash Flow From Financing Activities T .
&) Shura Caplal Contributian Recoived .00 0.0
o} Proceeds frewn Leng Yerm Borrowing Irom Tarm Loans ; L
c} Proceeds from Leng Term Bamowing from Unsacured Loans BT
] Financs Costs [ -45R.75 0.00]
Mt Cash Flow Flaancing Ackvit) Es[q, ) 4457.26) 0.00
Mt increase | (Becrease] in Cash end Cagh Equivalents mmurp 25.17 .00
Cash and Cash Eguivalents as at the baalng of M year . . 060 .00
Cash and Cach Exulvalents as st the end of the year 2517 0.00)
Add: Bank Balance not consideres o cash end cash ewvalants : .00 0.00
Cazn and Bank Balance {refer Note) 25.17] .00
The sccompanying netas 2.1 16 4.5 are an Integral part of the Finandal Statemerts,
The Casn Flow Statement ks arepared using the " indirect Method” sat out in Accounsing Standard 3 Cash Flow
Statements” and presents the Cash Plow by Operating. Investiag and financing sctivities of the Campant.
w i

[ R

ASHOKBHA| OEVCHANDEHAI
KOTHIYA NAKRAN
[Diracter) |Directory

(D | QBSEIT4) {DIN : DEEBEIET)




Schedules to the financial statements
For the year ended 31 March 2023

2.1

22

23

Background

RAYZON SOLAR PRIVATE LIMITED was incorporated on 20™ June 2022.
The company is engaged in the business of manufacturing in Solar Panels.

Significant accounting policies

Basis of preparation of financial statements

The financial statement of the Company have been prepared on the accrual basis of
accounting, in accordance with the Generally Accepted Accounting Principles in
India (India GAAP) to comply with Accounting Standards notified under Section
133 of Companies Act, 2013 read with Rule 7 of the Companies (Accounts)
Rules.2014 to the extent applicable. The accounting policies have been consistently
applied by the Company and are consistent with those used in the previous vears,

Lise of estimates

The preparation of the financial statements in conformity with the recognition and
measurement principles of Indian GAAP requires management to make estimates
and assumptions that affect the reported amount of assets and liabilities and
disclosure of contingent liabilities as of the date of financial statements. Actual
results may differ from those estimates, Any revision to accounting estimates is
recognized prospectively in current and future periods.

Borrowing Cost

Borrowing Costs that are attributable to the acquisition or construction of
qualifying assets are capitalized as part of the cost of such assets, wherever
applicable, till the assets are ready for their intended use. Such capitalization is
done only when it is probable that the asset will result in future economic benefits
and the costs can be measured reliably. Capitalization of borrowing costs
commences when all the following conditions are satisfied:

I. Expenditure for the acquisition, construction, or production of a qualifying asset
is being incurred;

2. Borrowing costs are being incurred: and

3. Activities that are necessary to prepare the asset for its intended use are in
progress.

A qualifying asset is one which necessarily takes a substantial period to get ready
for the intended use. All other borrowing costs are charged to the revenue account,
Capitalization of borrowing costs is suspended when active development is
interrupted.




Schedules to the financial statements
For the year ended 31 March 2023

24

2.6

2.7

Revenue recognition

Revenue from sales of goods is recognized when substantial risk and rewards of
ownership are transferred to the buyer under the terms of sales. Sales include sales of
goods and scrap, but net of returns/ rejection and GST. Interest income is recognized
on an accrual basis. Government benefits are accounted for as and when the right to
receive is accrued or actually received.

Inventory

Inventories consist of (a) Raw materials, Packing materials, and components, (b)
Stores, spare parts and other consumables, and (¢) Finished goods. Inventories are
carried at lower cost and net realizable value. The cost of finished goods produced or
purchased by the Company includes direct material and labour costs and a proportion
of manufacturing overheads.

Fixed assets and depreciation/amortization

Fixed Assets are stated at their written down value which has been arrived at by
applying the provisions of Schedule II of the Companies Act, 2013. The useful
lives of all assets have been as mentioned in the Schedule. The Written down value
of the assets whose remaining useful life is NIL is written off against the retained
earnings of the company and other assets are depreciated on written-down value
(WDV) over its remaining useful life as per the Schedule.

Impairment of assets

The Company assesses at each balance sheet date whether there is any indication
that an asset may be impaired. If any such indication exists, the Company estimates
the recoverable amount of the asset. The recoverable amount is the greater of the
net selling price and value in use. In assessing value in use, the estimated future
cash flows are discounted to their present value based on an appropriate discount
factor. If such recoverable amount of the asset or the recoverable amount of the
cash-generating unit to which the asset belongs is less than its carrying amount, the
carrying amount is reduced to its recoverable amount. The reduction is treated as an
impairment loss and is recognized in the profit and loss account. If at the balance
sheet date, there is an indication that a previously assessed impairment loss no
longer exists. the recoverable amount is reassessed and the asset is reflected at the
recoverable amount subject to a maximum of depreciated historical cost.

Value in use is the present value of estimated future cash flows expected to arise
from the continuing use of the assets and from its disposal at the end of its useful
life.




Schedules to the financial statements
For the year ended 31 March 2023

2.8

2.9

a)

b)

€)

2.10

Foreign currency transactions

Foreign currency transactions are recorded at the rates of exchange prevailing on
the date of the transaction. Exchange differences arising on foreign exchange
transactions settled during the year are recognized in the profit and loss account of
the year, except that exchange differences, if any, related to the acquisition of fixed
assets are adjusted in the carrying amount of the related fixed assets.

Monetary assets and liabilities denominated in foreign currencies as at the balance
sheet date are translated at the closing exchange rate on that date. The exchange
differences, if any, are recognized in the profit and loss account except those
related to the acquisition of fixed assets which are adjusted in the carrying amount
of the related fixed assets. The related assets and liabilities are accordingly restated
in the balance sheet.

Employee benefits

Short-term employee benefits

All employee benefits payable wholly within twelve months of rendering the
service are classified as short-term employvee benefits. Benefits such as salaries,
wages, and short-term compensated absences, etc., and the expected cost of ex-
gratia are recognized in the period in which the employee renders the related
service.

Leave Encashment

Leave pay is actuarially determined based on the employee compensation rates for
the eligible unavailed leave balance standing to the credit of the employvees at the
year's end.

Provident Fund

The Company contributes to the recognized provident fund which is defined
contribution scheme. The contributions are accounted for on an accrual basis and
recognized in the profit and loss account.

Taxation

Income tax

Income-tax expense comprises current tax (i.e. amount of tax for the period
determined in accordance with the income-tax law) and deferred tax charge or
credit (reflecting the tax effects of timing differences between accounting income
and taxable income for the period).



Schedules to the financial statements
For the year ended 31 March 2023

2.11

2.12

Deferred tax

Deferred tax liability or asset is recognized for timing differences between the
profits offered for income taxes and profits as per the financial statements.
Deferred tax assets and liabilities are measured using the tax rates and tax laws that
have been enacted or substantively enacted at the balance sheet date.

Deferred tax asset is recognized only to the extent there is reasonable certainty that
the assets can be realized in the future; however, where there is unabsorbed
depreciation or carried forward loss under taxation laws, deferred tax asset is
recognized only if there is a virtual certainty of realization of such asset. Deferred
tax asset 1s reviewed as at each balance sheet date and written down or written up
to reflect the amount that is reasonably / virtually certain to be realized.

Provisions and Contingencies

Provision -is recognized in the balance sheet when the Company has a present
obligation as a result of a past event, and it is probable that an outflow of economic
benefits will be required to settle the obligation and reliable estimation can be made
of the amount required to settle the obligation.

Contingent liabilities arising from claims, litigation, assessment, fines, penalties,
etc. are disclosed when there is a possible obligation or a present obligation as a
result ol a past event where it is not probable that an outflow of economic benefits
will be required to setile the obligation, and the amount can be reasonably
estimated. When there is a possible obligation or a present obligation in respect of
which the likelihood of outflow of resources is remote. no provision or disclosure
is made.

Loss contingencies arising from claims, litigation, assessment, fines, penalties, etc.
are recorded when it is probable that a liability has been incurred and the amount
can be reasonably estimated.

Earnings per share

The basic earnings per share are computed by dividing the net profit attributable to
the equity shareholders for the year by the weighted average number of equity
shares outstanding during the reporting period. Diluted EPS is computed by
dividing the net profit attributable to the equity sharcholders for the year by the
weighted average number of equity and dilutive equity equivalent shares
outstanding during the year, except where the results would be anti-dilutive,
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2.13

2.14

2.15

Place: Surat v (Partner)

Government Grants

Government grants available to the Company are recognized when there is
reasonable assurance of realization and on compliance with the condition attached
to the sanction of grants in accordance with AS-12" Accounting for Government
Grants” issued by ICAL The grants related to the acquisition of the assets are
shown as a deduction from the gross value of the concerned assets. The grants of
revenue nature are recognized in the statement of profit and loss.

Prior Period Expenses/ Income
Material items of prior period expenses/income are disclosed separately.

Conversion

There was a conversion of a partnership firm (RAYZON GREEN ENERGIES) into
a private hmited company (RAYZON SOLAR PRIVATE LIMITED) Dated 20th
JUNE 2022, and all the assets and liabilities were taken over by the company and
All Income and Expenses Booked onward 20th June 2022.

ForK ARMA & Co. LLP
Chartered Accountants

nabhai Dobariya

Date: 22/08/2023 /M. No.: 131197

UDIN: 23131197BGTSWB7900
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