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INDEPENCENT AUDITORS’ REPORT

1o,
The Nlembers,
RAYZON SOLAR LIMITED

Report on the audit of the consolidated financial statements
Crinion

We have audited the accompanying consolidated financial statements of RAYZON SOLAR LIMITED (“the
Company” or “the Holding Company”) and its subsidiaries (the Holding Company and its subsidiaries together
referred to as “the Group”) which comprise the Consolidated Balance Sheet as at 31 March 2028, the
Consolidated Statement of profit and loss (including other comprehensive income), Consolidated Statement of
Changes in Equity and Consolidated Statement of cash flows of the Group for the year then ended, and rotes 1o
the consclidated financial statements, including the material acceunting policies and other expianatory iniormation
(hereinafter referred to as “the financial statements / “the consolidated financial statements”).

in gur opinion and to the best of our information and accerding to the explanations given o us, ihe aloresaid
financial statements give the information required by the Companies Act, 2013 (“the Act’) in the manner o
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under
secton 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, {"Ind
A3") and other acceunting principles generally accepted in India, of the consolidgated state of aifairs of the Groug
as at 31 March 2026 and total comprehensive income (comprising of profit and other comprenensive incorme), 'ts
-asn flows and the changes in equity for tne year ended on thal date.

Hasis for opinion

Yo cunducted cur audit in accerdance with Standards on Auditing (SAs) specified under section 143(10) of e
Act. Cur responsibilities under those standards are further described in the "Auditor's Responsiilities for the audit
of the financial statements” section of our regort. We are independent of the Group in accordance win the Cude
of [thics issued by the Institute of Chartered Accountants of India together wiih [he etnical requiremants that zre
relevant 1o our audit of the financial statements under the provisions of the Act and the Ruies thereunds: anc we
have fulfilled our other ethical responsibilities in accordance with these reguirements and the Code of Ethics. We
haieve that the audit evidence we have obtained is sufficient and appropriate to proviae a basis for our coinien on
ine consclidated financial statements.

Otaer Information

The Holding Company’s Management and Board of Directors are responsible for tne preparation of (e other
infurmation The other information comprises the wnicrmation included in the Board's Report inciuding Annexures
tc Board's Report, Business Responsibility Report but does not include the consclidated financial siatements ana
wur auditor's report thereon.

{3 opinion on the financiai statements does not cover the other information and we do nel express any form of
assurance conciusion thereon.
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In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained during the course of our audit or otherwise appears
to be materially misstated. When we read the Annual Report, if we conclude that there is a material misstatement
therein, we are required to report that fact. We have nothing to report in this regard.

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

The Holding Company's management and board of directors are responsible for the matters stated in section 134
(5) of the Act with respect to the preparation of these consolidated financial statements that give a true and fair
view of the financial position, financial perfermance including other comprehensive income, consolidated changes
in equity and consolidated 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 read with the
Companies (Indian Accounting standards) Rules, 2015 as amended. 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
related to retention of audit logs; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and designing, implementing and maintaining 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 consolidated financial statement that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, Management and Board of Directors are respensibie for
assessing the Group's ability to continue as a going concern, disclosing, as applicable, matters related o going

concern and using the going concern basis of accounting unless management either intends to liguidate the
Group or to cease operations, or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group's financial reperting process.
Auditors’ responsibilities for the audit of the financial statements

Qur 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 consolidated financial statements.

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

a) identify and assess the risks of material misstatement of the consolidated 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.

Ve
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b) obtain an understanding of internal controls 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 Holding Company has adequate internal financial

controls with reference to consolidated financial statements in place and the operating effectiveness of such
controls.

c) evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.

d) 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 Group'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. Qur 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 Group to cease to continue as a going concern.

e) evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the consolidated financial statements represent the underlying transactions 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 statemenis may be
influenced. We consider quantitative materiality and qualitative factors (i) in planning the scope of our audit work

and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the
consolidated financial statements.

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 conirol 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.

Other Matter

We did not jointly audit the financial statements of all the 5 subsidiaries in the consolidated financial statements of
the companies included in the Group for the financial year ended March 31, 2026, whose financial statements
reflects total assets of Rs. 3,802.12 million, revenue from operations of Rs. 2385.72 million and net loss after tax
of Rs. 84.59 million as considered in the consolidated financial statements, which have been audited by one of
the joint auditors, Suresh | Surana & Associates, whose reports have been furnished to us by the Company’s
management and our opinion on the consolidated financial statements, in so far as it relates to the amounts and
disclosures included in respect of these components, is based solely on the reports of respective auditor.

Our opinion on the Consolidated Financial Statements is not modified in respect of this matter.
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Report on Other Legal and Regulatory Requirements

Ta

As required by the Companies (Auditor's Report) Order, 2020 ("CARO 2020"), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the Annexure B, a
statement on the matter specified in paragraph 3(xxi) of CARO 2020.

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

(a)

(b)

(c)

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 Group so far as it
appears from our examination of those books.

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

In our opinion, the aforesaid consolidated financial statements comply with the Accounting Standards

specified under section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules,
2015, as amended.

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

With respect to the adequacy of the internal financial controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate report in “Annexure A”. Our
report expresses an unmodified opinion on the adequacy and operating effectiveness of the Group’s
internal financial controls over financial reporting.

The Holding Company has paid/provided for managerial remuneration in accordance with the requisite
approvals mandated by the provisions of Section 197 read with Schedule V to the Act.

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) Amendments Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

i. The Group has disclosed the impact of pending litigations on its financial positions in its consolidated
financial statements. (Refer Note 37 of the consolidated financial statements)

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

iii. There were no amounts which were required to be transferred to Investor Education and protection
fund by the Group.
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iv. The respective Managements of the Company and its subsidiaries whose financial statements have

Vi,

vi

been audited under the Act 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 or any of such subsidiaries 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 or any of such subsidiaries (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

. The respective Managements of the Company and its subsidiaries whose financial statements have

been audited under the Act have represented to us that, to the best of their knowledge and belief, as
disclosed in the notes to the accounts, no funds (which are material either individually or in the
aggregate) have been received by the Company or any of such subsidiaries from any persons or
entities, including foreign entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Company or any of such subsidiaries company shall, 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:

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 (i) of Rule 11(e), as provided under (iv) and (v) above, contain any material
misstatement.

- Since the Holding Company has not declared or paid any dividend during the year, the question of

commenting on whether dividend declared or paid is in accordance with Section 123 of the
Companies Act, 2013 does not arise.

3. Based on our examination which included test checks, the Holding Company, has used an accounting
software for maintaining its books of account for the financial year ended March 31, 2026 wnich has a
feature of recording audit trail (edit log) facility and the same has been operated throughout the year for all
relevant transactions recorded in the software. Further, during the course of our audit, we did not come
across any instance of audit trail feature being tampered with. Furthermore, the audit trail has been
preserved by the Holding Company as per the statutory requirements for record retention.

For Suresh | Surana & Associates ForKARMA & Co. LLP

Chartered Accountants
Firm Registration Number: 121749wW

&it Solanki

(Partner)

Membership Number: 129132
UDIN: 26129132COIGHUB792
Place: Surat

Date: August 31, 2026

Membership Number: 131197
UDIN:2E131 19 3V0M BIKiilo
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Annexure A to the Independent Auditor’s Report

(Referred to in paragraph 2(f) under the "Report on Other Legal and Regulatory Requirements” of our
report to the Members of Rayzon Solar Limited of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to consolidated financial statements of Rayzon
Solar Limited ("the Holding Company”) as of March 31, 2026 in conjunction with our audit of consolidated
financial statements of the Group for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding company and its subsidiaries are responsible for establishing
and maintaining internal financial controls based on the internal control with reference to financial statements
criteria established by the Holding company and its subsidiaries, considering the essential components of internal
control stated in the Guidance Note on Audit of Internal financial controls over financial reporting (“the Guidance
Note") issued by the Institute of Chartered Accountants of India (“ICAI”). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to the respective entity's policies,
the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness
of the accounting records, and the timely preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit

opinion on the internal financial control system with reference to financial statements of the Holding Company and
its subsidiaries.
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NMeaning of Internal Financial Controls over Financial Reporting

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

detection of unauthorised acquisition, use, or disposition of the Company's assets that could have a material
effect on the consolidated financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of
collusion or improper management override of controls, material misstatements due to error or fraud may occur
and not be detected. Also, projections of any evaluation of the internal financial controls over financial reporting to
future periods are subject to the risk that the internal financial control over financial reporting may become

inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

Opinion

in our opinion, the Holding Company and its subsidiaries, have, in all material respects, an adequate internal
financial controls system with reference to financial statements and such internal financial controls with reference
to financial statements were operating effectively as at Balance sheet date, based on the internal control with
reference to financial statements criteria established by the Holding Company and its subsidiaries considering the

essential components of internal control stated in the Guidance Note issued by the Institute of Chartered
Accountants of India.

For Suresh | Surana & Associates ForKARMA&Co. LLP
Chartered Accountants Chartered Accountants
Firm Registration Number: 121748W Firm Regfstration Number; 0127544W/MWV100376

CA Solanki

(Partner)

Membership Number: 129132
UDIN: 26129132COIGHU6792

CAM }’1 nabhai Dobariya
(Partne ,

Membership Number: 131197
UDIN:2613)1a3VLmi iyt e

Place: Surat
Date: August 31, 2026



Suresh I Surana & Associates
Chartered Accountants
Firm Registration Number: 121749W
G/2-5, 1* Floor Middle Unit,

Gujarat Hira Bourse, Nr. Ichhapore,
Surat, Gujarat, India - 394510

KARMA & Co. LLP

Chartered Accountants

Firm Registration Number: 0127544W
4" Floor, B-402, Diamond World,
Mini Bazar, Varachha Road,

Surat, Gujarat, India - 395006

Annexure B to the Independent Auditor’s Report

(Referred to in paragraph 1 of Independent Auditors’ Report on Other Legal and Regulatory Requirements
section of our report of even date to the members of Rayzon Solar Limited on the Consolidated Financial
Statements as at and for the year ended March 31, 2026,)

As required by paragraph 3(xxi) of the CARO 2020, we report that the auditors of the following companies have
given qualification or adverse remarks .in their CARO report on the standalone financial statements of the
respective companies included in the Consolidated Financial Statements of the Holding Company.

Name of the

| Company

CIN

Holding
Company /
Subsidiary
Company

Date of the
audit
report

Paragraph number and comment |
in the respective CARO report
reproduced below

4

Rayzon Solar
Limited

U29309GJ2022P
LC133026

Holding
Company

| Rayzon
Energy Private
Limited

U35105GJ2025P
TC157664

Sﬂfﬁsidiary -
Company

August 31,
2026

__August 11,

2026

Table A).

ii) (b) During the vyear, the

Company has been sanctioned

working capital limits in excess of ¥

5 Crore, in aggregate, from banks

on the basis of security of current |
assets. The quarterly returns and
statements comprising stock and
creditors statements, boock debt
statements and other stipulated
financial information filea by the
Company with such bank are not
having material difference with the
unaudited books of account of the
Company, except as below (refer |

vii) (a) According to the information
and explanations given fo us and
based on our examination of the
records of the Company, the
Company has not been regular in
depositing undisputed statutory
dues applicable to it with the
appropriate authorities. Further, the
Company has not obtained
registration under the applicable

Labour  Welfare Fund and
Professional Tax legislations.
Consequently, although the

applicable Labour Welfare Fund
and Professional Tax dues have
been deducted, they have not been
deposited with the appropriate
authorities. There were no |
undisputed statutory dues
outstanding as at the balance
sheet date for a period of more
than six months from the date they
became payable.
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3

Rayzon J

Energy Privat
Limited

U35105GJ2025P
TC157664

Subsidiary
Company

August 11,
2026

(xvii) 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. 31.19
million of operating cash losses in
the financial year.

Rayzon
Industries
Private
Limited

U17092GJ2024P
TC149664

Subsidiary
Company

August 11,
2026

(vii) (a) According to the information
and explanations given to us and
based on our examination of the
records of the Company, the
Company has not been regular in
depositing undisputed  statutory
dues applicable to it with the
appropriate authorities. Further, the
Company has not obtained
registration under the applicable
Labour  Welfare  Fund  and
Professional  Tax  legislations.
Consequently, although the
applicable Labour Welfare Fund
and Professional Tax dues have
been deducted, they have not been
deposited with the appropriate
authorities. The  details of
undisputed statutory dues
outstanding as at the balance sheet
date for a period of more than six
months from the date they became
payable are as follows (refer Table
B):

Rayzon Bess
Private
Limited

U35105GJ2025P
TC170051

Subsidiary
Company

August 1 1 ,
2026

(xvii) According to the infermation
and explanations given to us and
on the basis of our examination of
the records of the Company, the
Company has incurred cash losses
of 0.03 million in the financial year.

Rayzon
Project Private
Limited

U35300GJ2026P
TC171849

Subsidiary
Company

August 10,
2026

(xvii) 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. 0.11
million of operating cash losses in
the financial year.
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Table— A

(Z In million)

' Quarter ended| Area of

Amount  as Amount as | Difference | Reason for variation
Deviation per books of per statement
accounts submitted to
pank : ) e
March 2026 | Inventories 9,527.97 12,872.47 (3,344.50) | The variation is primarily due to the
difference in reporting dates, as the
stock statement submitted to the
Bank was based on the provisional
‘ inventory position as at 28 March
; 2026, whereas the amount reflected
| in the books represents the final |
! inventory position as at 31 March
I 2026. The final inventory value was
! determined after completion of the
| year-end stock verification and
| detailed valuation exercise.
March 2026 | Trade 5,347.85 5,104.14 24371
‘ Receivables The variations are  primarly
‘ attributable  to  differences in |
o L L reporting dates, as the statement
March 2026 | Advance to 1,923.63 3,449.29 (1,525.66 | submitted to the Bank was prepared |
Supplier ) on a provisional basis as at 28
| March 2026, whereas the balances
| ] reflected in the books represent the
March 2026 | Trade 5,723.02 4,620.21 1,102.41 | final position as at 31 March 2026.
Payables Further, certain variations arose due
to year-end balance reconciliations,
) as well as reclassification of certain
March 2026 Advance 4.081.36 4.074.06 7.30 balances in the financial statements.
from
_ Customers
L
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Table—B
'___Nature of Statutory Dues Amount (%) Period to which it relates Due Date |
Professional Tax 2600/- April, 2025 15/05/2025 ___j
Professional Tax 4200/- May,2025 15/06/20256 |
Professional Tax 8000/- June,2025 15/07/2025 |
Professional Tax 11,200/- July,2025 15/08/2025 |
Professional Tax 12,800/- August, 2025 - 15/09/2025 I
For Suresh | Surana & Associates ForKARMA & Co. LLP
Chartered Accountants Chartered Accountants
Firm Registration Number: 121749W Firm R tration Number: 0127544W/W100376

CA Amit Solanki

(Partner)

Membership Number: 129132
UDIN: 26129132COIGHU6792

Place: Surat
Date: August 31, 2026



Rayzon Solar Limited (formerly knowinr as Rayzon Seha Privide Limiod)
LI 2 U29308GJ2022PLC133026
(Al amounts in F million, wieess stherwse sialed)

Consolidaied Balance Sheat

sr. [Particulars MO | As a1 31 March, 2026| - As ot 31 March, 2026
| |ASSETS
(A)INon-Current Assets
1 |Property, Plant and Equipment 3 7,550.92 3.824.78
2 |Right of Use Assats Aa) 15875 16.65
3 |Capital work-in-progioss - 1.511.96 S60.86
4 |Intangible Assats B 4,36 8.02
5 |Financiai Assels
{i) Investments i 4 537 4.28
{ii) Other Financial Asseats & G445 37.05
& |Dolorred Tax Assols ] 241 56,30
7 |Other Non-Current Assets 10 0.6 =
Total Non-Current Assets (A} 9,318.68 4,507 .04
(B}|Current Assets
1 |Invenicries 1M 1023222 3,658.74
2 |Financial Assets
(i} Trade Receivables 12 528381 1,927.37
(i} Cash and Cash Equivalents 13 73r.ra 1,424.85
{iiiy Other Bank Balances 14 40248 B0.40
{iv} Short-Term Loans and Advances 1 581 6.58
{v) Other Financial Assels 18 434,05 B21.685
3 [Current Tax Assets (Net) ¥ 171 065
4 |Dther Current Assets 18 541241 1,669.45
Total Current Assets (B) 22,520.36 9,570.37
Total Assets (A+B) 41,838.04 14.077.41
Il [EQUITY AND LIABILITIES
|A)|Equity
1 |Equity Share Capital 18 611.78 611.78
2 |Other Equity 20 9,682.80 4,822 55
Equity attributable to I of the Comp 10,294.58 5,534.33
3 [Nen-contreliing Interest (24.35) {2.75)
Total Equity (A) 10,270.23 5,511.58
B)|Non-Current Liabilities
1 |Financlal Liabilities
(i) Long-Term Borrowd ngs il 2,50315 1,670.13
(i) Lease Liabiliies Alb} 141.25 1364
2 [Long-Term Provislons 7304 47,79 167
3 [Deferred Tax Liabilities £ 2
Total Non-Current Liabilities (B) 2,682.18 1,691.47
[C)|Current Liabilities
1 |Financial Liabilities
(1} Short-Term Borrowings 23 S.170.98 120478
(i) i.ease Liabiiities 4{b) 17.64 215
(jii} Trade Payables 24
(a) Total outstanding dues of micio and small enterprise 503,60 JEn
{b) Total cutstanding dues of creditors other than micro ard small enterprise 5,408 44 2,591.25
(iv) Other Financial Liabilities 25 1,68 e
2 |Shof-Term Provisions il 14,04 i B
3 |Other Current Liabilities & 7.740,11 273185
4 [Current Tax Liabilities (Net) 28 19:41 -
Total Current Liabilities {C) 16,676.62 5,854.36
Total Equity and Liabilities (A+B+C) 304 14,077.41
The accempanying notes are an integral part of the cor finanial its,
This Is the consolidated balance sheet referrod te ina repant of even date,
For Suresh | Surana & Associates MALCOLLP For and on behaif, tors of
Chartered Accountants d Accountants Rayzon Sclar Ly
Firm Reg. Moz 121748W f. No; 127544 WNW100378 ;]
§Chinabhai Dobariya Ashokbhai

M. Mo.: 129132
Date: 31/08/2026
Place: Surat

M. w1119
Date: 3§/08/2026
Placo: Surat

IN: UB5E316T)
ate: 31/08/2026
Place; Surat

e

Rajendran John Shelton

Amit Barve
Chiel Executive Officer Chief Financial Officer

I3ate: 31/0B/2026
Place: Surat

Dhate: 3170812026
Place: Surat

Kothiya
Chalrman and Joint
Managing Director
(DIN: DE589174)
Date: 31/08/2026
Mace : Surat

Shah
Company Secretary
AGE: 57367

[Date; 3110812026
iMace: Surat



Rayzon Solar Limited (formerly known as Rayzon Solar Private Limited)
CIN : U29308GJ2022PLC133026
(Al amounts In ¥ milllen, unless otherwise stated)

Consolidated Statoment of Profit and Loss

Particulars Note | Forthe Year ended For the year ended
Sr. Ak No. March 31, 2026 March 31, 2025
Revenue
| |Revenue from Operations 29 60,647.38 28188.06
Il |Other Income 30 36.48 142.94
il |Total Revenue (I+I1) 60,BB3.87 28,331.00
IV |Expenses
Cost of Material Consumed 31 52,782.69 21.078.28
Changes in inventories of Finished Goods, Stock-in-Trade and Work-in Progress a2 (6,723.11) (593.37)
Employee Benefit Expenses aa 1,509.01 612.87
Finance Costs 34 572.70 197.43
Depreciation and Amortisation Expense 35 898.90 291.57
Other Expenses 36 5,333.83 2,346.21
Total Expenses (IV) 54,375.01 23,938,898
V  |Profit Before Tax (IlI-1V) 6,308.86 4,382.01
VI |Tax Expense: 48
Current Tax expense 1,694.74 1,168.2%
Tax for carlier years 142 1.73
Deferred Tax expense 3514 (60.89)
Total Tax Expense (VI) 1,631.00 1,109.13
VIl |Profit for the year (V-V1) 4,677.86 3,282.88
Vil |Other Comprehensive Income [ (Expense)
ltems that will not be reclassified 1o profit or loss (12.07) (1.81)
Income tax relating to above 3.04 0.45
Other comprehensive incomef(expense) for the year, net of tax (VII) (9.03) {1.36
iX |Total Comprehensive Income/(expense) for the year (Vil+VIll) 4,668.83 3,281.52
X |Profit/(Loss) attributable to :
Owners of Rayzon Solar Limited 4,699.45 3,285.67
Non-controlling interest [21.59) (2.79)
Xl |Other Comprehensive Income attributable to :
Owners of Rayzon Solar Limited (9.03) {1.386)
Non-controlling [nterest - -
Xl |Total Comprehensive Income/(Expense) attributable to .
Owners of Rayzon Solar Limited 4,690.42 3,284 .11
Non-controling Interest (21.59) 12.78)
Xlll |Earnings per equity share of ¥ 2/- each attributable to owners of the Holding Company: 50
(1) Basic eamnings per share 15.36 10.95
(2) Diluted earnings per share 15.32 1095
The accompanying notes are an integral part of the consolidated financial statements.
This is the consolidated statement of profit and loss referred to in a repert of even date,
For Suresh | Surana & Associates For K MA&COLLP For and on behalkof irectors of
Chartered Accountants Charfered Accountants Rayzon Solar Limi
Firm Reg. No.: 123749W FirmfReg.|No.: 12644WAW100376 .
v

CA

Partner

Mah

Partner (_

abhai Dobariya

M. No,: 129132
Date: 31/08/2026
Place: Surat

M. No.: 131197
Date: 21/08/2026
Place: Surat

mit Barve

Date: 31/08/2026
Place: Surat

Chief Executive Dfficer

“

rag Devptlandbhai

d
angging Director

DIN: 0B589167)
Date: 31/08/2026
Place: Surat

Rajendran John Shelton
Chief Financial Officer

Date: 31/08/2026
Place: Surat

Ha Ashokbhai

Kothiya
Chairman and Joint
Managing Director
(DIN: 0B588174)
Date: 31/08/2026
Place : Surat

Company Scofctary
ACS: 57367

Date: 31/08/2026
Place: Surat




Rayzon Solar Limited {formerly known as Rayzon Solar Private Limited)
CIN : U28305GJ2022PLC133026
(Al amounts in & million, unless otherwise stated)

Consolidated Statement of Cash Flows

Sr. Particulars For the Year ended For the year ended

No March 31, 2026 March 31, 2025

A, |[CASH FLOW FROM OPERATING ACTIVITIES
Profit Before Tax 6,308.86 4,392.01
Adjusimeants for;
Depreciation and Amortisalion Expanse 899,91 2u7.57
Loss on sale of Property, plant and Equipments (nat) - 2545
Interest Expenses 51257 176,23
Interest Income (17.89) (5.81)
Minority Intarest =) 0.04
Rent Income (0.34) {0.10)
Employee Compensation Expense B9.83
\Warranty Provision 765 360
Provision on doubtiul debt / {written back) and Bad debi written off ¢ 5518 1.33
Gther non cash items - 10.00)
Cperating Profit Before Changes in Working Capital 7,895.77 4,890.51
Changes in werking capital
{Increase) in Inventories (6,572.48) (2,887 40)
(Increase) in Trade Receivables (3,421.71) {1,337 .00}
{Increase) in Other Bank Balances (342.086) [26.41)
(Increase) / Decrease in Other Financial Assets 170.55 (641 83)
{Increase) in Other Non Current Assets (0.66) -
{Increase) in Other Current Assets (3,764.45) (971.39)
Increase / (Decrease) in Provisions 2581 {1.04)
Increase in Trade Payables 3,007.47 2,041 .26
Increase / (Decrease) in Other Financial Liabilities 1.83 {0.56)
Increase in Other Current Liabilities 5,008.2¢ 204741
Cash flows generated from operating activities post working capital changes 2,008.43 2,973.47
Net Taxes Paid (1.580.05) {1,199 88}
Net cash flows generated from /{used in) operating activities A428.38 177358

B. |CASH FLOW FROM INVESTING ACTIVITIES
Interest Received 4,52 3.28
Rent Income 0.34 010
Investments in Multi Cap Funds (1.11) (1.84)
(Increase) / Decrease in Shorl-Term Loans and Advances 0.75 {461
Payment mada for Purchase of Property, Plant & Equipments (including capital work-in-progress and Intangibie Assets) (5,350.53) (3.661.13)
Proceeds from Sale of Property, Plant & Equipments 6.69 5248
Net cash flows generated from /(used in) investing activities (5,339.33) (3,611.73)

C. |CASH FLOW FROM FINANCING ACTIVITIES
Increase ( (Decrease) in Long term borrowings (not) 1,188.40 1,280.72
Increase / {Decrease) in Shert term Borrowings (net) 361147 L84 74
Proceeds from |ssue of Equity Shares - 1.0
Share premium on Issue of Equity Shares - 1,366.27
Lease Rent Paid 112.25) {1.58)
Interest Expenses Paid (563.43) (175.54)
Net cash flows generated from /(used in) financing activities 4,224.18 3,046.44
Net increase | (decrease) in cash and cash equivalents (A+B+C) (686.76) 1,208.30
Cash and Cash Equivalents
At beginning of the year (Refer Note 13) 1,424.55 216.25
At end of the year (Refer Note 13) 73778 1.424.55
Net increase / (drecrease) as discl i above (BBE.76) 1,208.30




Rayzon Solar Limited (formerly known as Rayzon Salar Privale Limited)
CIN : U29209GJ2022PLC133026
(Al amounts in  million, unless otherwise siated)

Consclidated Statement of Cash Flows
Note:

{1} Components of cash and cash equivalents:

As at As at
Particulars 30 September 2025 31 March 2025
Balances wiih Banks
- in current accounts 72.25 1,388.72
- in cash credit accounts (surplus) BB0.99 3312
Cash on Hand 4.55 ]
Total 737.78 1,424.55

{b} The above Cash Flow Statement has been prepared under the “Indirect Methed" as set out in the Indian Accounting Standard (Ind AS-7} - Statement of Cash Flow.

(&) Figures in bracket indicate cash oulgo,

The accompanying notes are an integral part of the consolidated financial stalements.
This is the restated statement of cash flows referred to in a report of even date.

For Suresh | Surana & Associates  For MAECOLLP ind gl Birectors of
Chartered Accountants Charteredl Accountants
Firm Reg. No.: 121749W FirmReg| Mo.; 1275 AN100378

M handbhai Dobariya ik Ashokbhai
Kothiya
Partner Partner Chairman and Joint
Managing irector
M. No.: 128132 M. No.: 131187 [DIN: 085889174)

Date: 31/08/2026
Place: Surat

Date: 31/08/202
Place: Surat

ate: 31/08/2026
Place: Surat

Date: 31/08/2026
Place : Surat

o 2
mit Barve Rajendran John Shelton dbhai Shah
Chief Executive Chief Financial Officer Company Secretary
Officer
ACS; 57367
Date: 31/08/2026 Date: 31/08/2026 Date: 31/08/2026

Place: Surat Place: Surat Place: Surat




layzon Solar Limited (formerly known as Rayzon Solar Private Limited)
SN : U29309GJ2022PLC133026

Al amounts in 3 million, unless otherwise stated)

lonsaolidated Statement of Changes in Equity

\. Share Capital

Particulars Amount
Equity Shares
Balance as at 01 April, 2024 30.00
|ssued during the year 581.78
Balance as at 31 March, 20256 611.78
Equity Sharos
atance as at 01 April, 2025 511,748
Issued during the year z
Balance as at 31 March, 2026 611.78
. Ciher Equity and Non-controlling Interest
i, Meserves and Surplus and Non-controlling Interest
Reserves and Surplus
Share Hor:
Particulars Securities ! Remeasureme Total controlling Total
3 Retained Based ;
Premium A nt of defined Interest
Earnings Payment -
bencfit plans
Reserve
Halance as at 01 April, 2024 - 843.12 - {1.14) 841.98 - 841.98
tquity Share capital of Minority Shareholders - - - - - 0.03 0.03
i*rofit for the year - 3,285.68 - - 3,285.68 [2.79) 3,282 48
Transferred to Share capital on issue of Bonus Shares - (570.00) - - (570.00) - (570.00)
Hremium on lssue of Equity Shares 1,366.27 - - - 1,366.2¢ - 1,366.27
Consulidation adjustment during the year - (0.01) - - (0.01) - (0.01)]
Otner Comprehensive Income (Net of tax) - - - {1.36) (1.36) - {1.38)!
Halance as at 31 March, 2025 1,366.27 3,558.79 - {2.50) 4,922.56 {2.76) 4,919.80 |
Balance as at 01 April, 2025 1,366.27 3,558.79 - (2.50) 4,922.56 [2.78) 4,918.80
Profit for the period - 4.699.45 - - 4,699.45 {21.59) 467786
Share based payment reserve T = 69.83 - BY.B3 B6Y9.83
Cther Comprenensive Income (Net of tax) - - - (9.03} {9.03) (8.03)
Halance as at 31 March, 2026 1,366.27 8258.24 69.83 (11.53) 9,682.80 24.35) 9 658.45

| he aceampanying notes are an integral part of the consolidated financial statements.
This is the consolidated statement of changes in equity referred to in a report of even date.

For Suresn | Surana & Associates
Chartered Accountants
Firm Reg. No. 49\

BoardAf Directors of

c dik Ashokbhai

Kothiya
Partner Chairman and Joint Managing Director
M. No.: 128132 M. No.: 131187 {DIN: 08589167) (DIN: 08589174)

Date: 31/08/2026 Date: 31/08/2026

Date: 31/08/2028 Date: 31/08/2026

Place: Surat Place: Surat Place : Surat
24 /_ -~
mit Barve Rajendran John Shelton ittal Narendrabhai Shah

Chief Executive Officer

Crief Financial Officer Company Secretary
ACS: 57367
Date: 31/08/2026 Date: 31/08/2026 Date: 31/08/2026
Place: Surat Place: Surat Place: Surat



Rayzon Solar Limited
CIN: U29309GJ2022PLC1330206
Notes forming part of the consolidated finaneial statements

1) Corporate Information:

Rayzon Solar Limited (‘the Holding Company' / 'the Company’) together with its subsidiaries (called "the
Group”) are engaged in the business of manufacturing and sale of Solar photovoltaic modules and other solar
module related businesses.

The Holding Company was originally formed as a partnership firm under the name of 'M/s Rayzon Green
Energies’ at Surat, Gujarat pursuant to partnership deed dated February 13, 2017 and was registered under
the Indian Partnership Act, 1932 with the Registrar of Firms, Surat, Gujarat on April 04, 2017 and it was

converted to a private limited Company on 20 June, 2022 under the provisions of Companies Act, applicable in
India.

The Holding Company is now converted to public limited company w.e.f. 13 May 2025. Corporate ldentification
No. (CIN) of the Holding Company is U29309GJ2022PLC133026. The Company is domiciled in India. The
address of its registered office & Corporate Office is as below:

1104-1107 & 1109-1110, 11th Floor, Millenium Business Hub, Opp. Deep Kamal Mall, Varachha Road,
Sarthana Jakatnaka, Varachha Road, Surat, Gujarat, India, 3950086.

The manufacturing facilities of the Holding Company are situated at Karanj (Kim), Gujarat and Sava, Gujarat
and Address are as below:

Karanj Plant: Block No. 105, B/H Aron Pipes, B/H Hariya Talav, Kim Mandvi Road, Karanj, Surat, Gujarat -
394110.

Sava Plant: Block No. 172/1, Sub Division Plot-2, Mangrol, Sava, Surat, Gujarat — 394120.

The Consolidated Financial Statements of the Group comprises of financial statements of the Holding

Company and its subsidiaries (details below), collectively referred as 'the Group’.

Name of the Subsidiaries Country  of ‘Proportion of Ownership asat
Incorporation | March 31, 2026 March 31, 2025

Rayzon Industries Private Limited India 66.67% 66.67%

Better Power Projects Private Limited India 100.00% 100.00%

Rayzon Energy Private Limited India 100.00% 100.00% ~

Rayzon Bess Private Limited ' India 100.00% - 3

Rayzon Project Private Limited India 100.00% =




Rayzon Solar Limited
CIN: U29309GJ2022P1.C133026 '
Notes forming part of the consolidated financial statements

2 Material accounting policies (continued)

2) Material Accounting Policies

a. Basis of Preparation and Statement of Compliance with Ind AS

The consolidated financial statement of the Group comprise of the Consolidated Balance Sheet as at March
31, 2026, the Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the
Consolidated Statement of Cash Flow and the Consolidated Statement of Changes in Equity for the year
ended March 31, 2026 and the Summary Statement of Material Accounting Policies and Explanatory
Information (collectively, the ‘Consolidated Financial Statements' / 'Financial statements’). These
Consolidated Financial Statements of the Group have been approved by the Board of Directors on August 31,
2026, and have been prepared by the Management of the Holding Company in accordance with the
applicable accounting standards and requirements under the Companies Act, 2013, (‘the Act), read with
Companies (Indian Accounting Standards) Rules, 2015, as amended, and other applicable guidance.

The Consolidated Financial Statements have been prepared on a historical cost basis, except for certain
financial assets and liabilities that are measured at fair value or amortized cost, as required under Ind AS.

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

b. Basis of consolidation
The Consolidated Financial Statements comprise the financial statements of Holding Company and all of its
subsidiaries as at 31 March 2026. The financial statements of the entities used for the purpose of
consolidation are drawn up to same reporting date as that of the Holding Company. Subsidiaries are all

entities over which, Holding Company exercises control. Holding Company exercises control only if it has the
following:

a) power over the entity
b) exposure, or rights, to variable returns from its involvement with the entity; and

c) the ability to use its power over the entity to affect the amount of its returns.

The Holding Company or any of its subsidiaries, whether it controls an entity, if facts and circumstances
indicate that there are changeé to one or more of the three elements of control. The difference between the
cost of investment in subsidiaries (investee company) to the Group and the proportionate share in the equity
of the investee Company as at the date of acquisition of stake is recognised in the Consolidated Financial
Statements as Goodwill or Capital Reserve, as the case may be. Goodwill arising on consolidation is tested
for impairment at the Balance Sheet date. Non-controlling interests which represent part of the net profit or

loss and net assets of subsidiaries that are not, directly or indirectly, owned or controlled by the Group, are
excluded.

The financial statements of the companies under the Group are consolidated on a line-by-line basis and

intra-group balances and fransactions including unrealised gain / loss from such transactions are eliminated
upon consolidation,




Rayzon Solar Limited
CIN: U29309GJ2022PLC133026
Notes forming part of the consolidated financial statements

2 Material accounting policies (continued)

These financial statements are prepared by applying uniform accounting policies in use at the Group level.

The Consolidation of the financial statements of subsidiaries begins on the date control is established.
Subsidiaries are fully consolidated from the date on which control is transferred to the Group, and they are
de-consolidated from the date that control ceases. Non-controlling interests is the equity in a subsidiary not
attributable to a parent and presented separately from the parent's equity. Non-controlling interests consist
of the amount at the date of the business combination and its share of changes in equity since that date.
Profit or loss and other comprehensive income are attributed to the controlling and non-controlling interests
in proportion to their ownership interests, even if this results in the non-controlling interests having a deficit
balance. However, in case where there are binding contractual arrangements that determine the atiribution
of the earnings, the attribution specified by such arrangement is considered.

c. Use of Estimates
The preparation of consolidated financial statements in conformity with Ind AS requires the management to
make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets
and liabilities and the disclosure of contingent liabilities, at the end of the reporting period. Although these
estimates are based on the management's best knowledge of current events and actions, uncertainty about

these assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying
amounts of assets or liabilities in future periods.

d. Classification of Assets and Liabilities into Current/Non-Current

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

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

Non-Current 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 period, or there is no unconditional right to
defer the settiement 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 Group's operating cycle is the time between the acquisition of assets for processing and their realizatio
in cash or cash equivalents. The Group has identified less than 12 months as its operating cycle.

Business combinations

whether they were recorded in the financial statements prior to acquisition. On initial recognition, the assets

and liabilities of the acquired subsidiary are included in the consolidated balance sheet at their fair values,



Rayzon Solar Limited
CIN: U29309GJ2022PL.C133026
Notes forming part of the consolidated financial statements

2 Material accounting policies (continued)

which are also used as the bases for subsequent measurement in accordance with the Group's accounting
policies. Goodwill is stated after separating out identifiable intangible assets. Goodwill represents the excess
of acquisition cost over the fair value of the Group's share of the identifiable net assets of the acquiree at the
date of acquisition. Any excess of identifiable net assets over acquisition cost is recognised in the other
comprehensive income on the acquisition date and accumulated in equity as capital reserve. Acquisition
related costs are accounted for as expenses in the period in which they are incurred and the services are
received,

Business combination in which all of the combining entities or businesses are ultimately controlled by the
same party or parties, both before and after the business combination, and where that control is not
transitory, is referred to as business combinations of entities under common control. The accounting policy
of the Group is to account for the assets and liabilities of acquired entities at their book values in its
consolidated financial statements. The book value of the assets and liabilities of an acquired entity is the
book value as reflected in the financial statements. The excess of the fair value of the consideration paid {in
cash and in kind) over the acquirer's proportionate share of the net asset value acquired is adjusted in other
equity.

As per Ind AS 103, common control business transaction include transactions, such as transfer of
subsidiaries, between entities within the Group and the business combination under common control is being

accounted for using pooling-of interest method.
The following accounting has been followed:

i.  The assets and liabilities of the combining entities are reflected at their carrying amounts.

ii. No adjustments are made to reflect fair values, or recognise any new assets or liabilities. The only
adjustments that are made are to harmaonise accounting policies.

jii. The financial information in the financial statements in respect of prior periods has been as if the
business combination had occurred from the beginning of the preceding period in the financial
statements, irrespective of the actual date of the combination.

iv. The balance of the retained earnings appearing in the financial statements of the transferor is
aggregated with the corresponding balance appearing in the financial statement of the transferee.

v.  The identity of the reserves shall be preserved and shall appear in the financial statements of the

transferee in the same form in which they appeared in the financial statements of the transferor.

f. Property, Plant, and Equipment (PPE)
PPE are recognized at cost, less accumulated 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.

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 will flow to the Group and the cost of the
itern can be measured reliably.




Rayzon Solar Limited
CIN: Uz9309GJ2022PLC133026
Notes forming part of the consolidated financial statements

2 Material accounting policies (continued)

Depreciation on PPE is provided using the Written down Value (WDV) method over the estimated useful
lives of the assets as prescribed under Schedule || 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.

FA were held in the name of erstwhile partnership firm and were transferred to the Holding Company
pursuant to conversion of the same effective 20 June 2022.

For property, plant and equipment existing as at date of transition to Ind AS, the Group has used Indian
GAAP carrying values as deemed cost as permitted by Ind AS 101 - First time adoption. Accordingly, the net

written down value as per previous GAAP has been considered as deemed cost under Ind AS.

g. Capital Work-in-Progress (CWIP)
Advances paid towards the acquisition of property, plant and equipment outstanding at each Balance sheet
date is classified as capital advances. Capital Work-in-Progress includes the cost of PPE that is under

construction or not yet ready for intended use as at the balance sheet date.

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

h. Intangible Assets and Amortization

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition,

intangible assets are carried at cost less accumulated amortization and accumulated impairment losses, if
any.

Intangible assets with finite lives are amortized over their useful economic lives on a cost less accumulated
amortization and are assessed for impairment whenever there is an indication that the intangible asset may

be impaired. The amortization period and the amortization method are reviewed at least at each financial
year-end.

Management has estimated the useful life of the computer software to be three years.

Intangible assets with indefinite useful lives are not amortized but are tested for impairment annually, either
individually or at the cash-generating unit level. The assessment of indefinite life is reviewed annually to
determine whether the indefinite life continues to be supportable. If not, the change in useful life from
indefinite to finite is made on a prospective basis.

i. Impairment of Non-Financial Assets
At each reporting date, the Group assesses whether there is any indication that an asset may be impaired. If

any indication exists, the Group estimates the asset's recoverable amount, which is the higher of its fair
value less costs to sell and its value in use.




Rayzon Solar Limited
CIN: U29309GJz2022PLC133026
Notes forming part of the consolidated financial statements

2 Material accounting policies (continued)

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 longer exist or may have decreased. If such an indication exisis, the Group
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 assef's
recoverable amount since the last impairment loss was recognized.

j-  Government Grants

Government grants are recognized where there is reasonable assurance that the grant will be received, and
all attached conditions will be complied with.

When the grant relates to an asset, the cost of the asset is presented net of the grant received. The grant is

recognized in the statement of profit and loss over the useful life of the depreciable asset as a reduced
depreciation expense.

When the grant is related to revenue, it is recognized as income on a systematic basis over the periods

necessary to match them with the related costs, which they are intended to compensate.

k. Provisions, Contingent Liabilities, and Contingent Assets
Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a

past event and it is probable that an outflow of resources embodying economic benefits will be required to
settle the obligation and a reliable estimate can be made of the amount of the obligation,

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
liability. 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 or more uncertain
future events not wholly within the control of the Group.

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

Contingent assets are not recognised in financial statements since this may result in the recogniti
income that may never be realised. However, when the realization of income is virtually certain, then

related asset is not a contingent asset and is recognised. A contingent asset is disclosed, in financia
statements, where an inflow of economic benefits is probable.
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The Group gives a warranty between 25 to 30 years on solar modules designed, manufactured and supplied
by the Group. In order to meet the expected outflow of resources against future warranty claims, the Group
makes a provision for warranty, These estimates are established using historical trends & current cost of
insuring the product’ performance warranty and may vary as a result of new materials, altered manufacturing
processes or other events affecting product quality. This provision for warranty represents the expected
future outflow of resources against claims for performance shortfall on account of manufacturing deficiencies
over the assured warranty life.

I. Income Taxes

The income tax expense or credit for the period is the tax payable on the current period's taxable income
based on the applicable income tax rate adjusted by changes in deferred tax assets and liabilities
attributable to temporary differences and to unused tax losses.

Current tax is recognized based on the taxable profit for the year, using tax 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 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 settled, 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 is a legally enforceable right to offset current tax

assets and liabilities, and when the deferred {ax balances relaie to the same taxation authority.

m. Investments and other financial assets

i)Classification

The Group 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 Group's business model for managing the financial assets and the
contractual terms of the cash flows.
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ii) Initial measurement

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.

iii) Subsequent measurement — debt instruments

Subsequent measurement of the debt instruments depends on the Group’s business model for managing

the asset and the cash flow characteristics of the asset. The Group classifies its debt instruments in the
following three categories:

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 selling the financial assets where the assets cash flows represent solely
payments of principal and interest are measured at fair value through other comprehensive income (OCI).
Movements in the carrying amount are taken through OCI, except for recognition of impairment 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
OCl 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 amoriized cost or
FVTOCI 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 relaticnship is

recognized in the statement of profit and loss. Interest income from these financial assets is included in other
income.

iV)Subsequent measurement — equity instruments

The Group subsequently measures all equity instruments at fair value, When 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 loss as other income when the Group's right
to receive payment is established. Changes in the fair value of financial assets at FVTPL are recognized in

the statement of profit and loss. Impairment losses (and reversal of impairment losses) on equity
investments measure
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n.

V)Iimpairment 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 all contractual cash flows that are due
to the Group in accordance with the contract and all the cash flows that the Group expects to receive,
discounted at the original effective interest rate, with the respective risks of default occurring as the weighis.
When estimating the cash flows, the Group is required to consider:

» All contractual terms of the financial assets (including prepayment and extension) over the expected life of
the assets.

« 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 Group applies the simplified approach of Ind AS 109, which requires
measurement of loss allowance 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.

For financial assets other than trade receivables, the Group recognises 12 month expected credit losses as
per Ind AS 109 for all originated or acquired financial assets, if at the reporting date the credit 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 Group 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.

Vi)De-recognition of financial assets

A financial asset is de-recognized when the Group has fransferred 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 Group has transferred 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 Group has neither transferred a
financial asset nor retains substantially all the risks and rewards of ownership of the financial asset, the
financial asset is derecognized if the Group has not retained control of the financial asset.

Financial liabilities and equity instruments

Classification as debt or equity

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

An equity instrument is any contract that evidences a residual interest in the assets of the Group after

deducting all of its liabilities. Equity instruments are recorded at the proceeds received, net of direct 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 methad. Interest-bearing bank
loans, overdrafts and issued debt are initially 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 Group's accounting policy for borrowing costs.

Fair value measurement of financial instruments

The fair value of financial instruments is the price that would be receivéd to sell 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 exit 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 establisning fair values. Judgements and estimates include considerations of

liquidity and model inputs related to items such as credit risk (both own and counterparty), correlation and
volatility.

Derivative financial instrument

The Group 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 Group 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
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0.

p.

q.

r.

Derecognition of financial liabilities

The Group derecognizes financial liabilities when, and only when, the Group’s obligations are discharged,
cancelled or they expire.

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.

Earnings Per Share
Basic Earnings per Share Is calculated by dividing the profit attributable to equity holders of the Company by
the weighted average number of equity shares outstanding during the financial year. The weighted average
number of equity shares outstanding during the peried is adjusted for events such as bonus issue, bonus
element in a rights issue, share split and reverse share split (consolidation of shares) that have changed the

number of equity shares outstanding, without a corresponding change in resources.

Diluted earnings per share adjusts the figures used in the determination of basic earnings 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.

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.

Cash flows statement

Statement of cash flows is prepared segregating the cash flows into operating, investing and financing
activities.

Cash flows are reported using the indirect method, whereby net profit for the period is adjusted for the
effects of transactions of non-cash nature, working capital changes, any deferrals or accruals of past or

future operating cash receipts or payments and items of income or expenses associated with investing or
financing cash flows.

For the purpose of presentation in the statement of cash flows, cash and cash equivalents include cash on

hand, cash at banks, other short-term deposits and highly liquid investments with original maturity of three
months or less that are readily convertible into cash.
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s. Segment Reporting
Operating segments are reported in a manner consistent with the internal reporting provided to the Chief

Operating Decision Maker (CODM). The CODM is responsible for allocating resources and assessing the
performance of the operating segments.

ldentification of segments is based on the Greup's business model, where the main activity is the sale of
Solar PV modules, which is considered a single reportable segment.

The Group operates in a single geographical segment, primarily within India.
t. 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 entitled in exchange
for those goods or services. Revenue is measured at the fair value of consideration received or receivable

taking into account the amount of discounts, incentives, volume rebates, and outgoing taxes on sales.

In case of EPC contracts, when the outcome of a EPC contract can be estimated reliably, revenue and costs
are recognised by reference to the stage of completien of the contract activity at the end of the reporting
period, measured based on the proportion of contract costs incurred for work performed to date relative to
the estimated total contract costs, except where this would not be representative of the stage of completion.

Operating or service revenue is recognised in the period in which services are rendered by the Group.

Variations in contract work, claims and incentives payments are included to the extent that the amount can
be measured reliably and its receipt is considered probable. When the outcome of a construction contract
cannot be estimated reliably, contract revenue is recognised to the extent of contract cost incurred that it is
probable will be recoverable. Contract costs are recognised as an expense in the period in which they are
incurred. When it is probable that total contract costs will exceed total contract revenue, the expected loss is
recognised as an expense immediately,

Significant financing component — Generally, the Group receives short-term advances from its cusiomers
Using the practical expedient in Ind AS 115, the Group 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.

(i) Dividend income is accounted for when the right to receive the income is established.

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

Employee Benefit Expenses

i) Short term employee benefits: A liability is recognised for benefits accruing to employees in respect of
wages, salaries and annual leaves in the period the related service is rendered at the undiscounted amount of
the benefits expected to be paid in exchange for that service. Liabilities recognised in respect of short-term
employee benefits are measured at the undiscounted amount of the benefits expected to be paid in exchange
for the related service.

ii) Long term employee benefits: Liabilities recognised in respect of long term employee benefits are
measured at the present value of the estimated future cash outflows expecied to be made by the Group in
respect of services provided by employees up to the reporting date.

The Group operates a defined benefit gratuity plan in India. The cost of providing benefits under the defined

benefit plan is determined using the projected unit credit method.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts
included in net interest on the net defined benefit liability and the return on plan assets (excluding amounts
included in net interest on the net defined benefit liability), are recognised immediately in the balance sheet
with a corresponding debit or credit to retained earnings through OCI in the period in which they occur

Remeasurements are not reclassified to profit or loss in subsequent periods.

Past service costs are recognised in profit or loss on the earlier of:
s The date of the plan amendment or curtailment, and

» The date that the Group recognises related restructuring costs

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

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

and loss:

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

» Net interest expense or income

The liabilities for earned leave are not expected to be seitled wholly within 12 months after the end of the
period in which the employees render the related service. They are therefore measured as the present value
of expected future payments to be made in respect of services provided by employees up to the end of the
reporting period using the projected unit credit method. The benefits are discounted using the market yields at
the end of the reporting period that have terms approximating to the terms of the related obligation.
Remeasurements as a result of experience adjustments and changes in actuarial assumptions are
recognised in profit or loss. The obligations are presented as current liabilities in the balance sheet if the entity

does not have an unconditional right to defer the settlement for at least twelve months after the reporting cale.

restructuring costs.
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iv) Defined contribution plans: Payments to defined contribution retirement benefit plans are recognised as
an expense when employees have rendered service entitling them to the contributions. Payments made to
state managed retirement benefit plans are accounted for as payments to defined contribution plans where

the Group's obligations under the plans are equivalent to those arising in a defined contribution retirement
benefit plan.

v) Defined benefit plans: For defined benefit retirement benefit plans, the cost of providing benefits is
determined using the Projected Unit Credit Method, with actuarial valuations being carried out at the end of
each annual reporting period. Remeasurements comprising actuarial gains and losses, the effect of the asset
ceiling (if applicable) and the return on plan assets (excluding interest) are recognised immediately in the
balance sheet with a charge or credit to other comprehensive income in the period in which they occur.
Remeasurements recognised in other comprehensive income are not reclassified. Actuarial valuations are
being carried out at the end of each annual reporting period for defined benefit plans.

The retirement benefit obligation recognised in the financial statements represents the deficit or surplus in the
Group's defined benefit plans. Any surplus resulting from this caiculation is limited to the present value of any
economic benefits available in the form of refunds from the plans or reductions in future contributions to the
plans.

The Group pays gratuity to the eligible employees whoever has completed five years of service with the
Group at the time of resignation/ superannuation. The gratuity is paid by following existing applicable norms,
i.e. 15 days salary for each completed year of service.

The Group makes provision of such gratuity liability in the books of accounts on the basis of actuarial
valuation as per the projected unit credit method.

Risk analysis
- Actuanial Risk
It is the risk that benefits will cost more than expected. This can arise due to one of the following reasons:

Adverse Salary Growth Experience: Salary hikes that are higher than the assumed salary escalation will
result into an increase in obligation at a rate that is higher than expected.

Variability in mortality rates: If actual mortality rates are higher than assumed mortality rate assumption then
the Gratuity benefits will be paid earlier than expected. Since there is no condition of vesting on the death
benefit, the acceleration of cash flow will lead to an actuarial loss or gain depending on the relative values of
the assumed salary growth and discount rate.

Variability in withdrawal rates: If actual withdrawal rates are higher than assumed withdrawal rate assumption
then the Gratuity benefits will be paid earlier than expected. The impact of this will depend on whether the
benefits are vested as at the resignation date.
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+ Liquidity Risk
Employees with high salaries and long durations or those higher in hierarchy, accumulate significant level of
benefits. If some of such employees resign/retire from the Group there can be strain on the cash flows.

« Market Risk

Market risk is a collective term for risks that are related to the changes and fluctuations of the financial
markets. One actuarial assumption that has a material effect is the discount rate. The discount rate reflects
the time value of money. An increase in discount rate leads to decrease in Defined Benefit Obligation of the
plan benefits and vice versa. This assumption depends on the yields on the corporate /government bends and

hence the valuation of liability is exposed to fluctuations in the yields as at the valuation date.

- Legislative Risk

Legislative risk is the risk of increase in the plan liabilities due to change in the legislation/regulation. The
government may amend the Act thus requiring the companies to pay higher benefits to the employees. This
will directly affect the present value of the Defined Benefit Obligation and the same will have to be recognized
immediately in the year when any such amendment is effective.

v. Inventories

Inventories are stated at the lower of cost and net realisable value.

Cost of raw materials includes 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 labour and a proportion of manufacturing overheads based on the normal operating capacity but
excluding borrowing costs. Cost of traded goods includes 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 completicn and costs
necessary to make the sale.

w. Leases

As a lessee: The Group recognises a right-of-use asset and a lease liability at the lease commencement
date. The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease
liability adjusted for any lease payments made at or before the commencement date, plus any initial direct
costs incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the
underlying asset or the site on which it is located, less any lease incentives received. The right-of-use assets
are subsequently depreciated using the straight-line method from the commencement date to the earlier of
the end of the useful life of the right-of-use asset or the end of the lease term. in addition, the right-of-use

asset is periodically reduced by impairment losses, if any, and adjusted for certain re-measurements of the
lease liability.

The lease liability is initially measured at amortised cost at the present value of the lease payments that are
net paid at the commencement date, discounted using the interest rate implicit in the lease cor, if that raie

cannot be readily determined, using the incremental borrowing rate.
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aa.

The Group has elected not to recognise right-of-use assets and lease liabilities for shori-term leases of all
assets that have a lease term of 12 months or less, leases of low-value assets and cancellable leases. The

Group recognises the lease payments associated with these leases as an expense in statement of profit and
loss.

As a lessor: Lease income from operating leases where the Group is a lessor is recognised in income on a
straight-line basis over the lease term unless the receipts are structured to increase in line with expected
general inflation to compensate for the expected inflationary cost increases. The respective leased assels are
included in the balance sheet based on their nature. The Group did nof need to make any adjustments to the

accounting for assets held as lessor as a result of adopting the new leasing standard.

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 performance of the Group.

Transaction in Foreign Currencies:

Foreign currency transactions are transiated in to functional currency at the exchange rates prevailing on the
date of such transactions. Foreign currency monetary assets and liabilities as at the balance sheet date are
translated at the rates of exchange prevailing at the date of the balance sheet. Gains and losses arising cn
account of differences in foreign exchange rates on settlement / translation of foreign currency monetary
assets and liabilities are recognized in the statement of profit and loss in the year in which they are incurred.
Non-monetary foreign currency items that are measured at fair value are translated using the exchange rates

when the fair value was determined. Translation differences on assets and liabilities carried at fair value are
reported as a part of the fair value gain or loss.

Cost recognition

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

Application of new and revised Indian Accounting Standard (Ind AS)
The Ministry of Corporate Affairs ("MCA") has via notification dated May 7, 2025 and August 13, 2025 notifies

Companies (Indian Accounting Standards) Amendment Rules, 2025 which amends certain accounting
standards and are effective April 01, 2025

Ind AS 21 — The Effects of Changes in Foreign Exchange Rates:

The amendment specifies the exchange rate to use in reporting foreign currency transactions when
exchangeability between two currencies is temporarily lacking.

Ind AS 1, Presentation of Financial Statements:
The amendment relates to classification of liabilities as current or non-current and non-current liabilities with
covenants. In the context of classifying a liability as current, it removes the requirement of existence of a right

to defer settlement for at least 12 months after the reporting date and instead requires that the sais
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should exist on the reporting date and have substance. The amendment also introduces guidance on
classification of liabilities with covenants.

Ind AS 7, Statement of Cash Flows and Ind AS 107 Financial Instruments:

The amendment in Ind AS 7 requires to inform users of financial statements of the existence of supplier
finance arrangements and explain the nature of the arrangements, the carrying amount of liabilities and the
range of payment due dates. Ind AS 107 has been amended to add supplier finance arrangements as a facior
that may cause concentration of liquidity risk.

Ind AS 12, Income taxes — (International Tax Reform — Pillar Two Model Rules)

The amendments provide a temporary mandatory relief from deferred tax accounting for top-up tax and
require companies to disclose that they have applied the relief. This relief is immediate and applies
retrospectively. The amendments also require companies to provide new disclosures to compensate for
potential loss of information resulting from the relief.

The Company has reviewed the new pronouncements and based on its evaluation has determined that it

does not have any significant impact in its consolidated financial statements.
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Rayzon Solar Limited (formerly known as Rayzon Solar Private Limited)
CIN : U29309GJ2022PLC133026
(All amounts in  million, unless otherwise stated)

Notes to the consolidated financial statements

4
(a)

(b)

Right of use assets and lease liabilities

Right of use assets

Lease Liabilities

Particulars ARt hsal

March 31, 2026 March 31, 2025
Cost
Opening Balance 17.07 5
Add: Additions 149.18 17.07
Less: Deletions - =
Balance as at year end 166.25 17.07
Accumulated Amortisation
Opening Balance 1.42 .
Add: Additions 8.08 1.42
Less: Deletions z =
Balance as at year end 9.50 1.42 |
Net Carrying Amount
Balance as at year end 156.75 15.65

Particulars il s
March 31, 2026 March 31, 2028
Cost
Opening Balance 15.83 -
Add: Additions in lease liabilities 146.16 16.73
Add: Interest on lease liabilities 89.15 0.68
Less: Lease liabilities paid 12.25 159
Balance as at year end 158.89 15.83
Break-up of current and non-current lease liabilities
Particulars Az at Az aj
March 31, 2026 March 31, 2025
Current lease liabilities 17 .64 2.15
Non-Current lease liabilities 141.25 13.68
Total 158.89 15.83
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Rayzon Solar Limited (formerly known as Rayzon Solar Private Limited)
CIN : U29309GJ2022PLC133026
(All amounts in ¥ million, unless otherwise stated)

Notes to the consolidated financial statements

7

Investments

Particulars

As at
March 31, 2026

As at
March 31, 2025

Investments in ULIP- Carried at Fair Value

5.37 4.26
Total 5.37 4.26
Aggregate Value of Quoted Investments at market value 537 428
Aggregate of Impairment amount in Quoted Investments d 5
Aggregate Value of Unguoted Invesiments = =
Aggregate of Impairment amount in Unguoted Investments - .
Other Financial Assets
: As at As at
Partstiarn March 31, 2026 March 31, 2025
Unsecured, considered good unless otherwise stated
Term Deposits with Banks under lien* 20.91 30.78
Term Deposits with Banks 9.29
Margin Money deposit for Bank Gurantee 0.40 -
Security Deposits 33.85 6.27
Total 64.45 37.05
*Term Deposits with Banks are under lien.
Deferred Tax Asset (net)
Particulars %l Asal
March 31, 2026 March 31, 2025
Deferred Tax Assets :
Depreciation and Amortization Expense 0.30
Gratuity 7.14 1.22
Provision for Doubtful Debts 14.78 0.8t
Leave Encashment 578 1.43
MSME 1.10 225
Right to use Asset .47 0.13
Lease Liability 6.96 -
MSME Disallowance 10.41 -
Gain on increase in value of investments 0.07 0.15
Warranty Provision 1.93 0.91
Custom Duty - 48.04
On Account of:
Carry Forward Losses 24.73 2.33
(A) 74.35 57.35
Deferred Tax Liabilities :
Depreciation and Amortization Expense 42.54 0.43
Processing Fee 0.49 0.62
Right of use asset 7.10 -
(B) 50.14 1.05
Total (A-B) 24.21 56.30




Rayzon Solar Limited (formerly known as Rayzon Solar Private Limited)
CIN : U29309GJ2022PLC133026
(All amounts in ¥ millicn, unless otherwise stated)

Notes to the consolidated financial statements

10

2}

a)
b)

Other Non-Current Assets

Particulars

As at
March 31, 2026

As at
March 31, 2025

Unsecured, considered good unless otherwise stated

Prepaid Expense 0.66 -
Total 0.66 -

Inventories

(At lower of cost and net realisable value)

- As at As at
Patisiiare March 31, 2026 March 31, 2025
Raw Materials 2,535.16 268578
Work-in-progress 208.24 -
Finished Goods 6,198.58 662.05
Goods-in-Transit 1,280.25 311.91

Total 10,232.22 3,659.74
Notes: .
Refer Note 2 (v) with regards to valuation of Inventories
Inventories are hypothecated against bank borrowings.
Trade Receivables
" As at As at
Particulars
March 31, 2026 March 31, 2025
Unsecured
Considered good 5.293.91 1,927.37
Considered doubitful 58.71 3.61
{-) Expected Credit Loss (58.71) (3.61)
Total 5,293.91 1,827.37

Notes:
For Aging of Trade Receivables refer note 55
Trade Receivables are hypothecated against bank borrowings.




Rayzon Solar Limited (formerly known as Rayzon Solar Private Limited)

CIN : U29309GJ2022PLC133026
(All amounts in ¥ million, unless otherwise stated)

Notes to the consolidated financial statements

13 Cash and Cash Equivalents

Particulars

As at
March 31, 2026

As at
March 31, 2025

Balances with Banks

- in current accounts 7228 1,388.72
- in cash credit accounts (surplus) 660,99 3412
Cash on Hand 4.55 2.71
Total 137,79 1,424.55
14 Other Bank Balances
Particul As at As at
T March 31, 2026 March 31, 2025
Margin Money deposit for Bank Guarantee 0.53 -
Term Deposits with Banks under lien 401.93 B0.37
Term Deposit with Bank - 0.03
Total 402.46 60.40 |

Note:

a) Deposits under lien with Banks are towards Margin Money for Letter of Credit, Bank Guarantee, Security for guarantees

issued on behalf of the Group.

15 Short-Term Loans and Advances

Particulars

As at
March 31, 2026

As at
March 31, 2025

Unsecured, considered good unless otherwise stated
Advance to Employees
Loan to Subsidiaries

Total

5.81

8.56

5.81

6.56

Note: Group has provided loans to employees, which are repayable on demand and carry an interest rate of 8% p.a




Rayzon Solar Limited (formerly known as Rayzon Solar Private Limited)
CIN : U29309GJ2022PLC133026
(All amounts in ¥ million, unless otherwise stated)

Notes to the consolidated financial statements

16 Other Financial Assets

Particulars

As at
March 31, 2026

As at
March 31, 2025

Unsecured, considered good unless otherwise stated
Other Receivable

Security Deposits 1:33 -
Interest Receivable 13.37 2.33
Accrued Interest on Fixed Deposits 0.03 -
Insurance Claim Receivable 41932 6519.32

Total 434.05 621.65

17  Current Tax Assets (Net)
As at As at
icul

Reticnlars March 31, 2026 March 31, 2025
Advance Tax (Net of Provision for Income Tax) 1.71 0.65

Total 1.71 0.65

18  Other Current Assets
. As at As at }
Particulars
March 31, 2026 March 31, 2025 |

Unsecured, considered good unless otherwise stated
Advance to Vendors 2,015.45 819.61
Balance with Revenue Authorities 2,795.33 807.58
Government grants/benefits receivable 13.20 13.51
IPO Expenses 92.81 B.66
Amount paid under Protest 1.82 -
Prepaid Expenses 37.54 6.90
Capital Advances 436.66 21521
Advance Basic Custom Duty 19.31 -
Pre-operating Expenses 0.29 -

Total 5,412.41 1,869.46




Rayton Solar Limited [formerly known as Rayzon Solar Private Limited)
CIN : U20309CGJ2022PLC133026
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19 Equity Share Capital

o As at 31 March,
Particul N
ars Fre fs ot 31 March, 2025
Autharised Capital
50,00,00,000 Equity shares of ¥ 2 each (As at March 31, 2025; 5600 20,000 Equily shares of § 2 sach, As o5 March 31, 1 b0 A0
2024: 20,00,000 Equity shares of ® 10 kach JHed .
' 1,600.00 1,000.00_

Issued, subscribod and paid up capital

50,58,88,082 Equity shares of ¥ 2 aach {As at March 31, 2025 30,5888 092 Equiy shares of ¥ 2 each, As al March 31, a14.78 81178
2024 30,00,000 Equity shares of 7 10 sach +

Total 61178 61176

() Detalls of reconciliation of the number of shares cutstanding:

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

Particul,

. Mo, of Shares Amaunt No. of Shares Amaunt
Equity Shares ;
Authorised
Eharas Outstanding at the beginning of the year (Face value T 2 each) S0,00,00,000 1,000.00 30.00,000 30.00
Add; Shares increased dunng the year {Face value * 10 each) - - 7.20,00,000 720,00
Add: Shares Increased due fo split (Face value ¥ 2 each) - - 30,00,00,000 -
A Shares insreased during the year (Face value ¥ 2 each) = - 12 5000000 250:00
Sharas eutstanding st the end of tha year (Face value 2 2 cach) 50,00,00,000 1,000.00 50.00,00,000 1,000.00
|ssued, subscrlbed and paid up
Shares Dutstanding at the beginning of the year {Face valve T 2 each) 30,58,89,082 61178 30,00,000 3000
Add: Shares ncreasad during the year (Face value 10 each)
Add: Adjustment due to share spiit (Face valie ¥ 2 euch)| = - 1,20,00,000 =
Add: Borus lssue {Face valie 2 2 sach) T = 26,50,00,000 570.00
Add: Privale Placement [Face value 2 2 each) - - 58,480,092 11.78
Sharas alt the end of the year (Face vahe £ 2 sach] 30,58,83 082 E11,78 30,5869 092 611.78

Note

Share Split; Pursuant to resolutions passed by Halding Company's shareholdars in tha Extré ordinary General Meeting held on 10 Janisary, 2025, the authonsed shara capital of tha Hakiing Camiany 2
75.00,00,000 was sub-divided ino 37,50,00,000 equity sharas of face value 7 2 nacn

Bonus Issue: Pursuant to resolutions passed by Holing Company's-sharehoiders i the Extra orginary General Meeting held on 30 January, 2025, the Holding Company has ullotied 28,5

shares of 3 2 sach in the ratio of 15 fuly paid-up bonus shate tor every 7 fuly ped-up equity snare held by the members as on 07 February, 2025, the record date s approved by 1h
capitalizing a sum of ¥ 57,00,00,000,

35,0 bonus
mBbes oy

Private Placement; The Holding Company has issued 58,88,082 eqety shares of face vakee ¥ 2 each al 4 price of $ 234 per share (inclding-a pramum of T 232 per sharo |, aggreganng to & 9,578 08
millizn, an a preferential basis by way of private placement on March 35, 2025 The said jssuance wes guly suthorzed by the Board of Directors a1 its meeting heid on March 28, 2025, in acdordance witn
the pravisions of the Companies Act, 2013 and the ies made therzunder. The share issuance has booen In i witny liceble provisi of the Cemp Act, 2013 and of siner
ragulaticns appkeabie to the Holding Company:

{i1) Terms [ rights sttached to each class of shares:

The Gompary has only one class of equity shares. Each haider of equity shares s enfidled fo one vele par share. In tho evant af Liquidation of the company, the halders of Equity Shares wil bo uatitae to
feceive remaining 2ssets of the company, efter distibution of all preferantial emounts; The distribution will be in proportion to the number of equity shares held by the sharenoiders. The Co

y has el
praposed dividend during the year ended March 31, 2028 (Year ended March 31, 2025 NIl




Hayzon Selar Limlted {tormerly known as Rayzon Salar Private Limited)
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LAl amaients In 2 million, unkass othorwlse stated)

MNotes to the finanelal
19 Equity Shara Gapital

(C) Detslis of ehares n the pany held by each haiding more than § porcent.
As ot 31 March, 2026 As at 31 March, 2025
Name of Shareholder ool T of
Number af Shares Holding Number of Bhares Holding
Chirag Devchandbhai Makrani 5,00,00,000 16.35% £,00,00,000 16.45%
Hardk Ashokshal Kothiya 6,00,08,000 16.35% £,00,u8.000 16.36%
Ashokbhai Manjishal Kothiya 3,75,10,000 12.268% 5,00,10,000 16:35%
Devenandbhal Kalubhal Makran 3,76,10,000 12.26% 500,710,000 16.35%
Inguben Devehandbhal Nakranl 4,89.80,000 16.34% #,89.30,000 18,34%
Ramilaban Ashokihai Kothlys 4,89.80,000 1634 % #,88.80,000 16.34%

(¥ Bhareholding of Promoters:

Partleulars Number ef Shares

Chirag Devchandbhat Nakrani

5,00,09,000
Herdik Ashokohai Kothiya 5,00,08,000
Ashokbiai Manjibhal Kothiya 3,75,10,000
Devehandbhal Kalubhai Nakranl 3,75,10,000
Induben Devchandbhai Makrani 4,58.80,000
Ramilaban Ashokihai Kothiya 4.98.80,000
AME Family Trust 1,25,00,000
DKN Family Trust 1,25,00,000
As at 31-03-2025

‘Chirag Devchandbhai Nakrani .00,08,000
Harteik Ashokbhai Kothiya 5,00,08,000
Ashiokbhal Manjiohal Kothiya 5,00.10,000
Cevehandbhai Kalubhai Makrani 5,00,10,000
Irguben Devehandbhai Nekran| 4,89 80,000
Familaben Ashokbhai Kothiya 4,88,60,000

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

1) Tha Holding Company has allotted shares pursuant to contracts wihou payment baing received in cash, Including the issuance of 10,000 equity shares upon the conversion of the erstwhile partnersnis finn
inta the Company (Refer Note ). Additionally, the Holding Company has ssued fully paid-up bonus shares of 22 eseh, in the ratio of 19 bonus shares for every 1 fully pald-up eallly share hold by memiers
a5 an February 7, 2025, The Holding Company has slso undertaken a splt of s equity shares

(i} The Halding Company has net bought back its shares since ds Incepton,




Rayzon Solar Limited (formerly known as Rayzon Solar Private Limited)
CIN : U29309GJ2022PLC133026
(All amounts in ¥ million, unless otherwise stated)
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20 Other Equity

Particulars

As at
March 31, 2026

As at
March 31, 2025

Reserves and Surplus
Securities Premium

Opening Balance 1,366.27 -
(+) Received during the year - 1,366.27
Closing Balance (a) 1,366.27 1,366.27
Retained Earnings (Surplus/Deficit of Profit & Loss)
Opening Balance 3,558.78 843,11
(+) Profit during the year 4,699.45 3.285.67
(-) Transferred to Share capital on issue of Bonus Shares - (570.00)
Closing Balance (b) 8,258.23 3,558.78
Other comprehensive Income
Opening Balance (2.50) (1.14)
(+) Effect of Ind AS adjustments on opening balances - =
Other Comprehensive Income (net of tax) (9.03) (1.36)
Closing Balance (c) (h1:53) (2.50)
Share Based Payment Reserve
Opening Balance - -
(+) Received during the year 69.83 -
Closing Balance (d) 69.83 -
Capital reserve arising on consolidation 0.00 0.00
Increases during the year - E
Closing Balance (e) 0.00 0.00
Total (a)+(b)+(c)+(d)+(e) 9,682.80 4,922.55

Nature and purpose of reserves

a. Securities Premium Reserve: Securities Premium Reserves are created from the premium received on issue of equity
shares over and above the face value in accordance with Section 52 of the Companies Act, 2013. The reserve may be

utilized only for the purposes specified in the Act.

b. Retained Earnings: Retained Earnings are the profits that the Group has earned during the year, less any transfer to

General Reserve, dividends or other distributions paid to shareholders.

c. 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.

d. Capital Reserve: This represents the capital reserve arisen on accounting for business combination under common
control business combinations. The amount of capital reserve represents the difference between the consideration paie

for acquisition and the share capital of the merged entities.
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(1)

(iv)

Long-Term Borrowings

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

A. Secured Borrowings
Term loans from:

From banks 2,484.64 164673
Vehicle loans from:
From banks 30.75 11.94
From NBFC 7.76 11.46
Total 2,503.15 1,670.13
Note:

Term Loans From HDFC Bank

Term Loan account ending with 3186 and having outstanding as at March 31, 2026 of ¥ 210.57 Millions (As at March 31
2025; ¥ 250.58 Millions) is repayable in 82 equal monthly installments starting from September 2023 to June 2030 (As al
March 31,2025 : 84 equal monthly installments starting from September 2023 to August 2030). It carries interest rate of
7.13% at present (i.e. Repo Rate + 1.88 % spread and repo rate to be reset on annual basis).

Term Loan account ending with 6812 and having outstanding as at March 31, 2026 of ¥ 37.62 Millions (As at March 31
2025: ¥ 47.44 Millions) is repayable in 80 equal monthly instaliments starting from Nov 2022 to June 2029 {As at March
31,2025 : 81 equal monthly installments starting from Nov 2022 to July 2029). It carries interest rate of 7.24% at present
{i.e. Repo Rate + 1 99 % spread and repo rate to be reset on annual basis).

Term Loan account ending with 7837 and having outstanding as at March 31, 2026 of ¥ 383.78 Millicns (As al March 31,
2025: ¥ 413.14 Millions) is repayable in 82 equal monthly installments starting from May 2024 to February 2031 (As at
March 31, 2025: 84 equal monthly installments starting from May 2024 to April 2031. It carries interest rate of 7.10% at
present (.e. Repo Rate + 1.60 % spread and repo rate to be reset on annual basis).

Term Loan account ending with 8707 and having outstanding as at March 31, 2026 of ¥ 50.53 Millions (As at March 31,
2025: ¥ 72.95 Millions) is repayable in 67 equal monthly installments starting from September, 2022 to March 2028 (As
at March 31,2025 :68 equal monthly installments starting from 07 September, 2022 to 07 April, 2028). It carries interest
rate of 7.18% at present (i.e. Repo Rate + 1.93 % spread and repo rate to be reset on annual basis).

Term Loan account ending with 7449 and having outstanding as at March 31, 2026 of ¥ 591.06 Millions (As at March 21
2025: % 374.77 Millions) is repayable in 71 equal montnly installments starting from May 2025 to March 2031 (As at
March 31, 2025:72 equal monthly installments starting from May 2025 to April 2031). It carries interest rate of 7.65% at
present (i.e. Repo Rate +2.15 % spread and repo rate to be reset on annual basis).
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(vi)

(vii)

(viii)

Term Loan account ending with 7454 and having outstanding as at March 31, 2026 of ¥ 117.02 Millions (As at March 31,
2025 : ¥ 61.88 Millions) is repayable in 70 equal monthly installments starting from May 2025 to February 2031 (As at
March 31, 2025 : 72 equal monthly installments starting from May 2025 to April 2031). It carries interest rate of 7.65% at
present (i.e. Repo Rate +2.15 % spread and repo rate to be reset on annual basis).

The above loans are having hypothecation charge on movable fixed assets of the company and mortgage charge on
properties, which includes multiple factory premise blocks of the company, registered office of the company and
residential cum commercial property, as collateral securities. These charges are on pari passu basis ameng all 3 banks
(HDFC bank, ICICI Bank and Kotak Bank).

(a) Working capital Term Loan account ending with 9475 and having ofs of Rs. 284.28 Millions as on 31.03.2026 is

repayable in 84 equal monthly installments starting from 07 May, 2025 to 07 April, 2032. It carries interest at rates range
between 7.45% to 8.45% per annum.

(b) Working capital Term Loan account ending with 0792 and having ofs of Rs. 121.12 Millions as on 31.03.2026 is
repayable in 72 equal monthly installments starting from 07 May, 2025 to 07 February, 2032. It carries interest rate of
7.80 %.

The above loans are having hypothecation charge on movable fixed assets of the company.

Term Loans From ICICI Bank
Term Loan account ending with 3001 and having outstanding as at March 31, 2026 of ¥ Nil (As at March 31, 2025 | ¥
1.28 Millions) is repayable in nil (As at March 31,2025: 38 equal monthly installments starting from October 2022 1o

November 2025). It carries an interest rate of Nil. (i.e. Repo Rate + 2.41 % spread and repo rate to be reset on annual
basis).

Term Loan account ending with 8786 and having outstanding as at March 31, 2026 of ¥ 7.39 ( As at March 31, 2025 ?
15.45 Millions) is repayable in nil (As at March 31,2025 ; 53 equal monthly installments starting from Qctober 2022 to

February 2027). It carries an interest rate of 9.75% (i.e. Repo Rate + 2.41 % spread and repo rate to be reset on annual
basis).

The above loans are having hypothecation charge on movable fixed assets of the holding company and morigage
charge on properties, which includes muliiple factory premise blocks of the holding company, registered cffice of the
holding company and residential cum commercial property, as collateral securities. These charges are on pari passu
basis among all 3 banks (HDFC bank, ICICI Bank and Kotak Bank).

Term Loans From Kotak Bank
Term Loan account ending with 0060 and having outstanding as at March 31, 2026 of ¥ 154.51 Millions (As at March 31,

2025: ¥ 187.61 Millions) is repayable in 81 equal monthly installments starting from March 2024 to November 2030, It
carries an Current interest rate of 7.25% p.a. (i.e. Repo Rate + 2.00 % spread and repo rate to be reset on annual basis)

The above loans are having hypothecation charge on movable fixed assets of the company and mortgage charge on
properties, which includes multiple factory premise blocks of the company, registered office of the company and

residential cum commercial property, as collateral securities. These charges are on pari passu basis among all 3 banks
(HDFC bank, ICICI Bank and Kotak Bank).
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(E)
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Term Loans From Bandhan Bank

Term Loan account ending with 0001 and having outstanding as at March 31, 2026 of ¥ 575.08 Millions (As at March 31,
2025: T 365.04 Millions) repayable in 78 equal menthly instaliments starting from September 2025 to February, 2032 1t
carries an interest rate of 8.70% at present (i.e. Repo Rate + 2.20 % spread and repo rate to be reset on annual basis).

Term Loans From Axis Bank

Term Loan account ending with 9094 and having outstanding as at March 31, 2026 of ¥ 557.07 Millions (As at March 31,
2025: Nil) repayable in 78 equal monthly installments starting from April 2025 to October, 2031. It carries an interest rate
of 8.70% at present (i.e. Repo Rate + 2.20 % spread and repo rate to be reset on annual basis).

The above loans are having hypothecation charge on movable fixed assets of the Group and mortgage charge on
properties, which includes multiple factory premise blocks of the Group, office property owned by the Group and

residential cum commercial property, as collateral securities. These charges are on first pari passu basis among the
lending banks.

The Holding Company has multiple vehicle loans from various banks and NBFCs hypothecated against the vehicles for
which loan is taken. These loans carry interest rates ranging from 7.50 p.a.% to 9.38 p.a. %.

Long-Term Provisions

Particulars . il
March 31, 2026 March 31, 2025
Provision for employee benefits
- Provision for Gratuity (Refer Note 52) 23.80 -
- Provision for Leave Encashment 16.34 4.07
Other Provision
-Warranty 7.85 3.60
Total 47.78 7.67
Movement of Provision for warranty
: As at As at
Particulars
4 March 31, 2026 March 31, 2025
Balance as at Beginning of the year 3.60 1.43
Provision made during the year 4.05 217
Amounts Incurred/ Utilized during the year = =
Balance as at End of the year 7.65 3.80
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(A)

(B)

(©)

D)

(E)

Short-Term Borrowings

Particulars

As at
March 31, 2026

As at
March 31, 2025

A. Secured Borrowings

Secured cash credit facilities from Banks
Working Capital Demand Loans

Short Term Loan

Current maturities of Non-current borrowings
-Term Loans

-Working Capital Term Loan

-Vehicle Loans

-Vehicle Loans from NBFC

B. Unsecured Borrowings

From Directors

From Relatives of Directors

From NBFC

Under Supplier Finance Arrangements (via TReDS)
From Related Party

Other Current borrowings from banks

Total

191.75 124.85
3,324.63 -
- 230.34
563.51 259.88
58.62 15.85
8.66 -
3.69 3.39
208.75 47.99
6.02 -
: 468.99
752.14 :
- 0.10
53.21 52.76
5,170.98 1,204.16

Notes :

Cash Credit facilities from lending Banks are primarily secured by hypothecation charge on current assets of the group
company including inventory and receivables and other current assets by way of first pari passu charge in favour of
lenders for working capital facilities. Interest rate on such loans are variable in nature and is mutually agreed between

the Bank and the group from time to time.

The Group has obtained unsecured loans from directors and relatives of directors, which are repayable on demand and
carry an interest rate of 6% for the financial year 2025-26, 9% for the financial year 2024-25.

The Holding Company has obtained unsecured Woking Capital Demand loan amounting to ¥ 600.00 Millions from
NBFC, which is repayable on demand and carry an interest rate of 9.50% p.a. and no security is offered.

The Holding has obtained secured Working Capital loan amounting to € 500.00 Millions from Bajaj Finance Limited,
having 12 month's tenure and carry an interest rate of 1M SBI MCLR + 0,10% Spread, currently 8.00% p.a.

The above Unsecured Borrowings under Supplier Finance Arrangements (via TReDS) represent obligations arising from
supplier finance arrangements entered into with participating banks through the Trade Receivables Discaounting System
(TReDS). The discounting rate ranges up to 6.50% per annum and the credit period ranges up to 120 days.
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25

Trade Payables

Particulars

As at
March 31, 2026

As at
March 31, 2025

Total outstanding dues of micro enterprises and small enterprises 503.60 3133
Total ogtstandmg dues of creditors other than micro enterprises and small 5,408.44 5 591 25
enterprises

Total 5,912.03 2,904.57

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

enterprises and small enterprises is as below:

Particulars

As at
March 31, 2026

As at
March 31, 2025

Dues of micro and small enterprises less than 45 days
Dues of micro 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 disallowance under section 23 of MSMED Act.

491.58

12.02

308.34

3.97

Total outstanding dues of micro enterprises and small enterprises

503.60

313.3

The Holding Company has established process of identification of suppliers registered under Micro, Small and Medium
Enterprise Development 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 vendors 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.
For ageing of trade payables refer note no 55

Other Financial Liabilities

Particul As at As at
RIHERRA March 31, 2026 March 31, 2025
Security Deposit 1.89 0.06

Total 1.89 0.06
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26 Short-Term Provisions
Particulars i oy
March 31, 2026 March 31, 2025
Provision for employee benefits
- Provision for Gratuity (Refer Note 52) 5.23 4.85
- Provision for Leave Encashment 6.96 1.60
Other Provision
-Provision for expenses 1.85 512
Total 14.04 11.57
27 Other Current Liabilities
; As at As at
P
Artguian March 31, 2026 March 31, 2025
Statutory Dues Payable 3,415.74 1,301.83
Advance from Customers 4.081.36 1,327.87
Employee Dues Payable 10.89 2910
Other Payables 1.16 30.44
Auditor's Remuneration Payable 0.38 -
Director's Remuneration Payable 230.58 42 51
Total 7,740.11 2,731.85
28 Current Tax Liabilities (Net)
¢ As at As at
Particular
AR March 31, 2026 March 31, 2025
Provision for Tax (Net of Advance Tax) 19.91 -
Total 19.91 -
29 Revenue From Operations
Bartloilaie For the year ended | For the year ended
March 31, 2026 March 31, 2025
Revenue From Sales of Products
-Sale of Solar PV modules 60,113.59 2793923
-Sale of Material 343.88 184.84
-Sale of Aluminium 7.54 10.33
-Air Conditioning Supply -
Other Cperating Revenue
- Scrap Sales 171.94 b3.12
- Sale of Alluminium Scrap 10.22 -
- Sale of Soda Ash 0.17 .
- Sample Material 0.06 0.54
Total 60,647.39 28,188.06
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30 OtherIncome
Farticulars For the year ended | For the year ended
March 31, 2026 March 31, 2025

Interest Income

- on Fixed Deposit 17.72 4.05

- Interest Income 0.01 -

-on IT Refund 0.01 -

- on Security Deposit 0.16 0.05

- on Others - 1.51

- on Loans & Advances 0.04 -

Other Income

- Income from government granis or assistance 0.11 4.11

- Discount and Rebate received 0.69 4.31

- Net gain on foreign currency transaction and translation 525 50.22

- Gain on increase in value of investments - 0.59

- Insurance Claim 0.19 -

- Service Charges Income 7.62 22 80

- Inspection charges 2.08 -

- Order Cancellation Income - 55.00

- Canteen Service charge Income 1.03 -

- Rent Income 0.34 0.10

- Consultancy Income 1.00 -

- Miscellaneous Income 0.25 0.20
Total 36.48 142.94

31 Cost of Material Consumed
Hariciilare For the year ended | Forthe year ended
March 31, 2026 March 31, 2025

Opening Stock of Raw Materials 268578 29207

(+) Domestic Purchases 11,190.30 7,387.26

(+) Import Purchases 41,441.78 16,632.91

(-) Loss Due to Fire Incident (Refer Note 47) = (548.19)

(-) Closing Stock of Raw Materials (2,535.15) (2,685.78)
Total 52,782.69 21,078.28
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33

Changes in Inventories of Finished Goods, Stock in Trade and Work in Progress

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Opening Stock of Work in progress

(-) Closing Stock of Work in progress (208.24) A
Sub Total (208.24) -
Opening Stock of Finished Goods 662.05 380.59
(-) Closing Stock of Finished Goods (6,198.58) (662.05)
Sub Total (5,536.53) (281.46)
Opening Stock of Goods-in-Transit 311.91 -
{-) Closing Stock of Goods-in-Transit (1,290.25) (311.81)
Sub Total (978.34) (311.81)
Total (6,723.11) (693.37)
Employee Benefit Expenses
5 For the year ended | For the year ended
Particalars March 31, 2026 March 31, 2025
Salaries, Wages and Bonus 676.95 327 .61
Director's Remuneration 600.00 238,50
Centribution to Statutory Funds 36.22 085
Leave Encashment Expense 18.22 368
Gratuity 15.56 3.05
Employee Compensation Expense 69.83 :
Staff Welfare Expenses 92.23 39.08
Total 1,509.01 612.87
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34 Finance Cost

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Interest Expenses

38

- on working capital loans facilities 230.45 53.51
- on vehicle loans 3.12 1.64
-on term loans 208.29 81.39
- on Late Payement of Statutory Dues 0.12 =
- on unsecured loans 58.71 36.18
- on short term loan - 2.84
- on lease liabilities 816 0.69
- on others 2.02 1.3
Other Borrowing Costs
- Bank Charges and Other Borrowing Costs 3 e 19.89
- Meortgage Expenses 211 -
Total 572.70 197.43
Depreciation and Amortisation Expense
Pustivdlare For the yearended | Forthe year ended
March 31, 2026 March 31, 2025
Depreciation on property, plant and equipment (refer note 3) 884.99 29570
Amortisation of Intangible Assets (refer note 6) 6.83 0.45
Amortisation of right of use (refer note 4(a)) 8.08 1.42
Total 899.80 297.57
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36.1

Other Expenses

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Transportation, Freight, Clearing And Forwarding Charges
Consumption of stores and spares

Meter Connection Charges

Power and Fuel

Factory Labour expenses

Other Manufacturing Costs

Selling And Distribution Expenses
Research and Development expense
Application Fees

Business promotion and exhibition expenses
Travelling expenses

Research and Development expense
Repairs and Maintenance

Rent Expense

Rates and Taxes

Auditor's Remuneration (Refer Note 36.1)
Legal and Professional Expenses

Director Sitting Fees

Machinery Fabrication Work Expenses
Securities Service Expenses

Machinery Installation Expense

Insurance

Warranty Expense

Office and Administrative Expenses
Building Maintenance Expenses

Machinery Repairing Expenses

Donation Expense

CSR Expense (Refer Note 38)

Membership fees and subscription Charges
Security Charges

Bad Debts

Provision for Doubtful Debts

Loss of Damaged Goods

Loss on Sale of Property, Plant and Equipment
Loss on decrease in value of Investments
Electrical Expenses

Packaging Material Expenses

Software Expense

Preliminary Expense

Miscellaneous expenses

Total

2,726.39 1,284.96
13.52 0.06
0.30 0.70
617.35 276.24
738.28 284.57
150.49 33.82
447.03 56.05
3.02 -
0.64 -
1577 212.50
81.56 28.12
- 5.85
26.12 13.37
15.07 2.15
34.57 16.38
223 1.64
74.36 48.05
1.88 0.80
0.08 -
1,156 -
0.09 -
55.62 18.02
4.05 217
373 18.96
0.34 -
0.34 -
512 0.20
34.90 12.00
0.17 1.57
20.90 -
0.08 -
55.10 1.33
0.79 0.13
= 25.45
0.32 -
1.57 -
1.80 -
0.08 -
= 0.01
11.12 1.1
5,333.83 2,346.21

Payment to Auditor's

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

As Statutory auditors
Audit Fees

1.64

1.64
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37 Contl Liabilities and ;
(lo the extent not provided fory
Particulars As at March 31, 2026 As at March 31, 2025
i} |Claims against the Group not acknowledged &5 debts
Disputed GST habilty (Refer Nate B) 728 7.26
i) i and Letier of Credit:
Cutstanding bank guarantees (Refer Note A) 1.250.57 16621
Qutstanding Letler of Crodit (Hefer Note A) 3ra.st 354.79
iy |Commitments
Eslimated amounl of contracts remalning o be executed on capital accoum and net !
provided for (Refer Note C) SR =
Total 10,134.64 1.6?5.2?1

Notes:

{A)  The Group has cuisianding bank guarantees and Letler of credil from various banks as of March 31, 2028 and March 31, 2025 which are
detailed below: .

{a} The Group has an cutstanding guarantee with Scuth indlan Bank ameounting to 2 1.08 Millions as of March 37, 2076 (As on March 31, 2025
7 1.06 Millions),

(b) The Group has an culstanding guarantee with HSBC Bank amounting to ¥ Nil Miliens as of March 31, 2026 (As on March 31, 2025: ¥ 76,28
Millions).

(c} The Group has an outstanding foreign letler of Credit with HEBC Bank amounting o USD 3.85 millon cquivalent to @ 373.57 Milllons as ol
March 31 2025 (As on March 31, 2025:%268.08 Millions),

(d} The Group has an outstanding guarantce with HEFC Bank amounting 1o ¥ 100,35 Milllons as of March 31, 2028 (As on March 31, 20259
47.71 Millions)

{e) The Group has an outstanding letter of Credil (Capex LT} with MOFC Bank amounting to Nil as of March, 2028 (As on March 31, 2028, 2
58.70 Millions).

{f} The outstanding guaranies with |CICI Bank are ¥ 31656 Millons as of March, 2026 {(As on March 31, 2025: 2 40,68 Milllens).

(g} The ouistanding guarantee with RBL Bank are ¥ 58916 Millions as of Mareh, 2026 (As on March 31, 2025 Nil).

i) As of the balance sheet date, the Holding company malmaing non-fund-based credd faciities with Axis banks comprising & Hank
Guaraniee/SBLC facility with a sanctioned limil of ¥ 100.00 Mitlons and 8 Lelter of CredifSBLE faglity with & sanctisned limit of 3 790,00
Millions. There are no outstanding or utilized balances agalnst these non-fund-based artgngements as of the reperting dale (Provious Year
Nil}. © 0 y g i 1ha the lwelih of any cash oulllew resulling from these lacliles 1s remote, and no oblig
have develved upen the Company,

{i} The Group has an outstanding bank guaranteewii JCICHHank wmounting to ¥ 9.35 Milicns as of March 31, 2026 (As on March 31, 20253
5,35 Millions.
(i} The Group has an outstanding bank guarantee with HOFC Bank amounting to 2 25.09 Milllons as of March 31, 2026 (As on March 3, 2025,

MY,

These guarantees includes financial g

and reflect i 1s provided to support various transaclions or obligations.

{B) The Holding Company during the previeus year ended March 31, 2025 has recelved a notice in Form GST MOV-07 dated 30.08.2024 from
GST Depariment amounting to ¥ 728 Milicns with regards 10 penaily for goods snd conveyance delained by the Slate Tax Officer due fo
expiry of E-way Bill before delivery of goods, Against this order, relding Company has paid ¥ 1,82 millian under protest as Pre-gep
has ‘also Issued bank guaranice of # 7.26 Millens against lien of FOR, The matter s filed wilh with Deputy Commissioner (Appo.
management is of the view that 1he erder will be recelved in the faveur of the Company.

itant
16} and

(C)  The Group hes estimated capilal commitments of # 8,503 24 as of March, 2026 (As on March 31, 2025; 7 807.54 Millions) towards capital
expenditure for setting up manufacturing faciity of Solar Cells at Surat location,
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38 Corporate Social Responsibility (CSR):
As per provisions of Section 135 of the Companies Act, 2013, the Holding Company has to incur at least 2% of average net profits of the

preceding three financial years towards Corporate Social Responsibility ("CSR’). A CSR committee has been formed for carrying out CSR
activities as per the Schedule VIl of the Companies Act, 2013. Details are as under:

Details of CSR expenditure :

2 Far the year ended For the year ended
Pasticuiars March 31, 2026 Warch 31, 2025
Gross amount required to be spent by the Company during the year 35.56 11.34
Amount approved by the Board to be spent during the year 35.56| 11.34

IEmsss spend of prior years set off during the year {0.66) -
Total (A) 34.90 11.34
Amount spent during the year:

(i) Censtruction / acquisition of any asset - -
(il On purpese other than (i) above 38.30 12.00
Total (B) 38.30 12.00
Accruals towards unspent obligation in relation to:

() Construction / acquisition of any asset 3 ]

|{ii} On purpose other than (i) above = =
Total (C} - -
Total (B+C) 38.30 12.00
Amount nised in Statement of Profit and Loss 34.90 12.00

IEmss s%t dur'rn§ the Ea‘ 3.40 0.66
Details of CSR expenditure under Section 135(8) of the Act in respect of unspent amount other than cngoing projects:

Amount deposited in Specified Fund of Schedule VIl of the Act within 6 months Amountrequired o ha
spent during the year

39 Capital Management:

For the purpose of the Group's capital management, capital includes issued equity capital and all other equity reserves atiributable to the
equity holders of the group company. The primary objectives of the group's capital management is to maximise the shareholder value
while providing stable capital structure that facilitate considered risk taking and pursued of business growth.

The Group 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 group may adjust the dividend payment to shareholders, raise/ pay down debt or issue

new shares.
Particulars As at March 31, 2026 As at March 31, 2025
Total Borrowings 7.674.13 2,874.28
{-} Cash and bank balances {1,140.25) (1,484.95)
Net debts (A} 6,533.88 1,389.34
Share capital 611.78 611.78
Other equity 9,682.80 4,922 55
Mon-controlling Interest (24.35) (2.75)
Total Equity (B) 10,270.23 s,sstsi‘
Net debt to equity ratio 0.64 0.25

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

Mo changes wera made in the objectives, policies or processes for managing capital during the aforesaid periods.
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U]

i}

(iv)

41

(A

Segment Reporting

The geographic Information is based on business sources from thal geographic regicn and on individual custemer Invoices or In relatian 1

which the revenue is otherwise recognized.

Sogmaont revenue by division

Particulars

Farthe year ended
March 31, 2026

For the year ended
March 31, 2028

Sale of Products

60,465.01 2813440
from Other O 18238 53,66
Total Q.su.n %
Segment revenue by location of customers

2 - For the year ended For the year ended
Rarculars March 31, 2026 Mareh 31, 2025
Qutside India 51,87 45.63
India 60,585 52 248,142.43

Total 60,647.39 28,188.06
Carrying amount of non-current ing assets by of assets”

" For the year ended For the year ended
Fadichiars March 31, 2026 March 34, 2025
Domestic §,224.85 440843
Overseas - -

Total 922485 _4,409.43

“excluding Financial Assets, Investments and Tax Assels

Infermation about major customers

The Group derives approximately Ni as on March 31, 2028 iMarch 31, 2025: Nily al its revenue from O major

2026 (March 31, 2025, ).

Disclosure as required by Ind AS 24 Related party disclosure

List of related parties:

P cuslomers as i March 31,

Related Party

Re

lation

Chiragbhai D i Nakrani [k G Director)

Hardik Ashokbhai Kothiya (Joint Managing Director)

Ashokbhal Manjibhai Kothiya (Whole Time [irector)

Devchandbhai Kalubhai Nakrani (Whole Time Director)

Induben Devchandbhal Nakrani (2irector up to 24 Lecember, 2024)
Ramilaben Ashokbhal Kothiya ([Direclor up fo 24 Docember, 2024)

Binay R: Agarwal [ Director wie.f 30 January, 2025)
Jay Ajit Chhaira (Independent Director w.e.f 30 January, 2025)

Anklt Naresh Mitlal (independent Director woe f 30 January, 2025)
Deepali Darshak Lakdawala (Independent Girector wee.f 30 January, 2025)
Smita Kiran Davda (Independent Directorw.e !, 08 June, 2025)

Ankil Shah (Chief Financial Officer up to 15 July, 2028}

Parmita Saraiys (Company Secrelary up to 05 September, 2025)

Amit Barve (Chief Executive Officer w.e.f 20 January, 2025)

Rajendran John Shelten (Chief Financial Gificer w0 03 Augusl, 2026)
Mittal Marendrabhai Shah (© Secretary w.ed 08 November, 2025}

Promoters, Directors &

Key Managerial Personne!

Betler Power Projects Private Limited (w.e.f 01 April, 2024)

|Rayzon Industries Private Limited (Formorly known as Haybe Industries Private

Limited) (w.e.f D1 Apsil, 2024)
Rayzan Energy Private Limited (w.e.. 08 January, 2025)

Rayzon Bess Private Limiled (w.ef 0% December, 2025)

|{Rayzon Project Private Limited (w.e.f 08 January, 2026)

Parties where cantrol exists - Subsidiaries
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(i)

(B)

Ashishbhal Devchandbhai Nakrani
Nilam Chandwani

Krishna Hardik Kaothiya

Induben Devchandbhai Nakrani
Ramilaben Ashokbhai Kothiya
Jasmin Gordhanbhai Hirpara

Relatives of Directors and Key management
personnel

Rayzon Bio Care Private Limited
Rayzen Enterprise LLP

Rayzon Green Private Limited (Formerly Known as "Better Energies Private Limited"
and "Belter Energies LLP")

Entities whose Key management personnal is
Director or relative of Director

Note:

The related party 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 year, except
where control exist, in which case the relationships have been mentioned irmespective of transactions with the related partias.

Transactions with related parties during the year

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Sale of Products

Revenue from services

Rayzon Green Private Limited
Rayzon Engineering Private Limited

Renl income
Rayzon Bio Care Private Limited
Rayzon Enterprise LLP

Purchase of Products

Rayzon Green Private Limited

Purchase of Land
Induben Devchandbhai Nakrani
Ramilaben Ashokbhai Kothiya

Trad: rk Expense
Rayzon Enterprise LLP

Purchase of Property, Plant and Equipment
Rayzon Green Private Limited

Cffice and Administrative Expenses
Chiragbhai Devchandbhai Nakrani
Hardik Ashokbhai Kothiya

Other Manufacturing Costs

Rayzon Green Private Limited

Director Sitting Fees

Binay Radhakisan Agarwal
Ankit Naresh Mittal

Deepali Darshak Lakdawala
Smita Kiran Davda

Jay Ajit Chhaira

Legal and Professijonal Expenses
Nilam Chandwani

Petrol & Fuel Expense
Jasmin Gordhanbhai Hirpara

Installation Charges

Rayzon Green Private Limited

Travelling and Other Reimbur
Chiragbhai Devchandbhai Nakrani
Hardik Ashokbhal Kothiya

|Jasmin Geordhanbhai Hirpara

Rent expense

Chiragbhai Devchandbhai Nakrani
Hardik Ashokbhai Kothiya

Jasmin Gordhanbhai Hirpara
Rayzon Green Private Limited

Repair & Maintenance
Rayzon Green Private Limited

Business Promotion & Exhibition expenses
Rayzon Bio Care Private Limited
Rayzon Green Private Limited
Chiragbhai Devchandbhai Nakrani
Hardik Ashokbhai Kothiya

1,754.73
0.56

0.12
0.04

0.04

6.75
8.75

26.16

011
0.00

0.40
0.45
0.50
0.30
0.23

1.89
0.17
0.03

0.82
219
0.12

0.31
0.31
0.27
0.70

272

1.51
019
0.10

910,55

0.04

0.29

189.00

0.01

023
0.23
0.23

0:13

1.89

0.00
0.00

03
013
0.13




Rayzon Solar Limited (formerly known as Rayzon Solar Private Limited)

CIN : U29308GJ2022PLC133026
(All amounts in ¥ million, unless otherwise stated)

Notes to the consolidated financial stat its
For the year ended For the year ended

Fattioulars March 31, 2026 March 31, 2026
Salaries to Directors/ Key Managerial Persornel
Chiragbhai Devchandbhai Nakrani 150.00 52.50
Hardik Ashokbhai Kothiya 150.00 52.50
Ashokbhai Manjibhai Kothiya 150.00 52.50
Devchandbhai Kalubhal Nakrani 150.00 52.50
Induben Devchandbhai Nakrani - 14.25
Ramilaben Ashokbhai Kothiya - 14.25
Ankit Shah 6.07 0.58
Amit Barve 11.75 278
Parmita Saraiya 0.31 0.12
Mittal Shah 0.87 -
Interest on Unsecured Loan
Chiragbhai Devchandbhal Nakrani 4,08 0.65
Hardik Ashokbhai Kothiya 1.71 067
Ashokbhai Manjibhai Kothiya 013 1.34
Devchandbhai Kalubhai Nakrani 0.08 1.45
Induben Devchandbhai Nakrani 0.26 231
Ramilaben Ashokbhai Kothiya 0.18 1.68
Jasmin Gordhanbhai Hirpara 3.56 1.83
Loan T durii @ year
Chiragbhal Devchandbhai Nakrani 168.53 57.00
Hardik Ashokbhai Kothiya 68.95 41.28
Ashokbhal Manjibhai Kothiya 7.80 22.00
Devchandbhai Kalubhai Nakrani 8.52 =
Ramilaben Ashokbhai Kothiya - 0.71
Jasmin Gordhanbhai Hirpara 13.00 41.50
Loan Repaid during the year
Chiragbhai Devchandbhai Nakrani 107.62 111.02
Hardik Ashokbhai Kothiya 0.05 91.62
Ashokbhai Manjibhai Kothiya 0.05 59.26
Devchandbhai Kalubhai Nakrani 0.27 43.44
Induben Devchandbhai Nakrani 0.92 45.62
Ramilaben Ashokbhai Kothiya 0.92 46.15
Ashishbhal Devchandbhai Nakrani - 1.50
Krishna Hardik Kothiya - 0.30
Snehalben Chiragbhai Nakrani - 0.30
Jasmin Gordhanbhai Hirpara 0.20 4.18
Rayzon Green Private Limited 0.10 -
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(C) Amount outstanding as at balance sheet date
‘Parﬂculam As at March 31, 2028 As at March 31, 2025
Balance Receivable At Year End
Trad ivables
Rayzon Green Private Limited 163.11 55.14
Rayzon Bio care Private Limited 0.15 0.01
41 Disclosure as required by Ind AS 24 Related party disclosure (Continued)
Particulars As at March 31, 2026 As at March 31, 2025
Capital 5
Rayzon Green Private Limited 175.08 "
Balance Payable At Year End
Other Payables - Reimbursements
Nilam Chandwani 0.14 -
Hardik Ashokbhai Kothiya 0.45 -
Sitting Fees Payables
Deepali Darshak Lakdawala 0.07 -
Jay Ajit Chhaira 0.058
Binay Radhakisan Agarwal 0.07 -
Smita Kiran Davda 0.07 -
Ankit Naresh Mittal 0.07 =
Unsecured Loan
Chiragbhai Devchandbhal Nakrani 65.85 0.28
Hardik Ashokbhai Kothiya 70.45 -
Ashokbhai Manjibhai Kothiya 8.97 111
Devehandbhal Kalubhai Nakrani 8.33 =
Induben Devchandbhai Nakrani 367 435
Ramilaben Ashokbhai Kothiya 235 310
Jasmin Gordhanbhal Hirpara 55.15 39,14
Rayzon Green Private Limited - 0.10
Director Remuneration ble
Chiragbhai Devchandbhal Nakrani 56,77 14.28
Hardik Ashokbhai Kothiya 51.48 460
Ashokbhal Manjibhai Kothiya 63.52 1417
Devechandbhai Kalubhai Makrani 58.82 9.46
Other Balance:!
Secur osit - Rent
Rayzon Enterprise LLP 0.01 -
Jasmin Gordhanbhai Hirpara 0.08 0.ce
Rayzon Bio Care Private Limited 0.03 0.03
Rayzon Green Private Limited 0.70 -

42 Balances of cerain trade recelvables, trade payables and loans and advances are subject to confirmation / reconciliation, if any. The
management has considered various known internal and external information available i.e. subsequent receipts/payments, invoices, debit
note/credit notes etc. up to the date of approval of financial statements. Accordingly, Management doas not expect any material difference

affecting the financial statements on such recenciliation / adjustments,

43  Leases

The Group has lease agreement usually for a pericd ranging from 1 to 26 years, With the exception of short-term leases and leases of low-
value underlying assets, each lease [s reflected on the balance sheet as a right-of-use asset and a lease liability. The Group classifies its

nght-of-use assets in a consistent manner to its property, plant and equipment.

Each lease generally imposes a restriction that, unless there is a contractual right for the Group to sublease the asset ta another party, the
right-of-use asset can only be used by the Group. The Group is prohibited from selling or pledging the underlying leased assets as security,

(a) Contractual maturities of lease liabilities on an undiscounted basis

X As at
| Particulars As at March 31, 2026 31 March 2025
- Less than one year 14,12 3.52
- Later than one year but not later than five years 50.11 16.70
- Later than five years 203.11 -
Total g_ﬁ}.!d 20.22

(b} Amounts recognised in dated stat it of profit and loss
As at

harticulary As at March 31, 2026 31 March 2025
Interest expense on lease liability 9.15 0.69
Amertization on right-to-use asset 8.08 1.42

44  These Consolidated Financial Statements were approved by the Board of Directors of Holding Company on August 31, 2026
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45 Financial Instr, ts- A, ting, classif i and fair value measurements:

The fair values of the financials assets and liabilities are included at the amount at which the insfrument could be oxchanged in & current transaction between
willing parties, other than in a forced or fiquidation sale,

T'he fellowing methods and assumptions were used to estmate the fair values:

Fair value of cash and short lerm deposils, trade and other shon term receivables. trade payables, other current liabilities, short term loans from banks and other
fi ials Instiutions appr their carrying amounts largely due to the short term maturitics of these instruments.

! Financial Instrumenis with fixed and variable inlerest ratos are evaluated by the Group based on parameters such as interest rates and individual eredit worthlness

of the counterparly. Based on this evaluations, sllowances sre teken 1o scoount for the expecled losses of those recoivables

The Group uses the following hierarchy for determining and disclosing the fair value of finencials instrumants by valuation technique:

Level 1: quated (unadjusted) prices In dctive markets for [dentical assets and labilities

Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are cbservable, either directly or indirectly
Level 3; techniques which use inpuis that have & sigrificant effect on the recorded fair value that ere not based on observable market data,

Fair vaiue Fair value
|Particulars Carrying Amount | measurc-ment | measun-ment
s e uging Level 3 | using Level 1
As at 31 March, 2026
Financial assets:
- Trade Receivables 5,283.91 5,293.M
« Cash and Cash Equivalents 3779 73Ty
- Other bank Balances 40248 40246 -
- Invesiments 537 = Haf
- Bhort-Term Loans and Advances 5.81 581
- Ctners Financial Assels A498.50 A86.50 -
Total 6,943.84 6,938,47 __Eay
Financial liabilities:
-Trade Payables 591208 5912.03
- Borrowings TETANG TE74.13
- Cther Current Financial Liabilities 1.89 189
- Lease Liabilities 154,84 15889
Total 13,746.95 13.746.95
As at 31 March, 2025
(Financial assets:
- Trade Receivables 1.937.37 182731 -
- Cash and Cash Equivalenis 1.424.55 1,424,455
= Other bank Balances 040 60.40
- Investments 426 - 4206
- Gnort-Term Loans and Advances G.56 648
- Gihers Financial Assels B58.70 GEE. 70
Total 4,081.84 4,077.58 426
Financial liabilities:
-Trade Payables 2,904 57 2,504 57
- Barrowings 287428 2.B74.28
- Other Current Financial Liabilities 0.06 0.06
- Lease Liabilities 15.83 15.83
Total 5.794.75 5,754,785

Note:
Theie have been no transfers between Level 1, Level 2 and Levet 3 in the current year,
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a)

s 1o the i d fi
Fi ial risk jectives and policies:
Objectives and policies :
The management of the Helding Cempany has imj | u sk systom that is monitored by tho Board of
Directars, The general condit far i with the for proper and future-orlented risk within the

Holding Company are set out In tho risk management principles. These principles alm at encouraging all members of staff o
responsibly deal with risks as well as supporiing 8 sustained process to improve rsk awaroness. The guldellnos on rsk

| specify sk p 5 B ] lors, and the appli of fi fal instruments. The sk
managemant system aims at | ifyl g, Iyzl | Il and i fsks h the
Holding & Risk | reporting ls @ { procoss,

The Group is exposed to credit, liquidity and market isks (lereign curreney rak and Interest Rate Risk) during the course of
ordinary activities. The alm of risk management ls 1o limit the dsks ardsing from oparath lvitios and ing

by applyi i i derivative and non-derivative hedging Instrumaonts

Market Risk

i} Currency Risk

The Group is exposed to exchange mte sk as major porion of swi revenues and cxpenditure. are denaminated in fareign
currencies. We import corlain raw matersials, the + of which we are required 1o pay in forcign currency, which is mostly the LS
dallar or Chinese yuan. Products that we export are paid for in forsign currency, which together acls as s natural hodge. Any
appreciationidepreciation n the value of the Rupee against U5 doliar, Chinese yusn or other foreign currencies would Increass!
decrease the Rupee value of debtors! creditors.

|Foreign currency exposure As at As at Asat Asat

31 March 2026 31 March 2026 31 March 2025 31 March 2025
Currency (USD) Fernign currency Amountin ¥ Fareign curmncy Amountin¥
Trade receivables 0.7 15.71 n.28 22,09
Trade payables 33,29 5,151.04 16.43 1,406 04

Currency (EURD)
Trade receivables -

Trada Ll 0.o0 Daz2
Forelgn currency sensitivity: As at As at

31 March 2026 31 March 2028
1% or in foreign hange rates will have the fellowing
impact on profit before tax.
1 % increase in USD rate - Increase / {Decrease in profit or loss) (31.35) (13.84)
1% D in USD rate - | 1D In profit or joss) 31.35 13.84
1 % Increase in EURC rate - Inerease / (Decrease in profit or loss) 19.00) {0.00)
1 % Decrease In EURO rate - | 1L In profif or joss) 0,00 [sA ]

ii) Interest Rate Risk

Interest rate dsk resulls from changos In prevailing market interest rates, which can cause a change (n the fair value of fixea rate
instruments and changes in the intcrest payments of the vamable rate instruments. The management is responsible for the
monitering of the group interost rale position, Vanous are i by the in str ing Yhe group
borrowings to achieve a reasonable, competifive cost of funding. The Group has inferest rate sk expesure mainly from changes in
rate of interest on borrowing.

Interest rate sensitivity

The foflowing table the Hivity to a by possible change in interest rate on thal poricn of loan ang
borrowings affected, With all other variables held constant, the Group Company's profit bofore tax s aflectod through the impact
on Fleating rate barrowings, as lollows!

Particulars As at As at
31 March 2026 31 March 2025

Effect on profit before tax
0.5% increase In Basks point 1540 g.687
Effect on profit before tax
0.5% Decrease in Basis paint (15.40) HET)

b) Exposure to Credit Risk

The Group does not expect any losses from the inancial instruments of the Group reselt in matenal concentration of credit dsk,
except for trade receivables.

Financial asset for which loss allowance is measured using Litetime Expected Credit Losses

Particulars At fzat

31 March 2028 31 March 202§
|Tr‘ada Receivables 535262 1,830.98
The ageing anal of the recej has been idered from the date the inveice falls due:

As at Asat

Particillank 31 March 2026 31 March 2025
<Not due - =
-Up to 8 menths 5,185.08 1.502.65
“More than 6 months 104.84 28.32

The following table summarizes the change in the lass allowances measured using life-time expected credit loss model:

Asat Asat
pAMG0f 31 March 2026 31 March 2025
Cpening Provisicn 361 229
Provided During The Year 55,00 1.33

Amounts Witten Off
Reversals of Provision x
Closing Provision 5E.71 3.61
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Fi ial risk bjectives and palicl

©) Liquidity risk

Liquidity risk is the sk that the Group is unablo o meet its existing or future obligations duo to Insulliclont svailability of cash o
cash aquivalants. Managing liquidity risk, and therefore allocating resources and hedging the Group Company's financial
Independence, are some of the central tasks of the Group's treasury deparment, In order te be able lo onsure the Greup
Company’s solvency and financial floxiblity st all imes, leng-temm credil imits and cash and cash equivalents are resenved on tho
basis of perennial financial planning and perlodic rolling liquidity planning. The Group Company’s financing fs also socured for tha
next fiscal year.

Maturity prefile of financial liability

The table below provide detalls rogarding the remaining contractual malurities of nancial labiitios 4t the teporling date based on
Upto More than
As at 31 March 2028 12 monthis 5 fhbnthe Total
Borrowings 517058 250315 7.674.13
Other Current Financial Liabiltios 1.62 - 1.89
Trade Payables 5.912.03 - 5912.03
Lease Liabilities 17.64 141.25 156,89
Upta More than
I_I“E AL Marshi a8z 12 manths 12 months Tt
Borowings 1,204.18 1,670.13 2,874.28
Other Current Financial Liabilities 0.06 - 0.06
Trade Payables 2.804.57 - 2,504.57
Lease Liahilities 215 1368 15.83

On January 31, 2025, there was a fire incident at the manufacturing facilty of the Hoiding Company In Karanj, Surat, Gujarad,
which primarily alfected the warehouse area of the manufacturing facility and resulted in damage to a) raw materals such us glass,
EVA and inium, b) & shed with an approximate foor area of 6,165.42 square moter o lrame-cutting machines end
d) rooftop solar panels with installed capacity ol 1.65 MW

There were no human casualies and nene of the employees present at the fime of the incident suffered any Injurles, The fire
incident resulted in a p hait in the i i al the facility for a period of two days.

Huolding Company has submitted & temative clalm of ® 782 4 million ta its § providess which (ncl claim for loss of
Inventories of approx. Rs. 675.33 million, for Loss of Fixed assets (at Reinstated Vaiue of Flxed Assets) of approx, Hs 59,53
million and for other fire refated expenses of approx. Rs 7.51 milllon tewards damage caused due to this fire incident. Against such
claim, the Holding Company has received @ partial payment of 2200.00 millon en June 11, 2025 from insurance provider as claim
15 considered as admissible claim, Balance i claim is under prog a5 on the date of signing these financial
statzmants and final assessment of claim shall be issued by the insurance company pest claim process Is completed, Considering
that management is confident of the receipt of balance claim amount, duting the year, the Holding Company has assessed and
accounted for the less of inventories and Assets against the elaim receivabie from the Insurance provider. Upon final assessmont
of claim received from Insurance Company, any gain { (loss) related to claim (if any) shall be accounted by the Helding Gompany

Further, the Holding Company ["Cumpl Y. filed a First Inf: icn. Report ("FIRT) dated May 15, 2025 o the Manovi Posc:

Station, Surat Rural, Gujaral (Folice Siation’) against accused lor fire incldent, under Section 173 of the Dharaliya Nagr:
Suraksha Sanhita, 2023,
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48 Disclosure as required by Indlan Accounting Standard (Ind AS) 12 Income Taxes

For the year ended For the year ended

Pamiculem March 31, 2026 March 31, 2025
Current tax 1,684.74 1,188.29
Tax for earliar years 112 1.73
Deferred tax 35,14 (60.849)

Tax Expenses recognised in Stat t of Profit and Loss 1,631.00 1,108.13
Reconciliatio SxpENSn;
Accounting profit before income tax 6,308.86 4,382.01
Applicable tax rate (In %) 25 168% 25.168%
Computed Tax Expense 1,587 .81 1,105.38
Tax effect of amounts which are not deductible in calculating taxable Income 2,60 0.53
Tax effect of amounts which are deductible in calculating taxable income - -
Differential amount deductible due to differant tax rates of subsidiaries 6.35 0.81
Deferred tax effect of earlier years 24.75 -
Tax for earlier years 1142 173
Tax Adjustment for capitalised Interest and stock reserve 8.37 0.68

2 Total Tax expense 1,631.00 1,109.13

49 In the opinion of the Board, any of the assets other than Property, Plant & Equipment and Nen Current 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
delermined liabilities are adequate and not in excess of the amount reasonably reguired,

50 Earnings Per Share

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

Particulars Faor the year ended For the year ended
March 31, 2026 March 31, 2025
Profit attributable to equity shareholders for caleutation of Basic EPS 4,699.45 3,285.67
Add; Dividend and DOT paid to the preference shares " -
Profit attributable to equity shareholders for calculation of Diluted EPS 4,659.45 328587
No. of shares at the beginning of the year 30,58,88,002 30,00,00.000
Add: Shares issued during the yoar - 58,809,082
Mo, of shares at the end of the year 30,58,89,092 30,58,89,082
Weighted average equity shares outstanding for caleulation of Basic EPS 30,58,89,092 30,01.12.81
Potential conversion of outstanding ESOPs 8,789,994 “
Weighted average equity shares outstanding for calculation of Diluted EPS 30,67 69,086 30:01.12:841
Basic earnings per equity share 15.36 10.95
Diluted earnings per equity share (non-annualized) 16.32 10.95
Diluted eamings per equity share 15.32 10.95
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51 Revenue from contract with customers:

Revenue from - Sale of products is recognized when the control en the goods have been transferred to the customer. The performence
obligation in case of - Sale of Sclar PV modules product is satisfied at a point in time i.8,, when the material is shipped to the customer
or on delivery to the customer, as may be specified in the contract.

a) Reconclliation of the amount of revenue recognized in the statement of profit and loss with the centracted price:
For the year ended For the year ended
i March 31, 2026 March 31, 2025
Revenus as per contracled price 60,646.17 28,317.73
Adjustments
Discounts / rebates /incentives (5.58) (0. 00)
Sales returns / credits /| reversais - (174.84)
GST Rate difference (85.72)
Other Operating Revenue 102.51
[ Total 60,647.39
b) Disaggregation of revenue

The managerment identified that Sale of Manufactured Goods as single operating segment for the purpose of making decision on
allocation of resources and assessing its performance.

However to meet the disclosure objective with respect to disaggregation of revenue under "Ind AS 116 Revenue from contract with
Customers” the Group Company believes that disaggregation on the basis of "product categories” best depicts how the naturg,

amount, timing and uncertainty of its revenues and cash flows are affected by Industry, market and other economic factors.

® For the year ended For the year ended
Tape gl-epde grSeivie March 31, 2026 March 31, 2025
-Sale of Solar PV modules 60.,113.59 27,939.23
-Sale of Material 343.88 184.84
-3ale of Alluminium 7.54 10.33
- Other Operating Revenue 182.39 53.66
Total 60,647.39 28,188.08

¢} |Timing of revenue recognition

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Goods or services transferred over a period of time

Goods or services transferred at point in timae 60,647.39 28,188.06
Total 60,647.39 28,188.06 |

d) Movement in Contract assets and liabilities and balances:

The following table provides information about cantract assets and contract liabilities from the contracts with customers.

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Contract assets
Trade receivables

Balance at the beginning of the year 1,827.37 501,70
Add: Revenue recognised during the year 60,847.39 28,188.06
Less: Receipt (57.222.15) (26,852 35)
Less: Discount! Balance Written Off -
Less: Deferment of revenue during the year
Add: Revenue deferment but invoiced during the year - |
Balance at the end cf the year 5,352 .62 18927 37 |
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Employee benefit obligations

The Holding Company has classified the various employee benefits provided to employees as under:

As at As at
Particulars 31 March 2026 31 March 2028
Gratuity
Current Liabilities/(Asset) 5.23 4.85
mon-Current Liabilities/(Asset) 23.80 -
lotal 29.03 4.85
{a) Defined contribution plans:
. As at As at
Particulars

31 March 2026

31 March 2025

Benefits (Contribution to):

Gratuity

Contribution to PF and Other funds
Tolal

16.56 3.0
36.22 0.85
51.78

4.00

The Holding Company has defined benefit gratuity plan, each employee is eligible for gratuity on completion of minimum five years of services at 15 cays
basic salary for each completed years of services. The scheme is funds with life Insurance corporation of India in the form of qualified insurance policy.

Significant assumptions :
The significant actuarial assumptions were as follows :

Particul As at As at
arficulam 31 March 2026 31 March 2025
i Principal gssumptions used:
Expected Return on Plan Assets 6.56% 6.61%
Discount rate 6.56% 6.61%
Salary Growth rate 15.00% 15.00%
Withdrawai Rates 25.00% 25.00%
Retirement age 58 Years 58 Years
Indian Assured Lives Indian Assured | ives
Mortality rate Mortality (2012-14) Mortality (2012 14)
Ultimate Litimate
As at As at
Particulars 31 March 2026 31 March 2025

(k) Changes in the present value of the defined benefit obligations during the year

(8]

Present value of the defined benefit obligations at the beginning of the year / period
Current service cost

Interest cost

Past Service cost

Actuarial (gain) / less due to Demographic Assumptions

Actuarial (gain) / loss due to Financial adjustment

Actuarial (gain) / loss due to experience adjustment

Benefits paid

Present value of the defined benefit obligations at the end of the year/ period

Change in fair value of plan assets during the year

t-air Value of Plan Assets at the beginning of the Period
Interest income

Expecled return on plan asset

Contributions by the employer

Actuarial Gains/(Losses) on plan assets - Due to Experience
Actual benefit paid from the fund

f-air value of plan assels at the end of the year

£.81 3.93
8.31 2.79
0.58 0.28
6.93

{0.92) 0.25

13.15 1.56
(0.38) ;

36.47 881
3.95 -
0.26 0.02
016 _
3.07 993
744 3.95
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{0} Return on Plan Assets

o

Q)

Interest Income 0.26 0.02
Return on Plan Assets, Excluding Interest Income 0.16 =
Actual Return on Plan Assets 0.42 0.02
Net assets / (liability) recognized in balance sheet

Present value of the defined benefit obligations at the end of the year (36.47) (8.81)
Fair value of plan assets at the end of the year 7.44 3.95
Funded Status (Surplus/(Deficit)) (29.03) {4.65)
Assets / (Liability) recognized in the balance sheet (29.03) (4.85)
Net Interest Cost

Interest Cost 0.58 0.28
(interest Income) (0.26) (0.02)
Net Interest Cost 0.32 0.26
Expenses recognized in statement of profit and loss:

Current service cost 8.31 209
Past Service cost 6.93 -
Interest cost on benefit obligation (net) 0.32 0.26
Total expenses included in employees' benefit expenses 15.56 T
Recognized in other comprehensive income for the year

Actuarial (gain) / loss due to Demographic Assumptions -

Actuarial (gain) / loss due to Financial adjustment {0.92) .25
Actuarial (gain) / loss due to experience adjustment 13.15 1.56
Return on plan assets (0.16) =
Recognized in other comprehensive income 12.07 181
The Expected contribution for the next year is Rs. Nil (previous year: Nil)

The Maturity Profile of Defined Benefit Obligation:

The Weighted Average Duration (Years) as at valuation date is 6 years (previous year 6 years)

Expected Future Cashflows (Undiscounted)

As at As at

Farticulars: 31 March 2026 31 March 2025
Year 1 Cashflow 2.67 080
Year 2 Cashflow 3.90 0.80 |
Year 3 Cashflow 4,62 1.08
Year 4 Cashflow 5.56 125
Year 5 Casnflow 5.70 ~ 138
Sum of Years 6 To 10 Cashflow 18.64 4.48
Sum of Years 11 and above Cashflow 14.56 3.0 |
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Sensitivity to key assumptions

Discount rate sensitivity

Increase by 1% (1.73) 10.45)
Decrease by 1% 1.80 0.49
Salary growth rate sensitivity

Increase by 1% 1.98 D.44
Decrease by 1% (1.86) (0.41)
Rate of Employee Turnover sensitivity

Increase by 1% (1.13) {0.31)
Lecrease by 1% 121 0.33

The sensitivity analysis have been determined based on reasonably possible changes of the respective assumptions occurring at the end of the reporting
period, while holding all other assumptions constant.

The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is uniikely that the change in
assumptions would occur in isolation of one another as some of the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit obligation has been calculated using the projected unii
credit method at the end of the reporting period , which is the same method as applied in calculating the defined benefit obligation as recognised in the
balance sheet.

I'here is no change in the methods and assumptions used in preparing the sensitivity analysis from previous year.

Rayzon Employee Stock Option Plan 2025 Scheme
The establishment of the Rayzon Employee Stock Option Plan 2025 ('Plan'/ 'ESOP 2025') was approved by the Board of Directors in the meeting neld on

Maren 2, 2025 and by the members in the Extra Ordinary General Meeting held on March 13, 2025 . The plan is designed to provide incentives 1o tne
eligile employees. The ESOP scheme shall be administered by committee set up by the Group.

Participation in the plan is at the Board's discretion and no individual has a contractual right to participate in the plan or to receive any guaranteed benefits.
he maximum number of options available for grant under the plan shall be 10,000,000

No stock options were granted under ESOP 2025 during the financial year ended March 31, 2025. Subsequently, the first tranche comprising 10,29,830
stock options, each convertible into one equity share of face value 2 fully paid-up, was granted by the Board of Directors on April 12, 2025,

Options are granted under the plan for no consideration and carry no dividend or voting rights. The options granted shall vest in a graded manner between
completion of 1 year up to 5 years of service from the grant date, unless specific details are laid out by the administrator. Once vested, the options remain
exercisable for a period of 6 years. When exercised, each option is convertible into one equity share.

Empioyees of the Group receive remuneration in the form of share-based payments in consideration of the services rendered Under the equity settled
share based payment, the fair value on the grant date of the award given to employees is recognised as ‘employee benefit expenses’ with a corresponding
increase in equity over the vesting period. The fair value of the options at the grant date is calculated by an independent valuer basis Black Scholes

madel. At the end of each reporting period, apart from the non-market vesting conditions, the expense is reviewed and adjusted to reflect changes 1o lhe
level of options expected to vest.
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Notes to the consolidated financial statements

54

55

(i)

Subsequent Event

In preparing these financial statements, the Group has evaluated events and transactions that occur during the period subsequent to March 31
2026 for potential recognition or disclosure in the financial statements. These subsequent events have been considered through August 31,

2026, which is the date, the financial statements were available to be issue.

Additional regulatory information

Additional Regulatory Information pursuant to Clause 6L of General Instructions for preparation of Balance Sheet as given in Part | of Division [l
of Schedule Il to the Companies Act, 2013, are given hereunder to the extent relevant and other than those given elsewhere in any other netes

to the Financial Statements.

Ageing Schedule of Trade Receivables and Trade Payables:

As at 31 March, 2026
Trade receivables

Particulars

Less than 6
months

6 months to 1
year

1-2 years

2-3 years

More than 3
years

Total

Undisputed Trade receivables -
Considered good

5,189.08

104.84

5,293.92

Undisputed Trade receivables -
Considered doubtful

57.18

1.35

0.21 58.71

Disputed Trade receivables -
Considered good

Disputed Trade receivables -
Considered doubtful

Trade Payables

Particulars

Less than 1
year

1-2 years

2-3 years

More than 3 years

Total

MSME Undisputed

494 .62

6.47

2.48

0.01

Other than MSME Undisputed

5,324 45

83.31

0.10

0.57

MSME Disputed

Otner than MSME Disputed

As at 31 March, 2025
Trade receivables

Particulars

Less than 6
months

6 months to 1
year

1-2 years

2-3 years

More than 3
years

Total

Undisputed Trade receivables -
Considered good

1,902 .65

24772

1,927.37

Undisputed Trade receivables -
Considered doubtful

2.8

0.66

0.76 3.61

Disputed Trade receivables -
Considered good

Disputed Trade receivables -
Considered doubtful

Trade Payables

Particulars

Less than 1
year

1-2 years

2-3 years

More than 3 years

Total

MSME Undisputed

313.12

0.20

3G

Other than MSME Undisputed

2,578.67

2.21

9.85

0.52

239045

MSME Disputed

Other than MSME Disputed




Rayzon Solar Limited (formerly known as Rayzon Solar Private Limited)
CIN : U29308GJ2022PLC133026
Al amaounts in Z million, unless otherwise stated)

Measurement of fair values :

ThefairvalueoftheemployeeshareoptionshasbeenmeasuredusingBlack-SchoiesOptionpricing model.

Table Showing Nature and characteristics of ESOP plans issued during period:

Particulars FY 2025-26
Grant Date 12-Apr-25
Option Price Model Black Scholes Method
Exercise Price 2
Share Frice on Grant Date 234
txpected Volatility 50%
Expected time to exercise shares Immediately after vesting
Risk-free rate of return 6.13% - 6.39%
Dividend Yield 0%
Fair Value of ESOP at Grant Date 232,12 -232.55
|Weighted Average Fair Value of ESOP at Grant Date 232.38

The expected volatility is
based on share price
return volatility of
comparable listed

Method used to determine expected volatility

companies,
Scheme Vesting Date Number of Options
ESOP 2025 12 April, 2026 1,22, 060.00
ESOP 2025 12 April, 2027 1,94,370.00
ESOP 2025 12 April, 2028 1,80,720.00
=50P 2025 12 April, 2029 2,12.570.00
E50P 2025 12 April, 2030 2,44,570.00

Details of the share options outstanding during the period/ year are as follows:

[Particulars No. of Options
Balance as at April 1, 2025 -
Granted during the period 10,29,830.00
rarfeited / lapsed during the period 1,14 ,670.00
t=xercised during the period -
Balance as at March 31, 2026 9,15,160.00

The Group has recognised total expenses of ¥ 69.83 million for the year ended March 31, 2026 related to equity settled share based payment transaclions
considering the attrition rate of 10%.
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Rayzon Solar Limited (formerly known as Rayzon Solar Private Limited)
CIN : U29309GJ2022PLC133026
(All @mounts in T million, unless otherwise stated)

Notes to the consolidated financial statements

60 Summarised financial information of Group's subsidiary having non controlling interest (NCI):

Rayzon Industries Private Limited

F As at As at
Farticuiars 31 March 2026 54 Mrein 2028
% of NCI 33.33% 33.33%
Balance at beginning of the year (2.76) -
Impact of additional stake purchase 0.00 0.03
Share of profit/(loss) for the year (21.59) (2.79)
Total (24.35) {2.76)

SIGNATURE TO NOTES FORMING INTEGRAL PART OF THE CONSOLID D FINANCIAL STATEMENTS
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Jate: 31/08/2026, Date. 31/08/2026 Date: 31/08/2026 Date: 31/08/2025
lace: Surat Place: Surat Place: Sural Place : Surat
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Amit Barve Rajendran Jonhn Shelion  Mitital arandrabhai Shah
Chief Executive Officer  Chief Finanaial Officer Company Szcratary
ACS: 57367
LCate: 31/08/2028 Date. 216812025 Date: 31/03/2026
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