Suresh I Surana & Associates
Chartered Accountants

INDEPENDENT AUDITORS’ REPORT ON AUDIT OF FINANGCIAL STATEMENTS

To,

The Members,

Rayzon Energy Private Limited,
Surat.

OPINION;

We have audited the accompanying financial statements of Rayzon Energy Private Limited, (‘the .
Company”), which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss,
Statement of Changes in Equity and Statement of Cash Flow for the period then _ended and notes to financial
statements, including a summary of the 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
financiai statements give the information required by the Act in the manner so required and give a true and fair
view in conformity with the accounting principles generally accepted in India of the state of affairs of the
Company as at Balance sheet date and its loss and its cash flows for the period ended on that date.

.BASIS FOR OPINION:

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 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
responsibllities in accardance 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.

KEY AUDIT MATTERS: .

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the financial statements of the current period. These matters were addressed in the context of our audit of
the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matfers.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the company as it is an
undisted company.

OTHER INFORMATION:- |

The Company’s board of directors are responsible for the preparation of the other information. The other
information comprises the financial and non-financial information included in the Board's Report including
Annexures to Board's Report, Business Responsibility Report but does not include the financial statements
and our auditor's report thereon,
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Our opinion on the financial statements does not cover the other information and we do not express any form
of assurance conclusion theraon,

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materiaily inconsistent with the financial statements or
our knowledge obtained during the course of our audit or otherwise appears to be materially misstated, We
have nothing to report in this regard. '

RESPONSIBILITY OF MANAGEMENT FOR THE FINANCIAL STATEMENTS:

The company’s board of directors are responsible for the matters stated in section 134 (5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial position,
financial performance 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 of the appropriate accounting software for ensuring compliance with applicable laws and regulations
including those refated to retention of audit logs; selection and application of appropriate accounting policies:
n‘iaking_ judgments and estimates that are reasonable and prudent; and designing, implementing and
maintaining of adequate intemal 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
statement 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 concem and using the going
concem 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 are also responsible for overseeing the Company’s financial reporting process.

AUDITOR’S RESPONSIBILITY FOR THE AUDIT OF 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 audif conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise frorh
fraud or error and are considered material if, individually or in the aggregale 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:

¢ ldentify 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
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misstaternent resUIting from fraud is higher than for one resulting from eror, as fraud may involve
collugion, forgery, intentional omissions, misrepresentations, or the override of internal control,

+ Obtain an understanding of internai control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances but not for the purpose of expressing an opinion on effectiveness of
the internal financial 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 concem 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 fransactions and events in a
manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the financial statements
may be influenced. We consider quantitative materiality and qualitative factors in (i} planning the scope of our
audit work and in evaluating the results of our work; and (i) to evaluate the effect of any identified
misstatements in the financial statements.

We communicate with those charged with govemance fegarding. 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 {(Auditors” Report) Order, 2020 (the “Order”), issued by the Central
Government of India in terms of sub-section {11} of Section 143 of the Act, we give in the “Annexure -A”,
statement on the matters specified in paragraphs 3 and 4 of the Qrder, to the extent applicable.
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2.

As required by section 143(3) of the Act, we report that:

(@)

(b}

(©

()

(e)

(M

(9)

)

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,

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,

The balance sheet, the statement of profit and loss (including other comprehensive income), the
statement of change in equity, the statement of cash flows and notes to the financial statements
dealt with by this Report are in agreement with the books of aceount.

In our opinion, the aforesaid financial statements comply with the Indian accounting standards
specified under section 133 of the Act, read with rule 7 of the Companies (indian Aocountmg
Standards) Rules, 2015, as amended from time to time.

On the basis of the written representations received from the directors as on Balance shest date
taken on record by the Board of Directors, none of the director is disqualified as on Balance shest
date from baing appointed as a director in terms of Section 164(2) of the Act.

Since the Company’s turnover as per last audited financial statements is less than Rs.50 Crores and
its borrowings from banks and financial insfitutions at any fime during the period is less than Rs.25
Crores, the Company is exempted from getting an audit opinion with respect to the adequacy of the
internal financial controls over financial reporting of the company and the operating effectiveness of
such controls vide notification dated June 13, 2017.

With respect to the other matters to be included in the Auditors Report in accordance with the
requirements of section 197 (16) of the Act, as amended, in our opinion and fo the best of our
information and according to the explanations given to us, the Company is private fimited company
which is not govern by section 197 of the Act and accordingly, requirement u/s. 197(16) is not
applicabie.

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 has disclosed the impact of pending litigations on its financial positions in its
financial statements (Refer “Contingent Liabilities & Capital Commitment’ Note of the financial
statements)

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

iii. The Company does not require transferring any amount to the Investor Education and Protection
Fund.
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iv.

Vi,

Vi,

The Management has reprasented 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 entiies 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:

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 behaif of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries; '

We have not come across any transaction related to clause (iv) & (v} which caused us to believe
that the representations related to clause (iv) & (v) contain any material mis-statement.

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

3. Based on our examination which included test checks, the Company, in respect of period commencing on
06 January 2025 (Incorporation date), have used an accounting software for maintaining its books of
account which has a feature of recording audit trait (edit log) facility and the same has been operated
throughout the year for alf relevant transactions recorded in the software, Further, during the course of our
audit, we did not come across any instance of éudit trail feature being tampered with. Furthermore, the
audit trail has been preserved by the Company as per the statutory requirements for record retention from
the date the audit trail was enabled for the accounting software.

For, Suresh [ Surana & Associates
Chartered Accountants
Firm Reg. No.: 121749W

{CAY Amit Solanki)
Partner

Date: 05/09/2025 M. No.: 129132

Place: Surat

UDIN: 25129132BMUPBP7965
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-ANNEXURE “A" REFERRED TO IN PARAGRAPH 1 UNDER ‘REPORT ON OTHER LEGAL AND

REGULATORY REQUIREMENTS’ SECTION OF OUR REPORT TO THE MEMBERS OF RAYZON ENERGY
PRIVATE LIMITED OF EVEN DATE

REPORT ON THE COMPANIES (AUDITORS’ REPORT) ORDER, 2020 UNDER SUB-SECTION (1) OF
SECTION 143 OF THE COMPANIES ACT, 2013 (“THE ACT"):

i @

(b}

{c)

(d)

(e)

iy (a)

(b)

{A) According to the information and explanations given to us, the Company has maintained
basic records showing particulars, including quantitative details and situation of property,
plant & equipment.

(B) According to the information and explanations given to us, the Company does not have any
Intangible assets as at balance sheet date.

According to the information and explanations given to us and based on our examination of the
records of the Company, the Property, Plant and Equipment as at the balance sheet date consists
only of land. Accordingly, there are no items of Property, Plant and Equipment that are required to
be physically verified during the year.

According to the information and explanations given to us, the records examined by us and based
on the examination of deeds provided to us, we repoert that, the title deeds of ail the immovabie
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.

According to the information and explanations given to us, the Cdmpany has not revalued its
Property, Plant and Equipment, and, there is no Right-of-Use assets or intangible assets, during
the period ended on the batance sheet date. '

According to the information and explanations given to us, no proceedings have been initiated or-
are pending against- the Company for holding any benami property under the Benami '
Transactions {Prohibition) Act, 1988 (45 of 1988} and rules made thereunder during the year

ended on balance sheet date.

According to the information and explanations given to us, the Company does not have any
inventory as at the balance sheet date. Accordingly, the provisions of clause relating to physical
verification of inventory are not applicable,

According to the information and explanations given to us, the Company has not been sanctioned
working capital limits in excess of five crore rupees, in aggregate, from banks or financial
institutions on the basis of security of current assets for the year ended on balance sheet date,
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ANNEXURE “A” REFERRED TO IN PARAGRAPH 1 UNDER ‘REPORT ON OTHER LEGAL AND

REGULATORY REQUIREMENTS’ SECTION OF OUR REPORT TO THE MEMBERS OF RAYZON ENERGY
PRIVATE LIMITED OF EVEN DATE

REFPORT ON THE COMPANIES (AUDITORS’ REPORT) ORDER, 2020 UNDER SUB-SECTION (11) OF
SECTION 143 OF THE COMPANIES ACT, 2013 (“THE ACT"):

(i)

(iv)

v)

(vi)

{vii)

(vi)

(ix)

According to information and explanations given to us,
(a) The Company has not made any investments during the year.

(b} The Company has not provided any guarantee or security nor granted any loans or advances in the
nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other
parties during the year. Accordingly, the provisions of this clause of the Order are not applicable to the
Company for the year ended on balance sheet date.

According to information and explanations given to us, no loans, Investments or guarantees and security
has been given to companies, firms and other parties during the year. Accordingly, clause 3 () of the
order is not applicable fo Company.

According to the information and explanations given to us, the Company has not accepted any deposits
during the year. Accordingly, clause 3 (v) of the order is not applicable to Company.

According to the information and explanations given to us, the Central Government has not prescribed
maintenance of cost records under section 148(1) of the Act for any of the products of the Company.

(@  According to the information and explanations given to us, the Company is generally reguiar in
depositing undisputed statutory dues including provident fund, employee state insurance, income
fax, duty of customs, goods and service tax, cess and any other statutory dues with the
appropriate authorities and there are no undisputed amounts payable in respect of such statutory
dues which have remained outstanding as at balance sheet date for a period of more than six
months from the date they became payable,

(b) According to information and explanations given to us, there are no statutory dues which have
been not deposited on account of any dispute.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not surrendered or disclosed as income {with regards to
transactions not recorded in the books of account) in the tax assessments under the Income Tax Act,
1961.

(@  According to the inforﬁ:ation and explanations given to us and on the basis of our examination of
the records of the Gompany, the Company has not borrowed money from banks, financial
institutions, by way of debentures or from government. Accordingly, the provisions of clause (ix) of
the Order are not applicable to the Company for the year ended on balance sheet date.
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ANNEXURE “A” REFERRED TO IN PARAGRAPH 1 UNDER ‘REPORT ON OTHER LEGAL AND

REGULATORY REQUIREMENTS’ SECTION OF OUR REPORT TO THE MEMBERS OF RAYZON ENERGY
PRIVATE LIMITED OF EVEN DATE

REPORT ON THE COMPANIES (AUDITORS’ REPORT) ORDER, 2020 UNDER SUB-SECTION {11) OF
SECTION 143 OF THE COMPANIES ACT, 2013 (“THE ACT"):

()

{xi)

(b)

(c}

(d

(e)

0

(@

(b)

(b)

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

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not availed any term loans.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not raised funds on short term basis except for
Ioan taken from Holding Company,

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not taken any funds from any entity or person on
account of or to meet the obligations of its subsidiaries, associates or joint ventures.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not raised loans during the year on the pledge of
securities held in its subsidiaries, joint ventures or associate companies.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not raised money by way of initial public offer/
further public offer {including debt instruments) during the year ended on baiance sheet date.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not raised money by way of preferential allotment
for the year ended on balkance sheet dats.

During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us we have neither come across any instance of material
fraud by the Company or on the Company, noticed or reported during the year, nor have we been
informed of any such case by the Management.

During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, a report under Section 143(12) of the Act, in Form ADT-
4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 was not required to
be filed with the Central Govemment. Accordingly, the reporting under clause 3(xi}(b) of the Order
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ANNEXURE “A” REFERRED TO IN PARAGRAPH 1 UNDER ‘REPORT ON OTHER LEGAL AND
REGULATORY REQUIREMENTS’ SECTION OF OUR REPORT TO THE MEMBERS OF RAYZON ENERGY
PRIVATE LIMITED OF EVEN DATE

REPORT ON THE COMPANIES (AUDITORS’ REPORT) ORDER, 2020 UNDER SUB-SECTION (11) OF
SECTION 143 OF THE COMPANIES ACT, 2013 (“THE ACT”):

(i)

{xiii)

(xiv)

(xv)

(xvi)

(©)

is not applicable to the Company.

During the course of our examination of the books and records of the Company carried out in
accordaﬁce with the generally accepted auditing practices in India, and according to the
information and explanation given to us and as represented to us by the management, there are
no whistle biower complaints received by the Company during the year.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company is not Nidhi Company. Accordingly, paragraph 3(xi)(a) to 3(xii){c)
of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, Section 177 of the Act is not applicabie to the Private Limited company and
with regards to related party transactions, it has complied \nﬁth section 188 of the Act and the details
have been disclosed in “Related Party Transactions” point of the notes to financial statements.

(a)

(@)

)

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company does not have an intemal audit system commensurate
with the size and nature of its business.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not entered into non-cash transactions with any of
the directors/ person connected with the director during the year. Accordingly, paragraph 3(xv) of
the Order is not appiicable.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company is not required to be registered under section 45-1A of
the Reserve Bank of India Act, 1934. Accordingly, paragraph 3(xvi)(a) of the Order is not
applicable. . |

According to the information and explanations given t0 us and on the basis of our examination of
the records of the Company, the Company has not conducted any Non-Banking Financial or
Housing Finance activities during the year ended on balance sheet date. Accordingly, the
Company is not required to obtain certificate of registration under section 45-1A of the Reserve
Bank of India Act, 1934, |
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ANNEXURE “A” REFERRED TO IN PARAGRAPH 1 UNDER ‘REPORT ON OTHER LEGAL AND

REGULATORY REQUIREMENTS’ SECTION OF OUR REPORT TO THE MEMBERS OF RAYZON ENERGY
PRIVATE LIMITED OF EVEN DATE

REPORT ON THE COMPANIES (AUDITORS’ REPORT) ORDER, 2020 UNDER SUB-SECTION (11) OF
SECTION 143 OF THE COMPANIES ACT, 2013 (“THE ACT"):

{xvii)

{xwviii)

{xix)

{xx)

(c}  According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company is not a Core Investment Company as defined in the
regulations made by the Reserve Bank of india. Accordingly, paragraph 3(xvi){(c) of the Order is
not applicable.

(d) According to the information and explanations given to us and on the basis of our examination,
the Company does not belong to any group which consist Core Investment Company as part of
the Group. '

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has incurred Rs. 42.35 million of operating cash losses in the
financial year.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, there has been no resignation of the statutory auditors during the year.
Accordingly, paragraph 3(xviii) of the Order is not applicable.

According to the information and explanations given to us and on the basis of the financial ratios, ageing
and expected dates of realization of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and management plans
and based on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to befieve that any material uncertainty exists as on the date of the audit
report 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 Cbmpany‘ We further state that our reporting is based
on the facts up fo 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.

{a)  According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company does not have any unspent amount which is required
to be transfered to a Fund specified in Schedule VI to the Companies 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, paragraph 3(0x)(a) of the Order is not applicable.
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ANNEXURE “A” REFERRED TO IN PARAGRAPH 1 UNDER ‘REPORT ON OQTHER LEGAL AND
REGULATORY REQUIREMENTS’ SECTION OF OUR REPORT TO THE MEMBERS OF RAYZON ENERGY
PRIVATE LIMITED OF EVEN DATE

REPORT ON THE COMPANIES {AUDITORS' REPORT) ORDER, 2020 UNDER SUB-SECTION (11) OF
SECTION 143 OF THE COMPANIES ACT, 2013 (“THE ACT"):

(b)  According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company does not have any ongoing projects under provisions
of the section 135 of the said Act. Accordingly, paragraph 3(xx){b) of the Order is not applicable.

(xxi) The reporting under Clause 3(xxi} of the Order is not applicable in respect of audit of financial
statements. Accordingly, no comment in respect of the said ¢lause has been included in this report.

For, Suresh | Surana & Associates
Chartered Accountants
Firm Reg. No.: 121749W

{CA."Amit Solankl)
Partner
Date: 05/05/2025 M. No.: 129132
Place: Surat UDIN: 25129132BMUPBP7965



RAYZON ENERGY PRIVATE LIMITED

“CIN : U35105GJ2025PTC 157664
(Currency: Indian Rupees in Milions, unless otherwise stated)
BALANCE SHEET AS AT MARCH 31,2025 :

. As at
Sr. |Particulars Note No. March 31,2025
| |ASSETS
{A)|Non-Cu ts
1 |Property, Plant and equipment 3 172.73
2 |Capital work-in-progress 4 5.22
3 |Deferred Tax Assets (net) 5 0.20
Total Non-Current Assets (&) 178.15
{B}|Current Agsets
1 JFinancial Assets
(i) Cash & Cash Equivalents 6 3.65
(ii) Others Financial Asssts 7 0.02_
2 |Other Current Assets : 8 42.14
Total Current Assets (B) - 45.81
Total Assets (A+B) 223.96
A |[EQUITY AND ILITIES
(A) |Equity -
1 '|Equity Share Capital 9 . 50.00
2 |Other Equity 10 _ {0.58)
‘Total Equity (A} 49.42
(B)|Current liabilities '
1 |Financial Liabiities:
(i} Trade Payables 11 .
(a) Totaf outstanding dues of micro and small enterprise -
(b} Total outstanding dues of creditors other than micra and small 0.03
enterprise ) '
(ii) Short-Term Borrowings 12 173.95
2 [Other Current Liabilities ' 13 0.56
Total Current Liabilities {B} . 174.54
Total Equity and Liabilities (A+B}) ' 223.98

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

For Suresh | Surana & Associates For and on Behalf of Board of Directors of
Chartered Agcountants : Rayzon Energy Private Limited

FRN:1 W ,

c olanki Hardik Ashokbhai Kothiya  Chiray
_Partner (Director) (Di
; M. No.: 129132 {DIN: 08589174} H

_Date: September 05, 2025
Place: Surat

Da




RAYZON ENERGY PRIVATE LIMITED
CIN : U35105GJ2025PTC157664
{Currency: Indian Rupess in Millions, unless otherwise stated)

STATEMENT OF PROFIT AND LOSS FOR THE PERIOD ENDED MARCH 31, 2025

. For the period
Sr. | Particulars Note No. from 06-01-2025
to 31-03-2025
I |Revenues (1) ’
I JExpenses .
Finance Costs 14 0.01
Depreciation and Amortization Expense 3 -
Other Expenses 15 0.77
Total Expenses {ll) . 078
Wl |Profit/ (Loss) Before Tax ()} {0.78)|
Iv |Tax Expense:; 23
Current Tax -
Deferred Tax (0.20)
Total Tax Expense {IV) {0.20}
V |Profit/(loss).for the period (IH-IV) ' {0.58)
V1 |Other Comprehensive income / (Expensc)

_ |tems that will be reclassified to profit or loss -
Income tax relating to above -
Other comprehensive incomef{expense) for the period, net of tax
v

VIl [Total Comprehensive income for the period{V+V1) (0.58)
Earnings per share (Face Vaiue of Rs, 10 each) 25
(1) Basic (not annualised) {0.12)
{2} Diluted {not annualised) {0.12)

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

For Suresh | Surana & Associates For and on Behalf of Board of Directors of
Rayzon Energy Private Limited

Hardik Ashokbhai Kothiya  Chi véhandbhal Nakrani
(Director) (D

M. No.: 129132 {DIN: 08589174) {DIN: 08589167)

Date: September 05, 2025 Date: September 05, 2025  Date: September 05, 2025

Place: Surat - Place; Surat Place: Surat

[




RAYZON ENERGY PRIVATE LIMITED

CIN : U35105GJ2025PTC157664

(Currency: Indian Rupees in Milions, unless otherwise stated)

CASH FLOW STATEMENT FOR THE PERIOD ENDED MARCH 31, 2025 .

For the period
Sr.[Particulars from 06-01-2025
to 31-G3-2025
A. |CASH FLOW FROM OPERATING ACTIVITIES
Net Profit Before Tax {0.78)
Adjustments for:
Depreciation & Amortisation -
Operating Profit Before Changes in Working Capital {0.78})
Changes in working capital
{Increase) / Decrease in Other Financial Assats {0.02)
{Increase) / Decrease in Other Current Assets {42.15)
Increase / (Decrease} in Trade Payables 0.03
Jincrease / (Decrease) in Other Current Liabilities .56 |
Cperating profit after changes in working capital {42.35)
. Taxes Paid/Refund Received -
Net cash generated from / (used in) operating activities {42.35)
|B. |CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant & Equipments (including CWIP) {177.95)
|Net cash generated from investing activities {177.95)
. |CASH F1.OW FROM FINANCING ACTIVITIES
Increase / {Decrease) in Shont term borrowings (net) 173.95
Proceeds fram Issue of Equity Shares 50.00
Net cash generated from / (used in) financing activities 223.95
Net increase in cash and cash equivalents {A+B+C) 3.65
Cash & Cash Equivalents
Opening Balance (Refer Note 6) -
Closing Balance {Refer Note 6) 3.65
: Net increase as disclosed above 3.65
Note;
(a) Components of cash and cash equivalents:
Particulars As at 31 March 2025
Balances with Banks
- in current accounts 3.15
Cash on Hand 0.50
Total 3.65

(b) The above Cash Flow Statement has been prepared under the "indiract Method" as set out in the Indian Accounting Standard (Ind AS-7) -

Statement of Cash Flow.

(c} Figures in bracket indicate cash outgo.
This is the cash flow statement referred in our report of even date,

For Suresh | Suraha & Associates

‘Chartered Acgountants Rayzon Energy Private Limited

Hardik Ashokbhai Kothiya

M. No.: 129132

{DIN: 08588174)
Date: September 05, 2025
Place; Surat

TERGIN

'Date: September 05, 2025
Place: Surat

For and on Behalf of Board of Directors of

{Director} {Dii
{DIN: 08589167)

Date: September 05, 2025
Place: Surat

ai Nakrani



RAYZON ENERGY PRIVATE LIMITED
CIN : U35108GJ2025PTC 157664
{Currency: Indian Rupess in Millions, unless atherwise stated)

STATEMENT OF CHANGES IN EQUITY FOR THE PERIOD ENDED MARCH 31, 2025
A. Share Capital

nt
IParticuIars Amou
Equity Shares
Balance as at 06-01.2025 -
Issued during the period 50.00
Balance as at 31-03-2025 . 50,00
B. Other Equity
Reservas and Surplus
Securities . Remeasurement of T
Particulars ofal
Premium :::;nm: defined benefit :
Reserve g plans
Balance as at (6-01-2025 - - - i
Loss for the period ) - (0.58) - {0.58)
Other Comprehensive Income (OCH, net of tax) - - - .
|Balance as at 31-03-2025 - {0.58) - {0.58)

The accompanying notes form an integral part of the financial statements.
This is the statement of changes in equity referred in our report of the even date.

For Suresh | Surana & Associates

{Director)
(DIN: 08589174}

M. No.: 129132
Date: Septernber 08, 2025
Place: Surat

Date: September 05, 2025

For and on Behalf of Board of Directors of
Chartered Accountants Rayzon Energy Private Limited

Y

Hardik Ashokbhai Kothiya

Date: September 05, 2025

Place: Surat




RAYZON ENERGY PRIVATE LIMITED
CIN: U35105GJ2025PTC 157664

Notes forming part of the financial statements
For the year ended 31 March, 2025

1) Corporate Information:

Rayzon Energy Private Limited (‘the Company”) is engaged in the business of mahul‘acturing
Solar Cells using TOPCon technology.

The Company was incorporated vide corporaté identification No. U35105GJ2025PTC157664
issued by registrar of companies, Ahmedabad Gujarat.

The Company is a private limited Company incorporated and domiciled in India. The ‘address
of its registered Office Block 109, Nr Hariya Talav, B/H Aron Pipes Tal Mandvi, Karanj, Olpad,
Gujarat, india, 394110,

2) Material Accounting Policies

a. Basis of Preparation of Financial Statements
The financial statements have been prepared in accordance with Indian Accounting Standards
(ind AS) notified under Section 133 of the Companies Act, 2013, [Companies (Indian
Accounting Standards) Rules, 2015] as amended, and other relevant provisions of the
Companies Act, 2013,

The financial statements have been prepared on a historical cost basis, except for oel:tain
financial assets and liabilities that are measured at fair value or amortized cost, as required
under Ind AS.

The Company’s functional and presentation currency is Indian Rupees (INR), and all values
are rounded to the nearest million except when otherwise indicated.

b. Classification of Assets and Llabilities into Current/Non-Current

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

Current Assets: An asset is classified as current when it is expected to be realized, or
intended to be sold or consumed in the normal operating cycle, or within 12 months after the
reporting period, or it is cash or a cash equivatent unless restricted from being exchanged or
used to settie a liability for at least 12 months after the reporting period,

Non-Curfent Assets: All assets other than Current Assets are classified as non-current,

Current Liabilities: A liability is classified as current when it is expected to be settled in the
normal operating cycle, or it is due to be settled within 12 months after the reporting perviod, or
there is no unconditional right to defer the settlement of the liability for at least 12 months after
the reporting period.

Non-Current Liabilities: All liabilities other than Current Liabilities are classified as- non-
current.

The Company’s operating cycle is the time between the acquisition of assets for processing
and their realization in cash or cash equivalents. The Company has identified less than 12
months as its operating cycle. -

¢. Property, Plant, and Equipment (PPE)

PPE are recognized at cost, less accumuiated depreciation and impairment losses, if any. Cost
includes the purchase price and directly attributable costs to bring the asset to its working
condition for intended use.




RAYZON ENERGY PRIVATE LIMITED
CIN: U35105GJ2025PTC157664

Notes forming part of the financial statements
For the year ended 31 March, 2025

2 Material accounting policies (continued)

Subsequent costs are included in the asset's carrying amount or recognized as a separate
asset if it is probable that future economic benefits associated with the item wilt flow to the
Company and the cost of the item can be measured reliably.

Depreciation on PPE is provided using the Written Down Value (WDV) method over the
estimated useful lives of the assets as prescribed under Schedule Il to the Companies Act,
2013. The residual values, useful lives, and methods of depreciation are reviewed at each
financial year-end and adjusted prospectively if necessary.

d. Capital Work-in-Progress (CWIP)

Capital Work-in-Progress includes the cost of PPE that is under construction or not yet ready
forintended use as at the balance sheet date.

CWIP is carried at cost, comprising direct cost, related incidental expenses, and borrowing
costs where applicable.

e. Impairment of Non-Financlal Assets

At each reporting date, the Company assesses whether there is any indication that an asset
may be impaired. If any indication exists, the Company estimates the asset's recoverable
amount, which is the higher of its fair value less costs to sell and its value in use.

If the carrying amount of the asset exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount.

Impairment losses are recognized in the statement of profit and loss. For assets, excluding
goodwill, an assessment is made at each reporting date as to whether there is any indication
‘that previously recognized impairment losses may no fonger exist or may have decreased. If
such an indication exists, the Company estimates the asset's or cash-generating unit's
recoverable amount. A previously recognized impairment loss is reversed only if there has
been a change in the assumptions used to determine the asset’s recoverable amount since the
last impairment loss was recognized.

f. Provisions, Contingent Liabilitles, and Contingent Assets

Provisions are recognised when the Company has a present obligation (legal or constructive)
as a result of a past event and it is probable that an outilow of resources embaodying economic
benefits will be required to settle the obligation and a reliable estimate can be made of the
amount of the obligation,

If the effect of the time value of money is material, provisions are discounted using a current
pre-tax rate that reflects current market assessment of time value of money and, where
appropriate, the risks specific to the liability. Unwinding of the discount is recognised in the
Statement of Profit and Loss as a finance cost. Provisions are reviewed at each reporting date
and are adjusted to reflect the current best estimate.

A present obligation that arises from past events where it is either not probable that an outflow
of resources will be required to settle or a reliable estimate of the amount cannot be made, is
disclosed as a contingent iability. Contingent liabilities are also disclosed when there is a
possible obligation arising from past events, the existence of which will be confirmed only by
the occurrence or non -occurrence of one of more uncertain future events not wholly within the
control of the Company,




RAYZON ENERGY PRIVATE LIMITED
CiN: U35105GJ2025PTC 157664 :
Notes forming part of the financial statements -
For the year ended 31 March, 2025 -

2 Material accounting policies (continued)

i)

Claims against the Compény where the possibility of any outflow of resources in settlement is
remote, are not disclosad as contingent liabilities.

Contingent assets are not recognised in special purpose financial statements since this may
result in the recognition of income that may never be realised. However, when the realization
of income is virtually certain, then the related asset is not a contingent asset and is recognised.
A contingent assat is disclosed, in special purpose financial statements, where an inflow of
aconomic benefits is probable.

Income Taxes

Current tax is recognized based on the taxable profit for the year, using fax rates and laws that
have been enacted or substantively enacted by the end of the reporting period.

Deferred tax is recognized on temporary differences between the carrying amounts of assets
and liabilities in the special purpose financial statements and the corresponding tax bases
used in the computation of taxable profit. Deferred tax assets and liabilities are measured at
the tax rates that are expected to apply in the period when the asset is realized or the liability is
seftled, based on tax rates and laws that have been enacted or substantively enacted by the
end of the reporting period.

Deferred tax assets are recognized to the extent that it is-probable that taxable profit will be
available against which the deductible temporary differences, unused tax losses, and unused
tax credits can be utilized. : ' '

Deferred tax assets and liabilities are offset when there fs a legally enforceable right to offset
current tax assets and liabilities, and when the deferred tax balances relate to the same
taxation authority.

Investments and other financial assets
Classification

The Company classifies its financial assets in the following measurement categories:

+ those to be measured subsequently at fair value (either through other comprehensive
income or through statement of profit and loss); and
= those measured at amortized cost.

The classification depends on the Company’s business model for managing the financial
assets and the contractual terms of the cash flows.

i) Initial measurement

ilf)

Financial assets are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition of financial assets (other than financial assets at fair value
through profit or loss) are added to the fair value of the financial assets, as appropriate, on
initial recognition. Transaction costs directly attributable to the acquisition of financial assets at
fair value through profit or loss are recognised immediately in statement of profit and loss.

Subsequent measurement - debt instruments

Subsequent measurement of the debt instruments depends on the Company's businesé model
for managing the asset and the cash flow characteristics of the asset, The Company classifies
its debt instruments in the following three categories:




RAYZON ENERGY PRIVATE LIMITED
CIN: U35105GJ2025PTC 157664 .

Notes forming part of the financial statements
For the year ended 31 March, 2025

2 Material accounting policies (continued)

v}

Amortized cost: Assets that are held for collection of contractual cash flows where those cash
flows represent solely payments of principal and interest are measured at amortized cost. A
gain or loss on a debt investment that is subsequently measured at amortized cost and is not a
part of the hedging relationship is recognized in the statement of profit and loss when the asset
is derecognized or impaired. Interest income from these financial assets is included in other
income using the effective interest rate method.

Fair value through other comprehensive income (FVTOCI): Assets that are held for
collection of contractual cash flows and for seliing the financial assets where the assets cash
flows represent solely payments of principal and interest are measured at fair value through
other comprehensive income {QCl). Movements in the cartying amount are taken through OClI,
except for recognition of impainment gains or losses, interest revenue and foreign exchange
gains and losses which are recognized in the statement of profit and loss. When financial asset
is derecognized, the cumulative gain or loss previously recognized in OCI is reclassified from
equity to profit or loss and recognized in other gains / losses. Interest income from these
financial assets is included in other income using the effective interest rate method.

Fair value through profit or loss (FVTPL): Assets that do not meet the criteria for amortized
cost or FVTOC! are measured at fair value through profit or loss. A gain or loss on a debt
investment that is subsequently measured at fair value through profit or loss and is not a part
of hedging relationship is recognized in the statement of profit and loss. Interest income from
these financial assets is included in other income.

Subsequent measurement — equity instruments

The Company subsequently measures all equity instruments at fair value. Whan the
management has elected to present fair value gains and losses on equity instruments in other
comprehensive income, there is no subsequent reclassification of fair value gains and losses
to statement of profit and loss. Dividends from such investments are recognized in the
statement of profit and foss as other income when the Company's right to receive payment is
estabiished. Changes in the fair value of financial assets at FVTPL are recognized in the
statement of profit and loss. Impairment iosses {and reversal of impairment losses) on equity
investments measured at FVTOCI are not reported separately from other changes in fair value.

Impainment of financial assets

Expected credit losses are recognised for all financial assets subsequent to initial recognition
other than financials assets in FVTPL category.

Expected credit losses is the weighted-average of difference between ail contractual cash
flows that are due to the Company in accordance with the contract and all the cash flows that
the Company expects to receive, discounted at the original effective interest rate, with the
respective risks of default occurring as the weights. When estimating the cash flows, the
Company is required to consider:

« All contractual termms of the financial assets (including prepayment and extension) over the
expected life of the assats.

» Cash flows from the sale of collateral held or other credit enhancements that are integral to
the contractual terms.

In respect of trade receivables, the Company applies the simplified approach of Ind AS 109,
which requires measurement of loss aliowance at an amount equal to lifetime expected credit
losses. Lifetime expected credit losses are the expected credit losses that result from all
possible default events over the expected life of a financial instrument.




RAYZON ENERGY PRIVATE LIMITED
CIN: U35105GJ2025PTC157664

Notes forming part of the financial statements
For the year ended 31 March, 2025

2 Material accounting policies (continued)

vi)

For financial assets other than trade receivables, the Company recognises 12 month expected
credit losses as per Ind AS 109 for alt originated or acquired financial assets, if at the reporting
date the credif risk of the financial asset has not increased significantly since its initial
recognition. The expected credit losses are measured as lifetime expected credit losses, if the
credit risk on financial asset increases significantly since its initial recognition. The Company
assumes that the credit risk on a financial asset has not increased significantly since initial
recognition if the financial asset is determined to have low credit risk at the balance sheet date.

De-recognition of financial assets

A financial asset is de-recognized when the Company has transferred the rights to receive
cash flows from the financial asset or retains the contractual rights to receive the cash flows of -
the financial asset, but assumes a contractual obligation to pay the cash flows to one or more
recipients. When the Company has fransferred an asset, it evaluates whether it has transferred
substantially all the risks and rewards of ownership of the financial asset. In such cases, the
financial asset is derecognized. When the Company has neither fransferred a financial asset
nor retains substantially all the risks and rewards of ownership of the financial asset, the
financial agset is derecegnized if the Company has not retained control of the financial asset,

Financial liabilities and equity instruments

Classification as debt or equity

. Financial liabilities and equity instruments issued by the Company are classified according to

the substance of the contractual arrangements entered into and the definitions of a financial
liability and an equity instrument.

Equity instruments

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

Financial liabilities

Trade and other payables are initially measured at fair value, net of transaction costs, and are
subsequently measured at amortized cost, using the effective interest rate method. Interest-
bearing bank loans, overdrafts and issued debt are inifislly measured at fair value and are
subsequently measured at amortized cost using the effective interest rate method. Any
difference between the proceeds (net of transaction costs) and the settiement or redemption of
borrowings is recognized over the term ‘of the borrowings in accordance with the Company's
accounting policy for borrowing costs.

Fair value measurement of financial instruments

The fair value of financial instruments is the price that would be received to seil an asset or
paid to transfer a liability in an orderly transaction in the principal (or most advantageous)
market at the measurement date under current market conditions {i.e., an &xit price) regardless
of whether that price is directly observable or estimated using another valuation technique.
When the fair values of financial assets and financial liabilities recorded in the balance sheet
cannot be derived from active markets, they are determined using a variety of valuation
techniques that include the use of valuation models. The inputs to these models are taken from
observable markets where possible, but where this is not feasible, estimation is required in
establishing fair values. Judgements and estimates include considerations of liquidity and
mmodel inputs related to items such as credit risk (both own and counterparty), correlation and
volatility.




RAYZON ENERGY PRIVATE LIMITED
CIN: U35105GJ2025PTC157664

Notes forming part of the financial statements
For the year ended 31 March, 2025

2 Material accounting policies (continued)

Derivative financial instrument : :

The Company holds derivative financial -instruments such as foreign exchange forward
contracts (not designated as cash flow hedges) to mitigate the risk of changes in exchange
rates on foreign currency exposures. The counterparty for these contracts is generally a bank.

Financial assets or financial liabilities, at fair value through profit or loss

This category has derivative financial assets or liabilities which are not designated as hedges.
Although the Company believes that these derivatives constitute hedges from an economic
perspective, they may not qualify for hedge accounting under Ind AS 109 Financial
instruments. Any derivative that is either not designated as hedge, or is so designated but is
ineffective as per Ind AS 109, is categorized as a financial asset or financial liability, at fair
value through profit or loss. Derivatives not designated as hedges are recognized initially at fair
value and attributable transaction costs are recognized in net profit in the statement of profit
and loss when incurred. Subsequent to initial recognition, these derivatives are measured at
fair value through profit or loss and the resulting exchange gains or losses are included in
other income. Assets/liabilities in this category are presented as current assetsicurrent
liabilities if they are either held for trading or are expected to be realized within 12 months after
the balance sheet date.

Derecognition of financial labilities
The Company derecognizes financial liabilities when, and only when, the Company's
obligations are discharged, cancelied or they expire.

j- Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction, or production of an asset
that necessarily takes a substantial period of time to get ready for its intended use or sale are
capitalized as part of the cost of the respective asset. All other borrowing costs are expensed
in the period in which they occur.

Borrowing costs consist of interest and other costs that an entity incurs in connection with the
borrowing of funds.

k. Eamings Per Share

Basic eamings per share is calculated by dividing the profit attributable to equity holders of the
Company by the weighted average number .of 2quity shares outstanding during the financial
year,

Diluted earnings per share adjusts the figures used in the determination of basic eamings per
share to take into account the after-income tax effect of interest and other financing costs
associated with dilutive potential equity shares and the weighted average number of additional
equity shares that would have been outstanding assuming the conversion of all dilutive
potential equity shares,

1. Cash and Cash Equivalents

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

FCHARTERE

| ACCOUNTAL




RAYZON ENERGY PRIVATE LIMITED
CIN: U35105GJ2025PTC 157664

Notes forming part of the financial statements:
For the year ended 31 March, 2025 '

2 Material accounting policies (continued)

m. Revenue Recognition
(i) Revenue from Contracts with Customers

Revenue is recognised on the basis of approved contracts regarding the transfer of goods or
services to a customer for an amount that reflects the consideration to which the entity expects
to be entitied in exchange for those goods or services. Revenue is measured at the fair vaiue
of consideration received or receivable taking into account the amount of discounts, incentives,
volume rebates, and outgoing taxes on sales.

Using the practical expedient in Ind AS 115, the Company does not adjust the promised
amount of consideration for the effects of a significant financing component if it expects, at
contract inception, that the period between the transfer of the promised good or service to the
customer and when the customer pays for that good or service will be one year or less.

(ii) Interest income is recognised using the Effective Interest Rate Method.

n. inventorles
inventories are stated at the lower of cost and net realisable value,

Cost of raw materials include cost of purchase and other costs incurred in bringing the
inventories to their present location and condition. Cost of finished goods and work in progress
include cost of direct materials and iabour and a proportion of manufacturing overheads based
on the normal operating capacity but excluding borrowing costs. Cost of traded goods include
purchase cost and inward freight. Costs of inventories are determined on FIFO basis. Net
realisable value represents the estimated selling price for inventories (including raw materials
and finished goods) less all estimated costs of completion and costs necessary to make the
sale.

0. Exceptional Items
Exceptional items refer to items of income or expense, including tax items, within the statement
of profit and loss from ordinary activities which are non-recurring and are of such size, nature
or incidence that their separate disclosure is considered necessary to explain the perfformance
of the Company. .

p.- Cost recognition .
Costs and expenses are recognised in statement of profit and loss when incurred and are
classified according to their nature.

9. Recent accounting pronouncements

Ministry of Corporate Affairs (“MICA") notifies new standard or amendments to the existing
standards under Companies (Indian Accounting Standards) Rules as issued from time to time.
For the year ended 31 March 2025, MCA has nofified Ind AS 117 - Insurance Contracts and
amendments to Ind AS 116 - |eases, relfating to sale and leaseback transactions, applicable to
the Company w.e.f. 01 April 2024. The Group has reviewed the new pronouncements and
based on its evaluation has determined that it does not have any significant impact in its
standalone financial statements.
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RAYZON ENERGY PRIVATE LIMITED

CIN : U35105GJ2026PTC157664

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
{Currency: Indian Rupees in Millions, unless otherwise stated)

5 Deferrad Tax Asset (Net)

As at
Particulars March 31, 2025
Deforred Tax Assots - o '
Carry forward losses 0.20
Total| ' 0.20 |
6 CASH AND CASH EQUIVALENTS
As at
IPatticulars March 31, 2025
Balances with Banks .
~ in current accounts 315
Cash on Hand 0.50
Total 3651
7 OTHER FINANCIAL ASSETS

i As at
Particulars March 31, 2025
Unsecured, considered good untess otherwise stated
Other Receivabie
- Security Deposits ’ : 0.02

Total 0.02
8 OTHER CURRENT ASSETS ' '

. As at
Particulars March 31,2025
Unsecured, considered good unless otherwise stated
Advance to Creditors 7.04

| Capital Advances 3465
|Batance with Revenue Authorities _ : 0.45

Total|_ 42.14




RAYZON ENERGY PRIVATE LIMITED

CIN : U35105GJ2026PTC 157664

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
(Currency: Indian Rupees in Milions, unless otherwise stated)

9 SHARE CAPITAL

As at

Particutars 31-03-2025
Equity Shares
Authorised Capital :
50,00,000 Equity shares of Rs.10 each 50.00

50.00
Issued, subscribed and paid up capital
50,00,000 Equity shares of Rs.10 each 50.00
Total 50.00

(A} Details of reconciliation of the number of shares outstanding:
Particulars As afi1-03-2025
No. of Shares Amount

Equity Shares :
Shares Qutstanding at the opening of the period - -
Shares issued during the period 50,00,000 50.00
Shares outstanding at the end of the perlod 50,00,000 50.00

(B) Terms / rights attached to each class of shares:
The Company has oniy one class of equity shares. Each holder of equity shares is entitied to one vols per share. In the event of
Liquidation of the company, the holders of Equity Shares will be entitled to receive remaining assets of the company, after
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares heid by the
shareholders. The Company has not proposed dividend during the period .

{C) Detatls of shares in the Company held by each shareholder holding more than 5 percent:

‘As a31-03-2026
Name of Shareholder Number of % of
Shares Holding |
Rayzon Solar Limited 50,00,000 100.00%

{D) Shareholding of Promoters and Promoter Group:

% Change

. 4,

Particulars N:':::’;?f Hc:(; d(:l'fl during year
9 Iperiod

As at 31-03-2025

Rayzon Solar Limited 50,00,000 | 100.00% 0.00%

(E) Information regarding issue of shares during since its inception

(i) The Company has not allotted share pursuant to contracts without payment being received in cash.
(i) The Company has not issued bonus share since its inception.

(i} The Company has not bought back its shares since its inception.




RAYZON ENERGY PRWATE LIMITED

CIN : U351058GJ2025PTC 167664

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
(Currency: Indian Rupees in Millions, unless otherwise stafed)

10

11

OTHER EQUITY

As at

Particulars _ March 31, 2025

Reserves and Surplus )

Retained Eamings (Surplus/Deficit of Profit & Loss)

Opening Balance -

{-) Loss during the period {0.58)
Closing Balance (0.58)]

Other comprehensive Income
Opening Balance -
Other Comprehensive Income {OCI, net of tax) -
Closing Balance -

Total) {0.58)

Nature and purpose of reserves

. Retalned Eamings: Retained Eamnings are the profits that the Company has earned during the period, less any transfer to

General Reserve, dividends or other distributions paid to shareholders.

Other Comprehensive Income: Other Comprehensive Income reflects items not recognized in profit or loss, such as
revaluation gains, actuarial gains or losses, and foreign currency adjustments, with their impact on total comprehensive
income detailed here.

TRADE PAYABLES

As at

Particulars March 31, 2026

Total outstanding dues of micro enterprises and small enterprises -
Total outstanding dues of creditors other than micro enterprises and small enterprises 0.03

Total 0.03

Note:

The amount due to micro and small enterprises (MSME) as defined in the “The Micro, Small and Medium Enterprises
Development Act, 2006 (hereinafter refemmed to as "MSMED Act™) has been determined to the extent such parties have
been identified on the basis of information available with the Company, The disclosures relating to micro enterprises and

small enterprises is as below: ]
Ag at

Particulars March 31, 2025

Dues of micro and small enterprises less than 45 days -
Dues of micre and small enterprises more than 45 days: -

- Principal amount outstanding . -
- Interest due on principal amount outstanding as above -
- Interest paid under section 16 of MSMED Act -
- Interest due and payable for the period of delay -
- Interest due and unpaid : -

- Further interest due and payable in succeeding years, until the date of actual payment for
disalowance under section 23 of MSMED Act.

Total outstanding dues of micro enterprises and small enterprises -

The Company has established process of identification of suppliers registered under Micro, Small and Medium Enterprise
Bevelopment Act, 2006. Accordingly, the disclosure in respect of the amounts payable to such enterprises provided here
are based on-the details provided by the management with regards to registration status of its creditors as MSME or
otherwise. Further, as per the representation given by the management that the payment terms as agreed with the venders
takes care of the same in the rates and hence have not received any claims for interest from any supplier as at balance
sheet date.
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12 SHORT TERM BORROWINGS

- As at
Particulars March 31, 2025
A. Unsecured Borrowings :
From Holding Company 173.95
Total| 173.95
Notes :

The Company has taken unsecured lans from the holding company, which are repayable on demand and carry an interest
rate of 9%.

13 OTHER CURRENT LIABILITIES

Asat
Particulars Mil'ch 31, 2&5
Statutory Dues Payable 0.52
Auditor's Remuneration Payable 0.04
Total 0.56
14 FINANCE COST
: Eor the period
Particulars from 06-01-2025
to 31-03-2025
Other Borrawing Costs :
- Bank Charges and Other Borrowing Costs 0.01
Total 0.01
15 OTHER EXPENSES
I For the pericd
Particulars from 06-01-2025
: to 31.03-2025
Meter Connection Charges 0.70
Rent Expense 0.02
Legal and Professional Expenses 0.01
Auditor's Remuneration 0.04
' Total| 0.77
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16 In the opinion of the Board and to the best of their knowledge & belief, the compliance related to GST provisions was properly complied, to the extent
applicable to the company for the pericdfyear under audit. Diffarence, If any, between the figures as per books of account and the GST Returns, are
reconciled and would be corrected in next period GST relurns.

17 Capital Management:
For the purpase of the Company’s capital management, capital includes issued equity capital and all other equity reserves aitributable to the equity
hotders of the company. The primary ohjectives of the company's capital management is to maximise the shareholder value while providing stable
capitad structure that facilitate considered risk taking and pursued of business growih.

The Company manages its capital structure and makes adjustments in light of changes In economic conditions and business opportunities. To
maintain or adjust the capital structure, the company may adjust the dividend payment to sharehaiders, raisef pay down debt or issue new shares,

Particulars ’ : As at March 31, 2025
Total Barrowings 173.95
{-) Cash and bank balances (3.65)
Net debts {(A) 170.30

Share capital 50.00
Other equity {0.58)
) Total Equity (B) 49.42
Net debt to equity ratio 3458

In order fo achieve this overall obfective, the Company's capital management, amongst other things, aims to ensure that it meets financial covenants
attached o the inferest-bearing loans and borrowings that defing ¢apiial structure requirements. Breaches in meeting the financial covenants would

_permit the bank to immediately cafl loans and borrewings. There have been no breaches in the financial covenants of any interest-bearing foans and
borrawing in the current period. '

No changes were made in the objectives, policies or processes for managing capital during the aforesaid periods.
18 Disclosure as reguired by Ind AS 24 Related party disclosure

List of related parties: —
|Related Party Relation

Chirag Devchandbhai Nakrant :
Hardik Ashokbhai Kothiya Promoters & Directors
Devehandbhai Katubhai Nakrani

Rayzon Solar Limited ’ Hotding Company

Note:
(i) The refated parly relationships have been determined by the management on the basis of the requirements of the Indian Accounting Standard {ind
AS) - 24 ‘Related Party Disclosures’ and the same have been relied upon by the auditors.

{} The relationships as mentioned above pertain to those related parties with whom transactions have taken place during the period, except where
control exist, i which case the relationships have been mentioned irespective of transactions with the related parties.

] For the perlod
Transactions with related parties during the period from 08-01-2025
N to 31-03-2025

Rayzon Solar Limited 0.02
Purchase of Land

Rayzon Solar Limited 48.28
| on Lin: red L

Rayzon Solar Limited 272
| aki i

Rayzon Solar Limited 171.50
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18 Disclosure as required by Ind AS 24 Related party disciosure (Continued)

Amount outstanding as at balance sheet date

As at March 31, 2025

Balanc & At peri
Loan
Rayzon Solar Private Limited

Bal v,
Security Deposit

17396

0.02

19 Balances of certain trade recei\ia]bles, trade payables and loans and advances are subject to confirmation £ reconciliation, if any. The management
has considered various known internal and external information availksble i.e. subsequent recsipts/payments, invoices, debit notefcredit notes ete. up
to the date of approval of financial statements. Accordingly, Management does not expect any material difference affecting the financial statements

on such reconciliation / adjustments.

20 These Financial Statements were approved by the Board of Directors on September 05, 2025
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21 Financial Instruments- Accounting, classifications and fair value measurements:
The fair values of the financials assets and liabilities are included at the amount at which the instrument could. be exchanged in a current
transaction between willing parties, other than in a forced or liquidation sale.

The following methods and assumptions were used to estimate the fair values:

Fair value of cash and short term deposits, trade and other short term receivables, trade payables, other curi‘enl liabilities, short term loans from
banks and other financials institutions approximate their carring amounts largely due to the short term maturities of these instruments.

Financial mstruments with fixed and variable interest rates are evaluated by the Company based on-parameters such as interest rates and
individual credit worthiness of the counterparty. Based on thls evalugtions, allowances are taken to account for the expected losses of these
receivabies. .

The Company uses the following hierarchy for determining and disclosing the fair value of financials instruments hy valuation technlque
Level 1: quoted (unadjusted) prices in active markets for identical assets and lisbilities

Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable, either directly or indirectly

Level 3: techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data.

Fair value
Particulars ' Carrying Amount | measure-ment
using Level 3 |
As at 31-03-2026 . '
inancial a: at amort cost:
- Cash and Cash Equivalents 3.65 365
- Others Financial Assets : 0.02 0.02
: Total 3.67 3.67
Financial liabilities at amortised cost: )

~Trade Payshles : 0.03 0.03
- Borrowings _ 173.95 173.85
Total | . 173.98 173.98

Note:
There have been no transfers between Level 1, Level 2 and Level 3 in the current period.
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22

a)

b)

Financial risk management cbjectives and policies:
Objectives and policies : -
The management of the Company has implemented a risk management system that is monitored by the Board of Directors. The
general conditions for ¢ompliance with the requirements for proper and future-oriented risk management within the Company are
set out in the risk management principles. These principles aim at encouraging afl members of staff to responsibly deal with risks
as well as supporting a sustained process to improve risk awareness. The guidelines on risk management specify risk
management processes, compulsory limitations, and the application of financial instruments. The risk management system aims
at identifying, analysing, managing, controlling and communicating risks promptly throughout the Company. Risk management
reporting is a continuous process.
The Company is exposed to credit, liquidity and market risks (foreign currency risk and Interest Rate Risk) during the course of
ordinary activities. The aim of risk management is to mit the risks arising from operating activities and associated financing
requirements by applying selected derivative and non-derivative hedging instruments,
Market Risk
1) Interest Rate Risk '
Interest rate risk resuits from changes in prevailing market interest rates, which can cause a change in the fair value of fixed rate
instruments and changes in the interest payments of the variable rate instrurents, The management is responsible for the
monitoring of the group interest rate position. Various variables are considered by the management in structuring the group
borrowings to achieve a reasonable, competitive cost of funding. The Company has interest rate rigk éxposure mainly from
changes in rate of interest on borrowing. As on March 31, 2025, the Company has laan from Helding Company which carries 9%
rate of Interest.
Exposure to Credit Risk
The Company does not expect any losses from the financial instruments of the Company resuilt in material concentration of credit
risk, except for trade receivables.
Financial Assets for which loss allowance is measured using 12 months Expected Credit Losses (ECL):
As at
Particula
articulars 31 March 2025
Other financial Asset (non Current) ) _ -
Others Current Financial Assets (Current) . 3.65
Financial asset for which loss allowance is measured using Lifetime Expected Credit Losses
Particulars As at
31 March 2025
Trade Receivables ’ -
The ageinginalysis of the receivables has been considered from the date the invoice falls due:
Particulars As at
31 March 2025
Not due -
Up to 3 months -
3o 6 months : -
Moare than 6 months -
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22 Financial risk management objectives and policies:

c)

Liguidity risk

Liguidity risk is the risk that the Company is unable to meet s existing or future obligations due to insufficient availability of cash or
cash equivalents. Managing liquidity risk, and therefore allocating resources and hedging the Company's financial independence,
are some of the central tasks of the Company's treasury department. In order to be able to ensure the Company's solvency and
financial flexibility at all times, long-term credit limits and cash and cash equivalents are reserved on the basis of perennial financial
planning and periodic rolling fiquidity planning. The Company's financing is also secured for the next fiscal period.,

Maturity profile of financial liabllity

The table below provide details regarding the remaining contractual maturities of financial iiabifities at the reporting date based on
contractual undiscounted payments: .

Upto _ More than Total
As at 31-03-2025 12 months 12 months
Borrowings 173.95] . - 173.95
Trade Payables and QOther Payables 0.03 - 0.03
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23 Disclosure as required by indian Accounting Standard (Ind AS) 12 Income Taxes

For the period
Particulars from 06-01-2025

to 31-03-2025
Current tax -
Tax for earlier years -
Deferred tax {0.20)

Tax Expenses recognised in Statement of Profit and Loss_ !0.201
Recongiliation Tax Expense;

Accounting profit before income tax {0.78)
Applicable fax rate (In %) 2517%
Computed Tax Expense : -
Tax effect of amounts which are not deductible in calculating taxable income (0.20)
Total Tax expense (@

24 In the opinion of the Board, any of the assets other than Property, Plant & Equipments and Non Cumrent
Investments have a value on realization in the ordinary course of the business at least equal to the amount
at which they are stated. The provisions for all detemined liabilities are adequate and not in excess of the
amount reasonably required.

25 Eamings Per Share

Basic earnings per share is computed by dividing the net profit after tax by the weighted average number of
equity shares outstanding during the period. Diluted eamings per share is computed by dividing the profit
after tax by the weighted average number of equity shares considered for deriving basic earnings per share
and also the weighted average number of equity shares that could have been issued upon conversion of all
dikstive potential equity shares. The diluted potential equity shares are adjusted for the proceeds receivable
had the shares been actually issued at fair value which is the average market value of the outstanding
shares. Dilutive potential equity shares are deemed converted as of the beginning of the period, unless
issued at a later date. Dilutive potential equity shares are determined independently for each period
presented. The number of shares and potentially dilutive equity shares are adjusted retrospectively for all
periods presented for any share splits and bonus share issues including changes effacted prior to the
approval of the standalone financial statements by the Board of Directors.

Basic Earnings Per Share ' For the period
' from 08-01-2025
to 31-03-2025
Profit attributable to equity sharehokders for calculation of Basic EPS {0.58)
Add: Dividend and DDT paid to the preference shares -
Profit attributable to equity shareholders for calculation of Diluted EPS {0.58)
No. of shares at the beginning of the period -
Add: Shares issued during the period 50,00,000
No. of shares at the end of the period 50,00,000
Weighted average equity shares outstanding for calculation of Basic EPS 50,00,000
Weighted average equity shares outstanding for calculation of Diluted EPS 50,00,000
Basic earnings per equity share (non-annualized) {0.12)
Basic earnings per equity share (annualized) {0.50)
Diluted eamings per equity share (non-annualized) {0.12)

Diluted eamnings per equity share (annuaiized) (0.50)
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SIGNATURE TO NOTES FORMING INTEGRAL PART OF THE FINANCIAL STATEMENTS

As per our report of even date

For Suresh | Surana & Assoclates ) For and behalf of board of directors of
Chartered Accountants

Subsequent Event _
In preparing these financiai staternents, the Campany has evaluated events and transactions that occur during the period subsequent to 31 March ?02{5
for potential recognition or disclosure in the financial statements. These subsequent events have been considered through September 05, 2025, which is
the date, the financial staternents were available to be issue.

Additional regulatory informatfon :

Additional Regulatory Informaticn pursuant to Clause 8L of General Instructions for preparation of Balance Sheet as givan in Part | of Division Il of
Schedule Il o the Companies Act, 2013, are given hereunder o the extent relevant and other than those given elsewhere in any other notes fo the
Financial Staternents.

Less than 1 year| 1-2 yesars 2-3 yoars More than 3 years Totat
MSME Undisputed - - - - -
Other than MSME Undisputed 0.03 - - - 0.03
MSME Disputed - - - - -
|Other than MSME Disputed - - - - “
Ratios
As af WMarch 31,
Name of ratlo Numerator Denominator 2025
Current ratio Current assats Current labiities 0.26
. Non-current and current .
Debt-equity ratio I ing Total equity 3852
Earnings before interest, It ‘e .
. . N . terest expense on tofal borrowings plus principal
Debt service coverage ratio depreciation and taxes (excluding repayments of non-current borrowings
other income) (EBIDTA}
) {56.83)
Return on equity ratic Net profit after tax Average equity {2.33%)
. Earmings before interest and Capital Employed (totaf equity + total gebt + deferred
Retur on capital employed taxes (EBIT) tax liability) . {0.34%)

Note: Company has bean inorporated during the current financial year and accordingly ratios for comparative period and reason for variation is not
applicable.

The Company does nolf have any Benarni properly, where any proceeding has been initiated or pending against the Company for holding any Benami
propesty. L

The Company does not have any Working Capitaf facility limit above Rs. 5 crores,

The Company has nof been declared as a willful defaulter by any lender who has powers to declare a company as a willful defautter at any time during the
period or after the end of reporting period but before the date when the financial statemnents are approved.

The Company does not have any transactions with struck-off companies.

The Company does not have any charges or safigfaction which is yet to be registered with the Registrar of Companies (ROC) beyond the statutory period.

The Company has compiled with the number of layers prescribed under clause (87) of section 2 of the Companies Act 2013 read with Companies
(Restrictions on number of Layers) Rules, 2017

The company has not advanced or loaned or invasted funds 1o any other person(s} or entityis), inciuding forelgn entities(intermediaries), with the
understanding that the intermediary shall;

i. Directly or indirectly lend or invest in other persons or enfities identified in any manner whatsoever by or on behalf of the Compary (Uttimate
Beneficiaries), or

ii. Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Company has not received any funds from any person(s) or entity{ies}, including foreign entities (Funding Party} with the understanding (whether
Tecorded in wriing or otherwise) that the Company shall;

t. Direcly or indirectly fend or invest in ofher persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Uttimate
benreficiaries), or ) .

ii. Provide any guarantee, security or the like o or on behalf of the Ultimate Beneficianias.

The Company does not have any transactions whick is not recorded in the books of accounts but has been surrendered or disclosed as income during

the p)eriod in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the income Tax Act,
1861). ;

The Company has not fraded or invested in Crypto currency or Virtuat Gurrency during the perid,

Rayzon Energy Private Limited

Hardik Ashokbhal Kothiya  Chirag Db vchandbhai Nakrani

Director {Dlps I
M. No.: 129132 (DIN: 08589174) (D AREI167T)
Date: September 05, 2025 Date: September 05, 2025  Date: September 05, 2025
Place: Surat

Place: Surat . ~ Place: Surat




