G& KARMA & CO. LLP

INDI A CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT
To the Members of RAYZON SOLAR PRIVATE LIMITED
Report on the Audit of the Financial Statements
Opinlon

We have audited the financial statements of RAYZON SOLAR PRIVATE LIMITED (“the
Company”), which comprise the balance sheet as at 31st March 2024, the statement of
profit and loss and the statement of cash flows for the year that ended, and notes to the
financial statements, including a summary of significant accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given ta
us, the aforesaid financial statements give the information required by the Companies Act,
2013 in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2024, and its profit/loss and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financlal Statements
section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions
of the Companies Act, 2013 and the Rules thersunder, and we have fulfilled our other
ethical responsibilities In accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our apinion.

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

The Company’s Board of Directors Is responsible for the other information. The other
information comprises the information included in the Annual report, but does not include
the financial statements and our auditor's report therean.

Our opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the

other information and, in doing so, consider whether such other information is materially
Inconsistent with the financial statements or our knowledge obtained in the audit .nr;;_ e,
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Responsibilities of Management and Those Charged with Governance for the Financial
Statements

The Company’s Board of Directors Is responsible for the matters stated in section 134(5) of
the Companies Act, 2013 ("the Act") with respect to the preparation of these financial
statements that give a true and fair view of the financial position, financial performance and
cash flows of the Company in accordance with the accounting principles generally accepted
in India, including the accounting Standards (Ind AS) specified under section 133 of the Act
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. This
responsibility alse includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making Judgments and estimates that are reasonable and prudent; and
design, implementation; and maintenance of adeguate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give & true and
fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors Is respansible for assessing the
Company’s abllity to continue as a golng concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations or has no realistic
alternative but to do so.

The Board of Directors are also respansible for overseelng the Company's financial reporting
process.

Auditor’s Responsibilities far the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements
at 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 s not a guarantee that an audit conducted in accordance with SAs will always
detect a2 material misstatement when It exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reascnably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

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

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




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

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

« Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtalned, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures In the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or conditions may cause
the Company to cease to continue as a going cancern,

* FEvaluate the overall presentation, structure, and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

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

2. As required by Section 143(3) of the Act, we report that:
(2} We have sought and obtained all the information and explanations which to the best of

our knowledge and belief were necessary for the purposes of our audit.

{b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books

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



{d) In our opinlon, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (indian Accounting Standards)
Rules, 2015, as amended.

{2) On the basis of the written representations recelved from the directors as of 31st March
2024 taken on record by the Board of Directars, none of the directors s disqualified as of
31st March 2024 from being appointed as a director in terms of Section 164{2) of the Act,

{fi With respect to the adequacy of the internal financial controls with reference to these
financial statements and the operating effectiveness of such controls, refer to our separate
Report in “Annexure 2" to this report

(g) In our opinion and to the best of our information and according to the explanations given
to us, the remuneration paid by the Company to its Chairman & Managing Director and
Executive Directors during the year has not exceeded the limit prescribed under section 197
of the Companies Act, 2013,

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

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

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

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

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

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




{c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come 1o our notice that has caused
us to bellieve that the representations under sub-clause (i} and (il) of Rule 11{e], as
provided under (a) and (b) above, contain any material misstatement,

V. The Company has Not declared or paid any dividend during the year ended 31
March 2024,

i, Based on our examination, which included test checks, the Company has used
accounting softwares for maintaining its books of account for the financial year
ended March 31, 2024 which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant
transactions recorded |n the softwares. Further, during the course of our audit we
did not come across any instance of the audit trail feature being tampered with.
As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable
fram April 1, 2023, reporting under Rule 11 (g) of the Companies {Audit and
Auditors) Rules, 2014 on preservation of audit trail as per the statutory
requirements for record retention is not applicable for the financial year ended
March 31, 2024,

For KARMA & Co. LLP
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEMN DATE ON THE FINANCIAL
STATEMENTS OF RAYZON SOLAR PRIVATE LIMITED AS AT AND FOR THE YEAR ENDED
MARCH 31, 2024

In ter

ms of the Infermation and explanations sought by us and given by the company and

the books and records examined by us in the normal course of audit and to the best of our
knowledge and belief, we statae that: -

i. (&)

()

(c]

(d)

(e}

i (a)

(b)

{A) The Company has maintained proper records shewing full particulars, including
guantitative details and situation of Praperty, Plant and Equipment.

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

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

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of immovable properties
(other than properties where the Company is the lessee and the lease agreements
are duly executed in favor of the lessee) disclosed in note 3 to the financial
statements included in property, plant and equipment are held in the name of the
Company

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

There are no proceedings initiated or are pending against the Company for holding
any benami property under the Prohibition of Benami Property Transactions Act,
1988 and rules made thereunder.

The inventory has been physically verified during the year by the management. In our
opinion, the frequency of verification, coverage & procedure of such verification is
reasonable and appropriate. Mo material discrepancies were noticed on such
verification.

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

ifi. (3) The Company has not provided any loans or advances in the nature of loans or stood
guarantee, or provided security to any other entity during the year, and hence

reporting under clause 3{lii}(a) to (e) of the Order is not applicable.
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(b) In our opinion, the investments made and the terms and conditions of the grant of
loans, during the year are, prima facie, not prejudicial to the Company’s interest.

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

(d) There are no amounts of loans and advances in the nature of loans granted by the
company which are overdue for more than ninety days.

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

fv. The company has not given any loans, investments guaranteés, and security. Hence,
reporting under clause 3{iv) Is not applicable.

v. The Company has neither accepted any deposits from the public nor accepted any
amounts which are deemed to be deposits within the meaning of sections 73 to 76 of
the Companies Act and the rules made thereunder, to the extent applicable.
Accordingly, the requirement to report on clause 3{v] of the Order Is not applicable to
the Company.

vi. We have broadly reviewed the books of account maintained by the Company pursuant to
the rules made by the Central Government for the maintenance of cost records under
section 148(1) of the Companies Act, 2013 related to manufacture of its products and
are of the opinion that prima facle, the specified accounts and records have been made
and maintained. We have not, however, done a detailed examination of the same.

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

There were no undisputed amounts payable in respect of Goods and Service tax,
Provident Fund, Employees’ State Insurance, Income Tax, The duty of Custom, The duty
of Excise, Value Added Tax, Cess and other material statutory dues in arrears as at
March 31, 2024 for a period of more than six months from the date they became
payable.

viii. The Company has not surrendered or disclosed any transaction, previously unrecorded
in the books of account, In the tax assessments under the Income Tax Act, 1961 as
income during the year, Accordingly, the requirement to report on clause 3{viil) of the
Order Is not applicable

ix. [a) The Company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender,

Ay
by o _..-""'::'i‘ 'r.".
by -r'?d_|l'1'-.l‘- --’_L:_-:_’.J/.I:‘
e ."hl'-‘ el
i



X

.

xil.

xiii.

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

{e] The Company did not raise any funds during the year hence, the requirement to
report on clause (ix)(c) of the Order is not applicable to the Company.

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

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

{f) The Company has not ratsed loans during the year on the pledge of securities held in
its subsidiaries or assoclate companies. The Company does not have any jolnt
venture,

(A} The caompany has not ralsed moneys by way of |nitial public offer or further public
offer {including debt instrument) hence reporting under clause 3(x)(a) of the Order is not
applicable,

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

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

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

(€} As represented to us by the management, there are no whistle-blower complaints
received by the Company during the year:

The company is not a Nidhi Company hence reporting under clause 3(xii) (a) to (c) of the
Order Is not applicable to the Company.

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

standards. =




xlv. {a) In our opinion the Company has an adeguate internal audit system commensurate
with the size and the nature of its business:

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

xv. The Company has not entered into any noncash transactions with its directors or persons
connected with its directors as referred to in section 192 of the Act and hence
requirement
to report on clause 3{xv) of the Order is not applicable to the Company,

#wi, (a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are
not applicable to the Company. Accordingly, the requirement to report on clause (xvi){a}
of the Order is not applicable ta the Company.

(B} The Company has not conducted any MNon-Banking Flnanclal or Housing Finance
activities., Accordingly, the requirement to report on clause [xvi)ib) of the Order is not
applicable to the Company.

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

(d)There s no Core Investment Company forming part of the Group, hence, the
requirement to report on clause 3(xvi)(d) of the Order is not applicable to the Company.

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

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

xix. On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying the financial
statements and our knowledge of the Board of Directors and Management plans and
based on our examination of the evidence supporting the assumptions, nothing has
come to our attention, which causes us to believe that any material uncertainty exists
as on the date of the audit report indicating that Company Is not capable of meeting its
liahilities existing at the date of balance sheet as and when they fall due within @ period
of ane year from the balance sheet date. We, however, state that this is not an
assurance as to the future viabllity of the Company. We further state that our reporting
is based on the facts up to the date of the audit report and we neither give any
Euarantee nor any assurance that all liabllities falling due within a period of one year
from the balance sheet date, will get discharged by the Company as and when they fall
due. —




xu (a) The Company has fully spent the required amount towards the Corporate Soclal
Responsibility {CSR) and there Is no unspent CSR amount for the yvear requiring a transfer
of a fund specified in Schedule VIl to the Companies Act in compliance with second
proviso to sub-section (5) of section 135 of the said Act.

(b)There are no amounts in respect of ongoing projects, that are required to be
transferred to a special account in compliance of provision of sub section (6) of section
135 of Companies Act.

xxi. The reporting under Clause 3{xxi) of the Order is not applicable in respect of audit of
financial statements. Accordingly, no comment in respect of the sald clause has been
included in this report.

ForKARMA & Co. LLP
Chartered Accountants

Place: Surat .
Date: 06/09/2024 UDIN: 24131197BKAFVQ9637



ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF RAYZON SOLAR PRIVATE LIMITED AS AT AND FOR THE YEAR ENDED
MARCH 31, 2024

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 financial statements of
Rayzon Solar Private Limited (“the Company”) as of March 31, 2024 in conjunction with our
audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for internal Financial Controls

The Company’'s Management is responsible for establishing and maintaining internal
financial controls based on the Internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated In the
Guidance Note on Audit of |nternal Financial Controls Over Financial Reporting 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 Company's policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the
Companles Act, 2013,

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
refarence to these financlal statements based on our audit. We conducted our audit In
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the "Guidance Note”) and the Standards on Auditing, as specified under section
143(10) of the Act, to the extent applicable to an audit of internal financial controls, bath
Issued by ICAL 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 these financial statements
was established and maintained and If such controls operated effectively in all material
respects,



Our audit Involves performing procedures to obtain audit evidence about the adequacy of
the Internal financial controls with reference to these financial statements and their
operating effectiveness. Our audit of internal financial controls with reference toa financial
statementis included obtaining an understanding of internal financial controls with reference
to these 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 judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error.

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

Meaning of Internal Financial Controls with Reference to these Financial Statements

A company's internal financial controls with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliabiiity of financial reporting and
the preparation of financial statements for external purposes In accordance with generally
accepted accounting principles. A company’s internal financial contrals with reference to
financlal statements includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary ta permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations of
management 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 financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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




Opinion

In our opinion, the Company has, in all material respects, adequate Internal financial
controls with reference to financial statements and such Internal financial contrals with
reference to financial statements were aperating effectively as at March 31, 2024, based on
the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Contrals Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

ForKARM A & Co. LLP
Chartered Accountants ddas,

Place: Surat M. r::f 131197
Date: 06/09/2024 UDIN: 24131197BKAFVO9637



RAYZON SOLAR PRIVATE LIMITED

CiN

1 UZ9308GJ20Z2PTC 133026

BALANCE SHEET AS AT MARCH 11, 2024

{R=. In Millianz)

Sr. |Partculars h:rﬂ“ As at 31-03-2024 Az at 31-03-2023 | As at 20-08-2022
| |ASSETS
{A) |Mon-Current Assats
1 |Properiy, Plani end sgquipmen 3 1.106.74 406.20 32048
2 |Firancial Asseis
(i} Investmanis 4 2.42 - .
(i) Other Financial Assets 5 4.1 12,22 T.a7
3 |Deferred Tax Assets (net) L . 0.33 0B
Total Mon-Current Assets [A) 1113.27 410.85 328.50
)
1 |Inventories I B872.33 47842 567.50
2 |Finemcial Asssis
{l} Trade Receivables 8 581.70 118.03 71.56
(I} Caeh & Cash Equlvalenis L} 216.25 2,52 1.34
(i) Dther Bank Belahces 10 3383 14.06 14,64
3 |Current Tax Assel (Met) 11 - 273 0.33
4 |DAher Curranl Azssats 12 80037 34738 307.48
Total Currant Assats (B) 2,414,658 863.18 98276
Total Assots (A+B) 3.627.85 1,382.00 1,281.26 |
I |EQUITY AND LIABILITIES
(A) |Equity
1 |Eguity Share Capital 13 30,00 30.00 010
2 |Othar Equity 14 A41.08 23340 (0.85)
Total Equity (A) E71.88 263 .40 (0.B5)
Non-Current liabilities
1 |Long-Term Borowings 15 568.76 168.79 148 58
2 |Long-Term Provisions 1B g.68 281 082
3 |Deferrad Tax Lisbililes {Nat) 17 5,05 - a
Total Nen-Current Liabllitlos [B) SA0.76 17170 160,51
{8)jc
1 [Financial Liabilities:
(i} Trada Payatia 18
{8) Total oulstanding duss of micro & amall enterprise 138.35 154 97 5483
(b) Total outstanding dues of creditors other than miorns 724,095 21867 233,54
& small enterprisa
(i} Shor-Term Borrowings 18 480,02 378.84 534 5T
2 |Shorl-Term Provisions Z0 8.37 0.35 0.53
2 |Other Current Lisbilities -4 71475 181.87 308.13
4 |Current Tax Liabilites (Mst) 22 28,76 = -
Total Current Liabiiities (C) 207621 948,90 1,141.60
Total Equity and Lisbiiities [A+B4G) 3,627.95 1,382.00 1,291.26
The accompanying notes form. an integral par of the financial

Glalamanis,

A& par our report of even date atinchad
ForKARMARCOLLP i
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Plac

&: Surst

umn:l;‘zu 31187TBKAFVOBE3T

For and on Behalf of Board of Directors of
Rayzon Sclar Private Limitad

o

Hardlk Ashokbhal Kothlya
|Directar)

[DIN: DBBES174)

Diate: 06082024

Place : Surat




RAYZON SOLAR PRIVATE LIMITED

CIN : U28309GJ2022FTC133028
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2024
{ illians
MNote For the Year endad For the Parlod ended March 31,
Sr. | Particulars No. March 31, 2024 2023
Revenues
| |Revenue from operations 23 12, 72847 6.188.06
Il |Cther Income 24 33.86 579
W | Total Revanuas {1+ 12,762.33 B.204.85
IV |Expenses
Cost of Material Consumed 25 11.009.50 5.280.30
Changes in Invariories of finished goods, stock-In -frade
and work-In prograss 28 {163.87) 19762
Employes Benafll Expanzas 7 316.48 13712
Finance Costs 28 92 .68 54563
Diepraciation & Amartization Expense 2 11278 47 .81
Othar Expenses 28 7745 17325
Total Expenses (IV) 11,845,07 5,B80.54
V |Profit Bofors Tax (Ii-IV) B1T.28 314
Vil |Tax Expenss! 42
Current Tax 20274 78,18
Tan for sarlier years 0,11 -
Deferred Tax 17 5.83 0.43
Total Tax Expanse (Vi) 207.80 79.62 |
Vil |Profit for the periodiyear [V-V1) 609.38 234.69
Vill |Other Comprehansive Income / (Expensa)
items thet will be reclassified 1o profit or foss {1.07) (0L45)
Inzome tax relating to above 0.27 011
Izms that will net be reclassified o profit or loss c 3
Incoma tax relating to above £
Othar comprehansive Incomel|expense) for the
poriodiyear, net of tax (VIIl) (0.80) (0.34)
Tolml Comprehensive Income for the period
1% Iyear(VIRVIII} B00.58 234.35
Eamings per share (Face Value of Rs, 10 sach) a4
{1) Basic (net annuallsed) 20312 13374
(2} Diluted (ot annualised) 20312 133.74
The-accompanying nofes form an integral par of ihe financial
siatements:
A5 par our repor of even dale mdmu
ForKARMAALCOLLP For and on Behalf of Board of Directors of
Cha Accountants ! Rayzon Solar Private Limited
FRN
-
4

: Surat
1 21 3119TBRAFVQSE3T

Hardik Ashokbhal Kothiya

(Dirsctar)

(DIM: DBESBS1T4)
Diatw: DE/09/2024
Placo : Surat

Chirag Devehandbhal Nakranl

(Diroetor)

(DM: 0BBE91ET)
Date: 08/09/2024
Placa: Surat



RAYZOMN SOLAR PRIVATE LIMITED
CIN - L29309G 2022PTC 133026

CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2024

(Hs. In Millions)
1 Faor the Year ended For the Perlod sended
i March 31, 2024 March 31, 2023
A | CASH FLOW FROM OPERATING ACTIVITIES
Mt Prefid Befom Tea &17.28 F14.31
Adiustments for
Depreciation & Amonisation 112T% AT.E1
Inderent Expansa B4.8T 50,50
Sratuily (031 QL) (.34
Inderaed Inenena 19.19) [1.00)
Rent Income {010 -
Browizion on doubliul debd ! [wriften back) 0.4 0.5
Operating Protfit Belare Ghanges In Working Capltal 100525 412,56
Il n werkls
[Incoeaze) | Decresse in Inuwentones (182.92) BE.O9
{lncease) In Trade Recalvablee (474.01) (4335}
{ncrease in Other Bank Balances [18.57) 048
(Increase) im Other Financial Assels 8 (4,54
[Irerease) inOther Curent Assels [S52.60) (35.90)
Increasel (Decrease) in Shor-Term Provisicns Aoz (0.2
IncregsE n Long=Term Provisions 405 1.96
Increass in Trade Payables ABEET 6.2
Incressa | {Decreass) in Other Clrrent Lisbilifes 52273 {116.18)
Operailng profit after changes in working capital 756.35 71,90
Tares PaitlRefund Received [171.04) [B1.70)
Mt cash generated from | (used in) operating activitios __Gasa1 230,20
B. [CASH FLOW FROM INVESTING ACTIVITIES
nierest Received .43 1.00
Renl nome naa E
investments in Mulk Cap Funds (243 =
Aurchase of Prapedty, Plazt & Equipments (013,30 1133.50)
Met cash gererated from Investing actvities [BGT.23) (13250}
|C. |GASH FLOW FROM FINANCING ACTIVITIES
increase / (Decrease) in Short tzrm barawings (nel) (28.10) 17.83
i*roceads from Borrowings TT2.24 554,80
Repaymer of Bomewings 1284,10) (708.08)
Proceeds from 1ssme of Equity Shates - 2880
Irdrenest Paio (84.40) {50.88)
Met cash generated from [ (used in) finanging activities 385.65 [156.52})
Met increase in cash and eash eguivalends [A+B+C) 24373 1.18
Gash & Cash Equivalents
Dpseriing Balance (Refor Noie 8) 252 1.34
Closing Balance (Rzfer Nole B) d16.3 252
Met Increase s disclosed above 2137 1.18
Nt
{2) Companents of cash ond cash equivaionts:
Particulars As at As at
31 March 2024 31 March 2023
Balances wilh Banks
= In cumenl gocounl3 5314 0.20
= in cash cred\l peoounis {Burplus) 181.256 1.44
Term Dwposils with Banke (Onginad meturly of (235 than 3 i
memhs)
Cash on Herd 185 Q.88
Tatal 216,28 352

{b} The above Cash Flow Sislament hat been prapared undar the *lndirect Mathod” s et out in ha Indian Accounding Standard (nd AS-

71~ Slutemant of Casl =,
(g) Fioutes in brackat frdicab cash walyo,




{d} Recanciiatlon af Financing aclivibes

Particulars Amount
[Borrowings as ai June 20, 2022 684.16)
Bormowinge made during the period B,120.54
Amount regaid during the panod (B.265.87)
Borrowings es & March 31, 2022 548.73
Borrowings made during ihe year 24,179,41
Armoynt regaid guring the year 23,608, 08)
Bomowings as at March 31, 2024 1,028.77
This = ine cash f|ow sietement refered in our repoit of éven dais.
ForKARMARCOLLP o= Forand on Behalf of Board of Directors af
e s Azyzon Salar Private Limited
Y -‘
'
Hardik Ashokbhai Kothiys Chirag Hhal Hakrani
(Diractor) 3]
(Din: 0BS8S1T4) (DIN: DBSBE1ET)
Date; QGM0RI0IA Disto: DEAY2024 Davto; DEADWZ0Z4
Place: Surat Plage : Surat Placo; Surat

UDIN: 24131 19TBKAFVOL63T



RAYZON SOLAR PRIVATE LIMITED
CIN : U29308G.J2022PTC133026

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2024

A. Share Capltal
(As. In Millions)
Particulars Anrount
Equity Shares
Halance as af 20-08-2022 010
|zsued during the period 20.80
Balance as at 31-03-2023) 30.00
Equlty Shares
Batance 58 at 01-04-2023 .00
lzsiied during the year -
Balance as at 31-03-2024 30.00
B. Other Equity
Resarves and Surplus
Particulars Sacurities Remeasuremant Total
Pramium g:um:""’ of defined
Rasarve e benefit plans
Balance as at 01-D4-2023 - 234.21 (0.81) 233.40
Proflt for the year - B09.28 - B0R. 38
Other Comprehansive income (OC1, net of tax) - = (0.80) (0.80)
Balance ns at 31-03-2024 - B42.55 [1.61) 841.98
Balance As at 20-08-2022 - (0.48) [0.47) (0.85)
Effect of Ind A5 adjusimenta on Ireraition date . - - .
Prafit for the period Z34 69 - 234 68
Othar Comprahenslve Income (OC], net of tax) - - 0,34) (0.34)
Balance as at 31-03-2023 = 234.2 [0.81) 233.40
The accompanying notes form an inlegral part of financial statements.
This iz the staiement of changes i equily refered in our repor of (ne-evan date;
ForK ARMALCOLLP L Forand on Behall of Board of Directors of
Ghprtared Accountants .~ Rayzon Solar Private Limited
F 27544WNN100376 ”f_ 9
Hardik Ashokbhal Kothiya Chirag bhal Nakrani
P |Director) (Director)
M. Nn.;'ﬂi 187 (DIN: GBEBR1TS) {DIM: DBEBS1ET)
Date: 06/08/2024 Dato: 06/09/2024 Date; 060912024
Place: Sural Place : Surat Place: Surat

UDIN: 241311078 KAFVQSE37



RAYZON SOLAR PRIVATE LIMITED

(O © WS NISG IR TCAAI0N

HOTEA FORMBG PART OF THE FIMANGIAL STATEMENTS
{Curency: ndisn Hupess n Milons, uninss otherve sizied)

L Propaity Planl anil Egujisadnl
Grmas Cammyieny Ve Acrumniieten depreciution et Carmyi g Wiedue
Dapmetiant
i g Badancs ue | fuidilion during | Saied “"“1r|m ; "‘““a "‘mm Asnartaation = Total depreciation | MetBisckes w31 | Nat Biock as it 3
il I Mgl 2073 iy Mot ahmrgal diring b it 1 Mebiareh DO et 3004 Mareh 3301
Marsh £924 #pril 2023 the Viar
[ = E - - - REAL 3615 |
[T E EFE% L] Y] GEL] = () Tia.24 [
[F+] i a1 [ 5] : LE] 157 igd
a5 a5 1k 245 347 503 .68
1483 1818 (7] EiL - ] [LEL] FIT)
T T a7 EED) = CEE] THEA [EER
aav - 24 (X3 TN - nes [ 1.78
Toag0 LA R BE I - EET B 838 |
¥13.33 . 135748 AT.T3 11278 . 16058 1, 106,74 406,20
Orsid Wiahis Aorumilwind depreciation el Carmying Valus
Gruss Deprustatami ;
Additinn dunng Sale Sarryg Aectmaiiieg Amnrimatian Tobsl dapmmeintion | fesd Fines s et 31 | At Biook wm xt 70
i pericsd | Foeduction "::‘:_:'l:":' W” srpre surmg Trimfurngrouy | @31 March0Z3 | Mo 2023 e 202
230 ] 3818 = = a1 3688
AT 5 68 166 EERE 57 |
i85 - [ - (1] &t 1] [ET]
1M & 188 = 1oz 3 102 5 8
1.8 - 133 - [T - &7 168 1.40
() - 13w = FIT] I [F+] .70 |
- S : i = % 551
o8 33153 - 3032 3k 34 =220 272 BD
13158 = 453,95 = AL = &7.78 %] 37048




RAYZON SOLAR PRIVATE LIMITED

CIN : U29308GJ2012PTC1 23026

NOTES FORMING PART DF THE FINANCIAL STATEMENTS
(Currensy |ndian Rupses in Milons, unless stherwisa siated)

4 NOMCURRENT INVESTMENTS

An at s i As al
Partauyl
=il Misrch 21, 2024 March 31, 2023 Juna 20, 3072
Tata A& Lite Multl Cap Fund i42 - *
Tatal FXF] - B
Aggregate Value of Cused Irvestmnnts 242 - -
Aggregate Value of Diminution in Quated Inveslmania - - =
Aggregate Value of Unguoted Imiestmants - - .
LAggregmts Yalue of Diminution in Unquated restments . = 2
5 OTHER FINANCIAL ASBETS
An it As at AE a8t
P |ars
g March 31, 2074 March 31, 2023 June 20, 2033
Uneecured, conaidered good unbses otherwiee stated
Securty Deoosis 411 12.32 T3
Tatal 411 1232 7.7 |
& Deferred Tax Assat (Net)
Az at Ag at As at
Parineines March 31, 2034 March 31, 2023 June 20, 2022
Deferrad Tax Assetn
Depmciation & Amorization Expansa - (0,95) -
Gratity - 0,45 426
Provision for Doubbul Debis - 042 nar
Lasve Encaahme - 028 o
MSME . - .
Proceaning Fes - (0.03) =
Warrant Frovision - 0,09 -
Tatal - 0.33 .64
T INVENTORIES
An at Az i As ot
Faticaers Mareh 31, 3024 March 311, 2033 Juns 20, 2022
Raw Mata-als 2507 282,03 1E3.68
Fshed Soods 380,28 148,41 3078
Goods=m=Trarmd - 67,98 24 16
Tertal BT3.33 478,42 56750 |
Notes:
a) Rufer Note 2 with egards bo waliisten of iInvniones
b} Inwentones we hypathecated aosiret bank borrowings,
§ TRADE RECEIVABLES
An at As at As wt
P i
yeisisens Mareh 31, 2024 March 31, 2023 Juna 20, 2022
Unsecured
Consioered good FRLTO 118.03 7188
Credil Impalred 28 1.85 1,08
[-) Expected Crecit Loss {2,287 [1.95) {1.08)
Total ﬂ'j_ 198,03 T1.56
Notes: o

a) For Aginp of Trade Recavables relar note 49
b} Trade Recsjables are hypothecated apainst bark bomowings




RAYZON SOLAR PRIVATE LIMITED

CIN : U28308GJ2022PTC 133028

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
(Curmency; indish Rupsss n Milllons, unless sithervise stated)

§ CASH AND CASH EQUIVALENTE

10 OTHER BANK BALANCES

L o N —
Cash comprisen cash on hand and Cash equivalonis which are hghly igeo myesiments (hat are resdily convertibla
eash and which are subject #a insigndicant fak of changes invalue.

As ot As ot Ax st
Puriculan March 31, 2024 March 31, 202 Juns 20, 2032
Balances with Banks
= in curmeni sccounts 53,74 020 0.3
= in cash gredil sccouns (surpsius) 181,28 1.4 -
Cazh on Hand 1.06 088 1.04
Total 2 1.34

M knewn amounts o

As Wt An at As &t
Particular
March 31, 3024 March 31, 2023 June 20, 20232
Term Deposlts with Ban ks under lien 3383 14.08 14.54
Totni| 33.63 1418 14,64

Neote:

o) Depasis under len with Sarks ee fowsnds Margin Monsy e Letier of Gredit, Bank Guaranies, Securty for guamnines Esued on bahalf of

ihe Comgany,

11 CURRENT TAX ASSETS |MET)

| An ot As ut As at
Partle
e March 31, 3034 March 31, 2023 June 20, 2022
Arlvancs Tax [Mat of Brovislan for Incoeria T = 273 LE L]
Tota - RE 53]
2 OTHER CURRENT ABBETS
I As at As at As al
FPartlculamn
Miarch 34, 2024 March 31, 2023 Juna 20,2022 |
Unsecured, connldersd pood unleas othareise statad
Advancs o Craditons SEEET 32507 238,38
Capinl Advances 16724 4.70 10,58
Govarnment grants/benefits moshrable 4E.28 1487 16.10
Advance to Employees 1.88 135 1,30
Inter=s: Recesvable L = .
Balence wilh Revenus suthorites 28787 1.30 aBa4
Prepeld Experises EE 18 - ‘
Total 0077 4T 28 A0T.48




RAYZION SOLAR PRIVATE LIMITED

CIN ; U2930REJ2022PTC1 33028

NOTES FORMING PART OF THE FINANCIAL BTATEMENTS
[Curraney: Wdisn Rupesn ik Millioas, uiless slhensie saled)

12 SHARE CAPTTAL

As at AR ol ]
ks ey 310303 | 1039023 | 2ne.an2
Authoriesd Capital

; I 08
:EI::T] 000 Equily shares of Rs. 10 sach (Ag at 11-03-2023 and An i 5108 10,00 o 150
1,560,000 Equity shares af R= 10 esch (A5 #1 20-06-202F)
1] a0 oo 1.0

Issusd, subscribed and paid up capltal
30,00,000 Equily shanes of R 10 6ach fully pebd up (A s 31002023 and As
al 31-03-2024] 30,00 30,00 i
10,000 Equity shares of Re10 sach fully paid up (As & 20-D8-2023)

Tobal oo 30,00 0.10

(&) Details of recenclisiion of the pumnber of shares ouistandlng:

Ba af 31-03-2024 As 5t 31-03-2043 (11 22
o Mo.otShares | Amount |No.ofShares| Amount Noof | it
Shares
Equity Sharss ;
Shares Dulstanding &t tha openmg of e yese pEncd 3.000.000 30,00 3,000,000 30 10,000 0.9
Shared issued Guring the yean' pariod - - - - | 2060000 39 8
Shares oulsianding at ine end of (he yesr 3 00a .00 1,000,000 20,00 | 3,000, HH 10.00

Note : During the Extracrdinary Ganeral Maeeting (EGM) heid on July 5; 2021, & speclal resclution was passad sppraving the Bsvance of shares
on & rights lssus basis 1o existing shamboiders, Consaguarntly, the Company has insued 29 80,000 equity shares st 3 face valus of Rs, 10 per
sham, amaunting 10 & total share capital of Ra. 209 Milions. . The allotment of these shares was completed on Ausgust 30, 2023, This rights
fsun was carmisd out In sccandince with the spproval recekhed from the shambolders and in complance with the spplicabls regulsiony
mquirsments,

[B) Terms/ rights atiached ba each elass of ahama:
The Comparny has only ane dass of equity shares, Each hoider of equity sharss [s entited bo one vols per share, In fye event ol Liguldation o ine
compeny, e noldern of Eguity Shares will be entilfed fo recaive rommning assets of the company, afier Estibution of sll pretarensl amounis. The
disiribufen will be in proporson Io e number of equily shares held by e sharshelders, The Company hes nol proposed dividerd daring the year
{Preslinis ymsr; M),

[C] Dutalin of shasus in the Company held by ssch sharchokder holding mor than § percent:

A at 31-03.2004 A at 1 03-2023 Aa a1 20-0G-2047

Mamn of Sharholdur Numiber af %ot Numbaer of % ol Mumberal | % aof
Shame Halding Shares Hodaling Shares Holding
Chirag Devchandbhai Makrand 00,100 AATH 800,100 18.87% 1,567 16.87%
Hardik Ashokirhal Kotiya 500,100 1B.8T% B0, 04 168.87% 1687 1687
fehokbhm Manjibhal Kalhiya 500,100 18.67% -500,100 18.07% t.607 16.657%
Devvohindbhal Halubhai Nakranl 500,100 16.57% 500,100 18.57% 1,607 16,67
438,800 16,86% 480 500 10,08% 1.0 18 B8%
434 800 16.66% 4go A0 18 8% Laa | 1888w




RAYZON SOLAR PRIVATE LIMITED

CiIN : U2530GEIR022R 70103028

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
(Curmancy ndien Rupess in Milllons, unless oiherwise statsd)

13 SHARE CAPITAL
(0] Shermholilng of Pramoters and Promoter Growep;

% Ctangm
Particulars ”":::::I H:ﬁl during yesr
i iperiod
AL 31033034
Chirag Devehanduhal Nakran| 500,100 10.87% 0%
Hardis Ashokbhal #olhiys 500,100 10.67% 0%
Ashokbhai Manibha: Kothys 500,100 18.87% 0%
Deverandbnal Kalubhal Naeroni 500 100 16.87% o
induben Devehandbhal Nakman 494,500 18:68% 0%
Remilaben Ashokbhai Kotniya 489 800 16,.86% 0%
4

Chirag Davchandbnal Naksani 500,100 16.87% 0%
Hardil Ashokihel Kolhiys 500,100 18875 0%
Ashakbhal Manfibhe Kothya 5OG 100 16,87 % %
Dwvchamdbhal Kalubhal Neerani 0a, 100 18.87% %
inmiben Bavchandbbad Malkramni 459,800 16,86 0%
Rarmilmnan Ashokbhal Kolhiya #98,800 16.88% 0%
s nf 30063023
Chirag Devehandbhai Makmni 1,867 18.87% 100%
rinfdik Anhokohel Kolhia 1,867 16,87% 100

oichial Aan|ibhe Kotheya i BB} 16,67% 100%
Cavehardohal Kelubha) Nakran) 1.BET 1667 100%
Induben Devahandbhal Makmmy 1,868 16,68% 1007%
Hamdnnan Ashokihal Kolhiys 1,660 16, 66% 100%

[E} Information regarding Msue of shares during aince s Inception

i} Tha Company kas nolalobed share pursuant @ conrsets withoul payment belng recatvad |n cash.
(i The Compaeny hes nol zsusd bonue sham slnce 48 incaption.
(i) The Compeny has net tought Dack it shares since kn noeatbn,




RAYZON SOLAR FRIVATE LIMITED

GIN | U29309GJ2022PTC 133026

NOTES FORMING PART OF THE FINANCIAL BTATEMENTS
iCurrency; |ndian Rupess in Milllors, siless otharwise stated)

14 OTHER EQUITY

AN at Asm As at
e March 31, 2024 March 31, 2023 Juna 3, 1023
|Aeserves and Surplus
Ratsinad Esminas (Surplus/Ti=fice of Profit & Logs)
COpaning Balance 2343 (0.48) -
|i+) Effect of Ing AS agusiments on opening balanoss - - ]
{+]) Prafit dusing the yoasr 09 38 234 69 -
Cleaing Balance 843,59 234.71 [0.48)
Other comprehanslve Ineome
Cpering Satanes {0.B1) {0aT) .
i+]) Effoct of Ind A5 adjustmiani= on opaning balances . B (047
Cther Comprehensive (ncame (DI, net of tod {0.88) (B34} -
Gloaing Balsncs {1.87) (0.87) 0.47)|
Total| LT 23340 (0,85}

Mature and purposs of reserves

8. Retained Eamings: Azimined Esmings are tha grofits that the Company hes samed during the year, less any transfer io Ganeral Resarva;

dividends or olher distribulions pald io shareholders
b

Other Comprehensive Incoms: Olher Comarehenaive Incoms reflacts iems not recognized in profit o (oss; such &5 revaliation gairs,

aoluaniel gains or loeses, and farelgh currersy Bajustmants, whh thelr rpicton fotal cormpreherns ve income deiailed hem.

16 LONG-TERM BORROWINGS

An al As B An at

Pamticuinn March 34, 2024 _March 37, 2023 June 20, 2022
Torm logns from:

Erom Eankn B56.86 163.67 14204
Vahiche loans from:

From hanks 12.4% 512 7.56

Tatal 568,75 168.78 144,58

Note;

{A) Term Lodns From HOFC Bank

(@) Term Loan account ending with 3186 and havirg ofs of R, 230,55 Milllors &s on 31.03.2024 |s repayable & 84 equal manthly

Irstadiments slaring frem 13 July, 2023 to 07 August. 2030, It cemes interesl rate of 8,31 %,

(b) Term Losn account arding with BE12 and heving ofs of Ra. £5.99 Millons is repayable |n 78 equal monthly instaliments starting from 27
July, 2022 bo OF Augusl, 2028, It cames inerest mis of 5,20 %

{e) Term Loan sccount =nding with 7837 and heving o's of As. 121.43 Milions (s repayable in ‘84 equal monthly instalimants staring fram
20 demumry, 2024 to OF Aprd, 2037, |t carries imerest rmbe of .80 %,

(d} Tarm Loan scceanl snding with BT0T and having ofs of Ra. £2.95 Millans s repayible | 72 egull monthly installments starting from 28
Decembar, 2021 to 07 Aprl, 2028, It cermes interast rats of .20 ',

The aboes icans are having hypethecation charge on movabls fhod sesets of tha end morpage charge on properties, which
intludes mulfiple faciory pramise bocks of the company, registansd offica of the comgany and resldental cum commenssl property. a8
collabersl szouriies. Thess charges sme on pan passu basks gmong all 3 barks (HOFC bark. ICEC] Bank and Kotak Bank)




RAYZOMN BOLAR PRIVATE LIMITED

CIN : U28308G12022PTC133026

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
{Currency: Indizsn Rupess in Miions, unlass othsrwiss stateg)

B} Term Loans From ICICI Bank

(=) Tatm Loan ascount ending with 3001 snd having ofs of Rs,3.23 Milions i repayable In 80 sguat monthly instelimems sisrting from o7
Decamber, 2020 to 0 Droember, 2025. |t camas 'an (nberest rats of 6.590 % p.a..

{B} Tern Loan accourt snding wilh 8488 and having ofs of Rs 0.85 Milions (s mpayable (n 80 equul moritly (Aselimants staring from 24
September, 2019 to 30 September, 2024, |t caries an intorest mis of 8.90% pa

(&) Term Loan sccount anding with 8554 and having o of Re 2.41 Milions W repayable in 61 squal manthly instalimenis samng from 24
September, 2010 10 31 October, 2024, 1 carries an (nisrest rais of 8.80% p.2.

() Tarrm Lo#n sccount ending with 8786 and haeng ofs-of Rs, 23,51 Millions iz rapsyahis in 82 eaual monthly Instalimants starting from 10
Feruary, 2022 1o 31 March, 2027, || camies an |nterest rate of 8.60% pa..

The above loans am having hypothecetion charge oo movabls fixed asssis of the company and martgage charge on proparles, which
Includes maltice factory pramise blocks of the company, mgistered office of tha company and resigdeniial cum cormmercial propery, as
collulerml securiies, These chargss are on porl gasny basss-among sl 3 banke (HOFO benk, ICIC| Benk and Kotk Bank),

[E) Term Loans From Koiak Bank
[} Term Loas account ending with 0080 and Raving ofs of Fe. 15249 Milllons |5 repeyable in 84 equal monitidy metaliments stasing from 13
Nowsmber, 2023 fo 30 November, 2030, It carries an inberost raie of 8.50% p.a..

The shove feans ame having hypothacation charge an movable fimsd asssis of the company &nd motgags eharge on propartios, which
incluties muliple fackony premise blocks of the company, ragistensi ofics of the company snd residentlal cum commercial propedy, as
colinteral secunties. Thase chargas are on pan passy bass among &l 3 benhka (HOFC beni, ICIC] Bank and Kotak Bark).

(D} The company hes multiple vshick lasns frem vanous banka, hypofhooated againel e vehicles for which laan is faken, Thess bans camy
idmnest rates ranging from 7,50 pa.% to 8,38 pa %

11 LONG-TERM PROVIBIONS

As &l As ot As at
e e March 31, 2024 March 31, 7033 June 20, 2023
Praaisian ) \
- Provision for Gratulty (Unfundad) 160 1.80 0.74
- Provisson for Lasve Enceshmean| 1,86 oar 018
Cifhe Provvision
-Wnrrmry 143 .35 3
Total . 251 Eli
Movement of Provision for warranty
As ot As st As at
"~ March 31, 2024 March 31, 2023 June 20, 2022
Bstancs as af Beglnning of the year 0:3s - -
Provision mada diering the yenr 1.08 0.35 =
Amounts Incurred! Utilized during fhe year - . =
|Balances a5 &t End of the yeur 1,43 0,38 =
17 Deferrod Tax Lisbillties (Net)
As mt An at Aa at
b March 31, 2024 March 31, 2023 Juns 20, 2022
Dofarred Tax Liabilitios
Deprecinton & Amorizebon Expanss T.24 - -
Gratulty {0.89) : -
Provision for Doubtful Delils (0.57) - -
Laayve Encashmeant (0.59) - .
MSME {0.12) ’ i
Processing Fes 0,35
‘Warrant Provision {0.27)
Totml] - %




RAYZOM EQLAR PRIVATE LIMITED

CiN : k308G T02IPTC 133028

NOTES FORMING PART OF THE FIMAMCIAL STATEMENTS
[Curmarzy: ndian Rupees m Millone, uriess alherwse stated)

18 TRADE PAYABLE

As at An t Aa at
Particilars March 31, 2024 Murch 31, 2023 June 20, 2022
Toial cutstending dues of mice enterpnses and emall enterprises 138,35 16497 54,83
Tolal guistanding dues of craditors offver than miro entarpnises
il i T24 06 21987 23354
Total B853.31 ATd.ER 19837
== == e et

Nots:

Thiw amount dus o micro smd small srterprises (MSME) az defned in the *The Micro, Small s Medhen Enterprises Developmenl At
008" (hermmafter refemsd to as "MSMED Acl') hes been detarmesied (o the-exient such partes have been idanbfled en e basis of
Information avalable with the Company. The disclosures reialing o micro enierprizes and small sniarprises 8 28 balow:

Porticulars

As at
March 31, 2024

A at
March 31, 2021

Puas of micre and small entarprises iess than 45 days
Dues of micr end amall &nterprises more than 45 deys
- Principal emount oulstanding

= frtmrmat dim on principal smount outstanding a8 sbowe
= literoal pald undes saction 18 of MBMED At

= [nterest dus and peyable for the perod of delay

= Imerest due snd unpald

ate of acual poyment for disallowanoce unoes ssction 23 of
MSMED Act.

- Further inberest dus and payable in sscosading years, untl tha

154,78

3,87

1572

As at

Juns 20, 2022
- &4 .83

Toml outsinnding dues of miero enterprises and amall
snimrprisas

138,36

164,97

£4.51

Thm Company has asiablishad process of dentification of suppiaes mgisterad unosr Mearo, Small erd Medivm Enterpries Development Act,
2008, Accordingly, the disclosurs in respect of ihe Emounis paysble o sush enierpiises provided here Bre based on e details provided by
tve maragement with regards io reglstration sintus of i crediiomns as MSME or olherwise, Further, as per ihe repraseniafion given by the
managam=ent that the paymant tenme 32 agreed with the vendors tales care of tha same |n the miss and hance have not recelved any

elaime for intareat from any supplier as af belanca ehest date;

1§ FINANCIAL LIABILITIES - BORROWINGS

An i An mt Ax ai

ol March 31, 2024 March 31, 2033 June10, 2022
A Secyrgd Borrowings
Spcured cash credit fecilites fram Banks 17,28 T BT
Lument maturiies of Mor-curment borrawings
~Term Loan 12545 41,50 2888
“Nahicie Loan 4.3z 284 1.84
Froem Dirsciors 27668 26350 251,83
From Relstives of Direciors 490 210 o680
From NBFC - - 4008
Cumment account feving debit balance - - 13643
Ottiar Curfen] bommowings from benks 34,18 245 .

Total 460.02 78,94 E4.57

A Cash Credit tazllites fram Beaks are primarlly secured by hypethecalion chanpe on cument assets of tha Company Inchuding inventory and
recedvables and other current asssts by way of first pan passy chargs i favour of lendems for working capinl facilites. fnterest rate on such
InarE are variable in nature and & muluaily sgreed between tho Banx and the Compeny from times to time.:

(B) The Company has Lnsecured loans from diveclors and relabves of direciors, which are repayable on demand and carmy an interest mie of
e




RAYZON SOLAR PRIVATE LIMITED
CiN : UES0SGJI02IPTC 133026

NOTES FORMING PART OF THE FINANCIAL ETATEMENTE

{Burency. (ndian Rugesa m Millions, uniess otherwae stated)

20 BHORT-TERM PROVISIONS

As ol An ot An at
Particulam March 31, 2024 March 31, 2023 June 20, 2022
Provision for employes gnefis
- Provision for Gratey (Untmdsd) 0.25 .11 ozr
« Frovigion for Lomre Encashmant o.50 L% ] 028
Oty Provisi
-Provislon for expenses L ] - .
G ) 038 08 |
1 OTHER CURRENT LIABILITIES
An B An it As at
sl March 31, 2624 March 34, 2033 Juna 20, 2023
Statulory Dues Paysbls 220.58 .m am
Advancs from Customers 434,37 141419 257 45
Emplayes Dues Paymbbs 15,52 1064 0.B&
Imtecest Payable 0.57 = -
Sacurity Dapost Q.05 “ v
Diirector's Memunesration Payabie 4325 14,56 .
Tatul 714,75 mr 308.13 |
12 CURRENT TAX LIABILITIES (NET)]
As at As ut Ax at
Particulam March 31, 2024 March 31, 2023 June 20, 2023
Previgion fior Tax (Mol of Advance Tax) 28,78 - -
Tatal, 2876 = =




RAYZON SOLAR PRIVATE LIMITED

CIN : U29309GJI0EIPTC133026

NOTEE FORMING PART OF THE FINANCIAL STATEMENTS
[Carrrency Indian Rupeas in Millions, unless stherwies staied)

REVENUE FROM DPERATIONS
For the year anded | Far the pariod anded
Particuler March 31, 2024 March 31, 2023
ol ity
- Saibe af Solar PY modules 1268633 618781
- Sicrap SaEs 11,78 "
- Expar |ncenlives 3p.od 11,25
- Sample Matmrial 28 -
'I'H._II 12&“ 185,06
OTHER INCOME
For the yeor ended | For the period ended
i March 31, 2024 March 31, 2023
Inisrmsi income
- on Fiod Deposit 058 LR
- & Secusity Dapoalt . 0,24
- gn Qithas BB .78
Lihaie ingomg
= Incoemie from gowernment grants or assistance .63 -
- Discount and Rebate recesved D856 a.m
= Met giin an forelgh curmency trameaction and fransiaton SLRT .
- Insuranocs Ckaim - -
- Rent neome .10 -
- Mincallaneous incoma 0.11 -
Total 185 519
GCOST OF MATERIAL CONSUMED
Far the year ended | For the pericd anded
ke March 31, 2024 March 31, 2023
Oipening Stock of Raw Matsrials 22,03 185,48
[+ Domesfic Purchases 2A787E 1.696,18
[} Irmpost Purchasss 8210.78 368258
{=) Closing Hiock of Raw Matenials [282.07) (262.03)
Total 830030
CHANGES IN INVENTORIES OF FINISHED GOODS, STOCK IN TRADE AND WORK [N PROGRESS
For tha year anded | For the period snded
iy March 31, 2024 March 31, 2023
Crpmning Stock of Work In progress - -
(=) Closing Stock of Wark in progress 3 =
Sub Total * -
Crpaning Stock of Finished Goods 148,41 MaTs
(=) Finlshed Goods (380.26) (14B41)
Sub Tolal (231.85)] 171,36 |
Cipening Siock of Goods-ir-Tramsil a7.58 B 15
{=} Goods-in-Transil - [57.98)
Sub Tolsl 67.88 2BAT
‘Total {163.87)1 197.52




AAYZON BOLAR PRIVATE LIMITED

CIN : L29308GJI022PTC 133028

NOTES FORMING PART OF THE FIMANCIAL BTATEMENTS
{Gumency: Indien Rursesa m Millons, unless otnerwise stated)

27 EMPLOYEE BENEFIT EXPENSES

For the yesr snded | For the perod ended
i March 34, 2024 March 31, 2023
Salaries, Wages and Sonus 186,67 a7.03
Directors Remureraiion an.go .15
Cantribution 1o Statuiory Punds 1.3 253
Leavs Epcashmant Expansa 1.38 088
Gratuity .08 033
Sisit Walfere Expenaes 26,00 1242
Total 21644 137,12 |
28 FINANCE COST
For the year snded | Forthe period ended
FACHRLIRS March 31, 2024 March 31, 2023
Intereat Expanmay
- on working caphal loans 25,34 7
= an vahich lsans 065 0.58
- on iem loans LT 13,38
= Of ursscurad koank 2248 18,81
- on sthers 2.90 -
Qpher Borrowing Costs
- Hanie Charges and Omer Borrowing Cosls 7.7 3,54
Total 92,68 5451 |
28 DTHER EXPENSES
For the year ended | For the period endod
ERiSOR March 31, 2024 March 31, 2023
Freight, Claaring And Foraaning Charges THTE Mm
Transportation Expenses 170,58 &6, 36
Consumption of somes and spares - -
Sadiing Anc Distribution Expansas BLTT 1237
Power, Fuel | Water and Ol Consumad oeo7T 3348
Faclory Labour expenses 7133 0,52
Crifr Manuiackirng Costs 28,27 10,80
Dutles and Other charges - -
Buininmss promotion snd- exhibition expensss 24,90 E05
Travalling expenses LR 3,88
InmEance B2 3.54
Wiirranty Expanas 1.08 0,35
Eodar Pover Flanl Ineislalon Work - 583
Consiruction Expanse - 0gz
Administretion Expansas o7 L
Donation Expensa 0,24 0,38
|E5R (Donation Expense) Expanas B34 :
Rabes wnd Taxes DB oat
Ampairs snd Maintenance 1.17 o.an
Regisiration, Application, Fiing Fess and other charges 020 112
Aant Expenze .84 021
Dffice expanses 5.38 oLET
Legal and Deher Profeseional Cosls 6.EB ER2.
Membership lees end subscription Chasges 1.13 a1
Security Charges 218 1.08
Provismn for Doubiful Debls .34 .85
Discount & Round Off Ls2 ooz
Miscellanecus expenses .68 -
Tatal| BIT.4% 173,26




RAYION SOLAR FANVATE LIMITED

CIN ¢ U28308G 12032 TE133020%

NOTES FORMING PART OF THE FINANCIAL STATEMENTE
[Gurrancy: iIndian Rupoes in Millllons, unless olhanwine staled)

H Contipgent Linbildioe and Commitments;
In ihe axtend nob poovited far]

Particulars An at March 31, J024 | As ut March 31, 2023 Aa at June 20, 3043

a) |Claimn against the Company not schnowledged ss deabis
Desputed incoma taw lnkliy - - =

b | Guarsniesn sxcleding gusranisss and Letier of Credit;

Dutntaping bapk guaranines 3898 AB6 501

Diuilatanng Lalar of Credi 139,20 H -
&) | Commitmants

Estimatad srmduni of confracts rermaining 1o be oxeouied on copitml nommunt ond

neil pravided fos = =

Total 17840 b ] [N

Notes; The Company hia obtained cutatanding bark gusrsntess & Lettor of credit from vanous benks an of Warch 31, 2024, March 31, 2023,
and Juna 20, 2023, which are detallod bolow:

o) An of March 39, 2024, the outstending guarsniss with South indian Benk sre £1,08 Milllons [(As on March 31, 2023: £1.06 Millons and ss on
Junm B0, 2022 T1.06 Millkoma).

b} Ths compariy has & new cutstanding guaranies with HOFC Bank amounting to ® 10,38 Milllons as of March 31, 2024 [Provious periods Nilj,
] The company his & new ouistanding eter of Credit (Capex LG with HOFC Bank amauniing to ¥ 136,29 Millions an of March 31, 2024
(Provious periods NI}

i} The outstanding guamniee with ICIC] Sank are F16.75 Milllans se of March 31, 2024 (A3 on March 31, 2023:; ¥2.80 Milllona end s on Juns
B0, 2027 F1.06 Milfions).

Thess guarantess includes finanoial guamnises and reflect comamitments provided to suppert wancus transactions or obligations.”

11 Curporais Socisl Responaibifity [CSR)
A= por provisione ef &ealion 136 aof the Compinies Act, 2013, the Company has o ncur ot keast 2% of aversge net profs of he preceding theee
fnancsl years bward Comparste Socinl Qesponsisiy (CSR%). A G55 ecommities has bear formod far camying out CSR acivEes 58 per tha Scheduls
Wi of the Campaniss Act, 2017, Detalls am 58 undar;

Datalls of CBR sxpenditions :

Fartcular FY 3324
Gross BmauIv reguired o be spent by the Comaany dumng the year [E7]
phmusrt appooved By the Soard o be spant during the e e .34
Amumni pand during 1o e onbing on Maech 31, 2024

i} Construction / sopuisiion of any assel -]
{i O purposs ofbar Fen ) sbowve [T
Tl [A) .34

Tamifs 8 5T
{Less: Expass spani dunng ins year io i carmy farsard 10 FY 2003.24 -
pAmosnt ecognised In Stammant of Prafit and Loss 8.348

Owinis of C5R sxpenoiurs under Saclien TI5E] of e Act in meepec of unspent amount ottes San engong projecs;

Amount reguined 1o Balance amaunl
Amount deposited In Specifind Fund of Schedule Vil of the Act within § A Amaunt spent
manifis sisdpl ol g the durmg thi year AT PRTE AN
634 | G.34 &

A2 |4 ihe epinon af the Board and B0 the besl of ek knowindge & balaf, o complence relaed jo0 GET provislons was propery compled, 1o e axtap
applicable {o the company for e year urder BudilL. Dierenca, I eny, betwean (he figuris-as par beaks of aecourt and tha G3T Rebeme, am meconedad
and whiid be correcled i neid parod GET relurmns and b Annuel Refums, Thesefors, Turnover Ditsrmmens may srfae batwosn books and GST returm
The amd diffsrencen do not faies any mstedal imgect on the Anancial statemente regaring classfcaton. tu lnhBty snd olhes requisement of e GST
Pmnions,




RAYZON SOLAR PRIVATE LIMITED

CIN : UT0300G6.2032P TE 1 33026

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
[Curreney: indian Rupess in Millions, unless otharwise states)

33 Capital Manegemant:
Fisr Iha purpose of the Coarmgany's capdal mansgemanl, copdnl incldes ssund squiy oepital and off other squity msanves atbdbalabis (o ihe egully
halders of lhe compary. The primary objectives of the compamys captl managemen (8 o masbinise e charsholdss vaile whin provimng alahia
capetal niructury thal fucilinie cenaidersd fak isking and pursued of busirass growth

Tha Company manages iin copitel sincum snd makes sdusmonis n ight of changes n econemio condiions amil - business opportunifies, To maintain
o adjust the capkal struciure. 1he corrgary may sdjus! e dhidend peymenl io aharenokdess, falae pay tawn dokd o w=us new shares,

Pariicubars A al March 31, 3024 [Aa ol Mamh 31, 2023
Tolnl Borowiage 102877 540,73
[-) Cash and hank halancas (245 B |18.58)
Net dobis (A TTLAD [ETRTE
Snam caphial 30,00 3000
Ditheer mquity B4 1,08 253,40
Totad Eguity 5] a71.08 26240
et dibit {5 aguily natls 008 Lo3)

In oroer to-achieve Wi oversl objecive, fie Compary'n capinl manegamant, srongst offime Mg, s 10 e fal | et financel covenanis
ufisehad & (he irderesl-baanng lens and bomowinge that defing capital srucium requiements, Breachas i mesting ihe Toancl covanan wo i
permil the bink o immediately call oins ard bormowings. Them heve besn o bresches in i fnancisl coyenants of any nbsreskbearng Dans and:
armwing in o curmenl pariod,

Mo elanges wars mide o (e objecies, pofices or pocesses for menegirg cusisl during e s sl paiods.

34 Discioaure 33 mguited by IND AS 100 operating segmont;

The peopraphie infarmelon 8 besed on bisiness spurces from thet geographic megion and on individunl o siomer invoices o 0 elstEn @ whick =
Tevanue i pifienadae recognized

Far tha Perjod
Forthe Year snded
Particulars March 31, 2024 -ui-dmh;dl i,
| Segmeril revenie by dision
Gmla-of Producs 1208833 18781
Inetemha from Oiker Dpaming Revenus 4294 11,25
Tedal 13,728.47 [RITET
Seqrpant mvenue by looation of cusiomes
Distride Inclim B2.37 Tase
Indin 1383810 6 12051
fooc IS " 2 MY X1
i LALEL
Tednl] 1!11537 M
Cussomare comiriuting moms man 10% of e otal revenus men condesst wis
CUBITErs:
Cunsarmar 1 174 2%
Cussmur 3 1% %




RAYZON SOLAR PRVATE LIMITED

CiN | UZDI0SG I I0IAFTC1A3026

WOTES FORMING PART OF THE FINANCIAL STATEMENTS
(Curmeney: Indian Auposs in Milliona, unless otherwize alatod)

35 Disclosume ss required by ing AS 14 Asisted pary disciceurs

of minted parlies; =
Relatad Pary Relabion
Criragohai Dewchandbial Makran
IHardik Ashokishs| Kol
Ashobha Mangbhal Kotiye Prometers & Direcsons - Kay Mansgeral
Devenandbhal Kalubhal Sakran| Persarmal
Indishen Develanobhe Nakrani
HRamimben Anhokibhnd Soinhya
|Azlshtihni Davchandatal Nekrani
Krsnne Hardie Koty alabivan of Key managemeni persannel
Snehaiben Chiraghha Makmn

Betier Enegles Private Limited (Farmery {aese a5 Betie: Energles LLF) im. *"::!ﬁ:f-mmtmmm

Note:
% The miaied party reinlicnehips avs besn dsismined by the manegement on ihe bass of Me regqurements of ihe ndian Sccoumting Standard (ind A%5) -
24 ‘Aelsled Pary Disclasures’ ond lhe swre have beer rebed upan by the audiars,

@ Trhm miabonships as manfonad above pedain b0 Ihoss relatas pecdes wilh whom frensecliane have teken placo during the year, excepi whare conirl
gnial in which cass ihe refationshios have bean mentioned ifespeciive of rensadions with he related parties

Transectans with ralated during the F“!'l“"l""'"""'" K5
mns parthas during the year 81, D04 unde !::HH,

Bl of Prodicis

Bwiier Energles Private Limiizsd § Fapmesdy Known s Belier Enargies LLP) 27045 15564
Revane om sevices

Bent inoome 0,58

Burchnse of Progycty

Bafier Enorgies Priviss Limtsd { Fomedy Enown 85 Beller Enargies LLP) 118 1038
Salaries v Hey Managenal Parsons

Chiraghh Dayehansdbhal Nosmni 15.00 403
Hardik Ashokbine £oihiya 15.00 403
Anlwokiihel Manjitshal Kaihya 18,64 403
Denrchamdbhal Kalubibni MNakrn| 15.080 403
Induben Devochandbhal Nakrani 15,00 403
Ramiabon Ashalkbhal Kothiya 8o 403
Iniaresd on Linsscured Losn
Iﬂhnﬂ}hl Dovchandbihal Naxrani i B2 288
Hardik Aabikcbhad Kothiys 448 272
Aslyakihial Manjihei Kathya B 01
Devchandbhal Kahibhal Makranl 3.58 274
1|r||!i.|bl|'| Dsvehamdting Nakmanl 4.0 3,08
Rmmiatan Ashakbhal KoBiya 384 11
L an TRkea duli (e et

Chimngbhol Deychandbhal Moo 28.26 5364
Hureik Asbakinkal Kothiye 2 51,26
| Asakibial Manjibhel Kothys . 81,14
Devchandbaal Kafobhal Nakmn| 1.00 43,53
Irduben Davehamdbhal Mk = FLET)
Remiaban Ashakbhal Kathiva 40 G848
Asishbihaii Devchandbhai Nakram . 3.00
Krianna Handik Kolhbe . LRI
Enabalbun Chiragbhal Nakari . -

| Laan Fepeid duti e wear

Chirmgbhal Deychandbhal Nakmni i 13,16
Humrelin Ashakbbmi Kofhiyn bj X 15,50
Ambukiohanl W ajinh: Kolhys 734 1340
Devehandihil Kakibial Nakman) 186 520
Indhalen Devenamdbheal Nek i 1.18 453
Resmlaben Azhokbnal Kalbiyo 1,48 1873
| Asastibhal Devehsndbhsl Nakmni . 150
Herintwna Handik Kethiyo . 320
Enmhalban Chirsghbhal Nskmn . -




FAYZOMN SOLAR PRIVATE LIMITED

CEN { L29300G A 2HPTC 1 23028

HOTES FORMING PART OF THE FINANCIAL STATEMENTE
(Currency! indian Rupsas in Milions, unless plharwise staled)

3E Disclonure as reguirod by nd &5 14 Holated party disclomume {Continaod)

Amount sutstending as at balance shesi dala An al March 31, 2024 [As ol March 31, 3023} As et June 20, 3022
Bnlancn Foogvnin A1 Year End
Timde Rocuhvabims
Butiiir Energies Private Limiad (Furmany Known s Bate- Enargles LLP) 1088 2545 142
Capilal Advences
Entinr Enenglen Privain Limilsd [Formerty Knawn ms Butisr Energles LLP) 20,00 - -
Balnnco Payabie Al Yoar End

oot
Chirmgbhal Dsvehandbhal Makren 5322 EERE =
Handit Ashakibal Kufhiy 49.24 SR .
Anlakbiual Mari|ibhn Kalhyn 1718 a1 35 =
Devehanehhe Ksiubhal Makmani 4213 A aa -
Indiban Devenmndbnn Nakmani . 4780 A5 44 .
Ramiatan Ashokbhal Kalhha 47.04 44 58 -
Astshbnai Devchandrhal Nakmn 1.50 160 -
Kriahna Hardik Kothia .30 ®30 130
Enshalber Chiragbhal Makmal 030 030 050
Dltesr Riunesation Fayabls
Inhmh-ll Drevchanabnal Hakoni 147 148 -
Herdix Ashakbhal Kothiye 1.85 16T -
Ashakbhal Manjizhal Kathye oo .04 =
Devehanunhe Kakibhal Nakmn| 182 2 -
Induben Devehandbhal Nakmnl 1243 .80 -
Ramiaben Asnokbhal Komiye 12,14 12 P

3% Balances of carar fmde recalvables, trde pryabes and lonns and scvances ane subjes! o confrmaton / reconciiation, # any, The mensgamant fes
consclenad various knman niEms and ecamal informalien svelabe e subseguant reeeipteipayments, nuoican. debll nol=icredil nalés ele. up to the
dithi of aparovl of Tindrolal #lntefmans. harordingly,  Managamsm doss not expetd any melernal dference affoctng the finamcinl stalements on goech
resenciation ! adjustments,

17 Thiss Financinl SistEmsls wars saprovad by the Bosd of Daeciom on Seplamberd_ 1034




RAYZON B8OLAR PRIVATE LIMITED

CiN ; UZ9309GJ2022P TC 133026

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
[(Curranoy: Indian Rupess in Millions, unieas oiherwiss siatad)

38 Financlal Instrumenis- Accounting, classifications and feir valus measurements:

The feir values of the financiels assets and llabllities are Inciuded af the ameunt st which the instrument could be exchanged In & curmsm
transaciion between willing perties, ofher then In a forced or llouidation sala,

Tha following methods and gssumiptions wers used to estimate the fair values:

Falr value of cash and shor ferm depoells, trade and other short term receivables, trede payables, other current ilabillles, shar term |sans from
banks and othar inanciats institutions appeoximate (heir carring emounis largaly due fo fhe short term maturties of these instrumanle.

Financial Instrumants wilh fixed and vatable interest rates are evalualed by the Company based on parameters such as Inlerest rales and
individual credit worthiness of (he counlerparty. Based on Ikig evaluations, allowsnces are faken & account for fhe expecled losses of these
receivables.

The Company uees the following hierarchy for determining and disciosing the falr vaiue of financials instrumonts by valustion kechnigue:

Level 1; quoted (unadiustad) prices in active markets for identical assets and labillias

Level 2: other techniques for which sl inputs which have a significant effect on (he recorded fair value are observable, aither directly or
indirecty

Level 3 fechnigues which use inputs hat have & significan! effect on the recorded fakr value that are not based on observable market data.
|Rs in Milllons)

Fair value
Particulars Carrying Amount | measure-mant
using Level 3
As =t 31-03-2024
Elnanclal assals at smorfised cosf;
- Trade Raceivables 501,70 581.70
- Cash and Cash Equivelenls 21628 21625
- Other bank Balances 33683 33163
- Investmant 242 242
= Qthers Financial Assals 4.11 4.1
N " . Total B48.11 B48.11
+Tran'u thh B33 BE3.31
- Borrowing 460.02 460.02
Total 1,323.33 1,323.32
As at 31-03-2023
Eingncinl assets af amorieed cost.
- Trade Recelvables 118.03 118.03
- Cash and Cash Equivalents 252 2.52
- Othar bank Balances 14.08 14,06
= Imvastment - -
- Dthars Financial Asssts 12.32 12.42
Total 146.93 148,93
———
-Trade Payable IT4.64 74,64
= Eﬂﬂ'ﬂtﬂl‘ﬂ 378,654 A70.94
Tatal 754.58 754 58
As at 20-08-2022
Fi i a1 amonised cost:
- Tmln Recahablas 71,58 71.58
= Cash and Cash Equivetents 1.34 1.34
- Cithar bank Balances 14,54 14:54
- Investment i
« Othars Financlal Azsats ?.3? Tar
_ . Total 84.51 84.81 |
Financial Igkiifies ol smarteed coal:
~Trade Payable 288.37 208.37
- Bormowing 53457 534 57
832.94 B32.94
=
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RAYZON SOLAR PRIVATE LIMITED
CIN . U29308EI0PTC 1320
KOTEE FORMING PART OF THE FINANCEAL BTATEMENTS
{Currency: indian Rupwes in Millions, unlsss otharwize siated)
41 Firmltime adaption of Ind AB:
For reparting panode up o and inclucing the yaarended Mamn 31, 2023, ihe Company prepenan As standaions fmancil ststermerts in @ccordancewith |voiEn
GAAR. The Company has propared ks financial stalememe in scoordance with Ind A5 prescnbas unter sactan 133 of the Asl and olhes scominiing principls

generally ocepied i1 India and &s naiified by Miniry of Corporete Afairs wilh the reneiban dele being June 20, 2022, The impect of fmneition has been
prowided in the Oponing Roserves a3 & Juna 10, 2022,

In prepanng ihaze smndEiane financial sllarena the Company has opied la aviall Ihe ehaices svailieble for certaln tensitonal provisions within ind AS 101,
“First tirme adoption of (ndien Accounting Stendsney, which offers sxemption fram applying specfied Ind AS relrospectively. The most significent of ihase
provisions &re i tha following sress:

|, Dmsmed cost for property, plant and equipmant and fninglble assets

The Qompany has slectad o condinue with Ihe carmying valie for all of lls property, plant and aguipment and inlang!hle assels as measued 35 porthe pravious
F44P and used thet as e ceamed cost a5 &t the date of ranaiticn.

il Glansification and messurament of financial aases

A e reeaition dale, tha Company sasessed the condifions for classficaton of fmancial assets end sccorongly classifiad fts fnancal ssssts s siher
emorlead coal, falr value Shrough olher comprensralus incame o falr vaiie ough profil and bass account, as approprate, ondar ihe provisann of ird AS
104, ‘Finanzial netrensnts’.

Ill, De-recognition of financlal mesels

Thes (‘.nmmﬂrm eleciet 1o nat recagniss financial assets ar finranaial |lsbiws which wes de-recognissd in sccormines with ks previols GAAP os a resull
of trannactions tha! occumes before the irammiton data,

Iv. Ravanus from contracts with cotomars
The Company has aveiled thae fallowing pract:cal expedients in apalying e stand s relroepedively
& Far completed contracts wethin the sBme 2nnus feporing period, na restalement hos bess done;

b For completad cantraces thal Nave variabls consdarafion, the Company Ias used {he Fansaction price &l the date the contmc? wes compleied rether than
eslimating vanabia coreidaration amaunts in e somparalive reparting oerloos; and

e, For all reparting perlods preseniad befars the beginaing of 1he Frst 1nd AS reperting pered, Ao disclssiaes of the amount of irensaciion price allécsted o ihe
remaining pedomance obligetons heve been done.

Reconcliiation of nat worth and net iIncoma between indlan GAAP and ind AS Standalons financlal statamenta.

A, Recanclliation of shareholders' squity as per [ndian GAAP and Ind A% Standalone financinl statements

{Fis. in Millions)
Particulars ﬂnlllJl.u'Iiﬂ,m As af March 31, 2023
Nut-wrorih as por Indian GAAP .10 26800

5 d
LIront 28 BeCoumeag BN per BB (TN mamnog B3 [T
[Post-employmant Mm [Gratiilty) 1085] 11.62]]
Caave Encashmen {5.85) (1.29)

Eigicind Creil [oss on Trade Recevabies (1.06] (1.85)]
‘Wharrenty Prov|alan - 1325
Ofhera 0.B5 [y
Defered tix on aboue adusimonts 0.64 1.28

Tatal sharahaldars' equity as per Ind AS standalons financial statsments hﬂ 283,40




RAYZON SOLAR PRIVATE LIMITED

QiM ; U2E30EE 2022 FTCY 3202

KOTES FORMING PART OF THE FINANCIAL ETATEMENTS
{Currency: Indian Rupoes In Millions, unisss olhesreise stated)

8. Reconctiation of net profit as per Indian GAAP and Ind AS stendalone financial statermanta

[l in MIlllems)
Far the year ended
i March 31, 2073

Hat Profif ss per Indlan GAAR 23868
Adjusimanis on accaunlef,
|Mptrert for arcaured as ped Efociive mborosi method 013 ]
W ammanty Provision {038}
Fost-amployment sansfit obligaiion |Erully) (0.2}
Lsgsye Encashment {065}
'_E_Inﬂthd Cradil boss on Trade Recelvables [T
T (041)
Claterni tax on above adjustmanis ﬂ.Ei
Net profil as per Ind A standalone financisl ststemonts 4,55
Re-rmaanursment, of nes-tefired amploypss bepe'la plin M
{Oatarred 7ad banslilsxpenie] 011
ﬁ'uhl comprehansive incomes as per ind AS sfandalons financial sintements 234,30 |

€. Reconzlllatlon of Statmment of cash fows
Thare ware no inelarial difeencad bedwesn ihe Slalsment of Cash Fiows presenied undar ind 45 and ihe previous SAAR,
Motes 1o ths reconcillations.

{a) bnpairmant of inanclsl sssets

Urider Indian GAAP, the Company recognizes impaliment on trade recivaoins based on the ageing of the dus batance Linder |nd A5, Me Compsny applies
h= expectad cradil nss maded (ECL) for messurerment and recogniton of impairmant loss. The Gompany recognizes Eetime axpecied cedll joss for rede
recatuabias. The Company conaidars eulslsngng for mare Man 385 days for caleulaton of expecied eredit losa.

{b) Barrowirigs &l amorlsed cont
Indd AS 108 requires imnasciion conts incurred towards origingtion of bomowengs 1o ba deducted from the camying ameount of borrowings on inftel recognition
Thees costs s recognised = the profit o foes sver (he terure of the borawing as part of the inenes! sxpenss by applying (e effeciive interast rale mathod.

fc} Remeazurements of post-employment benefit obligations:
Uridnr ind A5, mmaasurmmanis Le. actuansl gains and lossss snd tha retum on pien ssksts, ssciuding smauris ieclused in the net injenest expense onine

nel dalined banedit |iapiity an mcognisad in Sther Compratansiva Inoome Instead of profi or loss. Unoer the Previous GAAR, thess remessurements wire
forming part of ihe profitor loas for fhe yoar.

d) Reained Esrnings
Ratained Eamnings aa a June 20, 2027, has been atjusied consegquent bo ihe abeve Ind AS irensition adustments,

{o) Delesrod tax answifinbiity
The transitional Ind AS adjustmerds hss lad o emponey difsrencss n jhe b @nd seeomd ingly defered tix impect on ihese adjusiments has been scoounted.




RAYZOM SOLAR PRIVATE LIMITED

CiN : U2B308GJI022PTCA3 3026

NOTES FORMING PART OF THE FINAMCIAL STATEMENTS
{Currency! Indian Rupses in Millions, uniess ctherwise stated)

42 Dlsciosurs as required by Indian Accounting Standard (Ind AS) 12 Income Texos

For the year ended | For the period ended
Particulirs March 31, 2024 March 31, 2023
Courren tax O A4 78,18
Tax for eadier yaars .11 -
Dafesrad tax 583 0,43
Tax Experses recognised in Staterment of Profit and Loss 207.88 78,63 |
Becongiliglion Tax Fxpensa,
Acoounting profit befors ncome lax 817.26 314,31
Appficatie tax rate (In %) 25.17% 517
Computed Tex Expensa 206,71 8.1
Tax effect of amourta which are not deductibie in caiculating tasble income 208 0.5
Tex effect of amouris which are daduclibe in calculating taxsble income = =
Tax for eardier years 0.1t -
Total Tax axpense 207,88 ‘Hul

43 In the apirvon of the Board, mny of the assals ather fan Propery, Piant & Equipmenta and Non Currant Investments have a valueg on
faglization I fhe ordinary course of the business ol leayl egual lo the amouni st which they are sfafed, The provisions for all
galgrmmined liabiffies are adequale and not in excess of the emount resscnnbly reaulred.

44 Eamings Per Sharo

Basio eamings per share is computad by dividing the nel profit sfie: (e by the weighted sveregs number of eguity shares outstanding
dufing the parod. Diluted ssmings per share is computed by dviding the profit after fax by the weightad sverage:number of eqiily
shares considerad for dedving basic eamings per share and sleo the weighied aversge numbber of equily shares Bat could have b2en
isEued wpon conversion of-all dilutive polential soully shases. The dilvled polential egulty sharés are agjusied for the poceeds
recaivable had the shares been actusily issued at feir value which (3 the average market value of the cutstanding shares, Diulive
polential eqully shares are desmed converisd as of the baginning of the perind, unless issued st 5 laler data. Dilulive potental equity
shares ara dstsrminad independently for sach penod presented, The number of sheres and polesdially dilutive equity shares are
adjusted relrospactively for afl periode preserted for any share splits 2nd bonus share saues inchuding ohanges effected prior to {he
spprovel of the slandalene inanclal staterments by the Board of Direclors,

e e For tha yoar ended | Forthe period ended
March 3, 2024 March 31, 2023
Prodfit atbrbutnids 1o squily anarsholders o caledlation of Basic EPS G093 60838
A Dividend and DOT paid to the preference shares - -
Profit stiributable 1o aguly sharehalders for caleuiation of Diluted EPS [ iR
Mo, of shares ai (ne beginning of ihe year 3 000, 060 w,nml
Add Shares issued dunng the year - 2,960,000
No. of shares af the end af the yeer 3,000,000 3,000,000
Walghted average equity shares ouistanding for caicdstion of Basic EPS 3,000,000 1,754,712
Potantlal conversion of autelanding preferencea sheres . -
Waignted aversge equity ahares outstanding for cafculation of Diluled EPS 3,000, 000 1,784,712
Besic eamings per equiy shere (non-ennusized) 20312 133.74
Basic eamings per equily shere (annusiized) 203.12 17781
Diluted earmings per equdy share (non-annuailoed) 0312 13374
|Dilted earmings por sauily shars (annusiised) 203,12 177.51

:
;



RAYZON SOLAR PRIVATE LIMITED

CIN 1 UZ83080J2022PTC133026

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
[Currency. Indian Rupess in Milliora, unfess othansise stated)

45 Revenue from contract with customers:
Revenue from - Sale of products |§ recognioed when ihe conlrol on the goods reve been fenefened lo the customer. The
performance cbligstion m case of - Sale of Soler PY moduleaproduct is satistead af a point in ima e, when tha matanal is shipped o
the custamar or on defvary to the custamer, a5 may be speaified in fhe coniracs,

g) Reconcillation of the amount of revanue recognised n the stetement of profit and loss with the contracted prica:
Particulara
For the year ended | For the perbod ended
March 31, 2024 March 31, 2023
Revanua 88 par contracisd price 12,790,158 B,133,.89)
Adjustments
Discounts | rebaias | incentives - 202
Salles relums f oredite / reverssls (B7.74) 5. 48)
(35T Ratz diffierence |25.08) (0.58)
Other Operaling Rovenus AL 14 11.28
| Tt 12,T28.47| ,199.06]
b} Disaggregation of revenus
Tha management identfied thal Sals of Manufaciured Goods &8 single opersting segment for the purpoas of meking decelon on
gllocation of resources and assassing s performanca,
Fowewer 1o mest the disclosure oojective with respect 10 teaggregeiion of revanue under “Ind AS 115 Revenus from contract with
Cusiomars” the Company balieves thal disapgregation on the basis of “product cstegories” best depicts how the nalune, amount,
timing end uncertainty of its revenues and cash lows are affected by indusiry, markst and other sconomic factors
Typa of Goods or Services For tha year onded | For the perbod ended
March 31, 2024 March 31, 3023
- Baie of Solar PV modukes 12,686 .33 CRERET
- Diher Operaling Revenue 4214 11,26
| Tk 12.720.47 6,185,08
g} [Timing of Fvenie recognition For the year ended | For the perod ended
March 01, 2024 March 31, 2023
Goods of services Hiansfermed over & pesiod of time . -
Goods or servicas transfermad at point in tima 12,7847 8,195 08
Total 1272847 B,195.08
d] Movement In Contrect sssets snd [labillties snd balances:
The {olowng t2ble provides information about contract assats-and contrect Iskxdites from the contracts with customean.
Particulars
For the year ended | For the perod ended
March 31, 2024 March 31, 2023
Contract sssets
Trade receivables
Balance &l the beginning of tha year 118.03 7458
Add: Revenus recognisad duwring the year 12, 720.47 6,188,068
Less' Receipl 12,254.48 815170
L=z Batance Written Off 034 0.68
Lees Dafermant of revenue during thé yaar - -
Add: Revenue deferrment but involoed duning the year - -
Bzalance &t the and of the vear Eg1. 70 118.03




RAYZON SOLAR PRIVATE LIMITED

CIN ; U293096J2023PTC123026

MOTES FORMING PART OF THE FINANCIAL STATEMENTS
4§ Employes benefit obligations

The Company has ciassifed the various amployves berelis provided io emplovess a8 undes:

As at As at
Particularms 31 March 2024 31 March 2023
Amount In Ba, Amount In Rs.
Gratulty )
Current Lisbilities/assel) B 3T 0,35
Mons-Currand Liabiltineiitssef) 686 FER
Total 1533 324
{a) Defined cantribwion plans:
As st As mi
Paricularms 31 March 2024 31 March 2023
— AmouniinRe, =~ AmountinRs.
Benefits (Contribulion 1) 2k
Girstulty 1.08 033
Contribution 1o PF and Oteer funds 1.37 253
Tobal 243 FILC

The Company has defined beref gratuity plan, ssch employee (= eligio/e for gretulty on completion of minimum fve yaers of aengces al 16
days basic salary for sach complsted years of saryices. The scheme & Tunds with Iife Insurance corperalion of india (s the farn of guslified

Insurance pollicy,
Slgnificant sssumplions :
Tha sigrificant actueral sssumptions were a3 follows -
As at As at
Farticulam 31 March 2024 31 March 2023
Amount In Rs. Ameuint In Ra.
[0} Principe! asswmplions used:
Disoount rale TR T.24%
Salary Growth rate 1E.00% 15.00%,
Withdrawzl Raias 25.00% 26.00%
Retiremant sge 58 Yaars 88 Years
indian Assured Lives Indian Assimed Lves

Maorlality ratn Mortslity (2013-14) Mortality (2012-14)

Litimata Uitmata

(b)Y Ehanges in the pressnt value of the defined benafd obligatians durng the year

Presant value of the defined benefll coligations el the beginning of the yaar [ paricd 18.08 1021
Current servica coa! 8.28 287
Inizrest cost 132 0§z
Actuarial {gain) f loss due o Demographic Assumplions . -
Aeliarial gainy f joss dus 16 Financal adjustment 0.7 1,28
Actuariad {gain) / loss cue to expariance adjustment 1020 6,83

Bensfits peid = .
Presant value of ihe defined banell obfigalions al the and of Be year) period 30,33 1008
il




RAYZON SOLAR PRIVATE LIMITED
LIN  U28300GI2022PTC 133028
NOTES FORMING FART OF THE FINANCIAL STATEMENTS

As ut As i
Particulnrs 31 March 2024 31 Murch 2023
—Amaunt In Bs, Ampunt in Rs,

{5} Chargs In fus vailus of plan assets during the yaar - -
Faéir Value of Plan Asests-at the beginning of the Period . .
Interesi Incama - -
Expeqted raturn on plen asset - .
Contributions by the emgloyer . -
Actuarial Galnei{Lossas) on plan essats - Due fo Expenence - .
Actua| benafit paid from tra fund - -
Fai= vaive of plan assets ot the end of (he yeur - -

{d ) Netassets | (hability) recognized in balance shust
Present valug of 1he defined berefit obligations al the ana of the year B3 18,08
Fair valis of plan-asssts at the and of the y=ar N .
Asseis / (Liability) recognized in the baisnce shast 38,33 18.06

(&) Expenses recognized in statarmant of prafit and loss:

Curent senvice cost paa 287
Interest cosl an benefil obligallon [naf) 132 £.32
Toisl expenses included In empioyess’ Denelil axenses 10,50 3._2_
(N Recogrized in other comprehenaive inbome for he year
Aciuarial {galn) /! loss due b Demographlc Assumplions - -
Actuarial (galn) ¢ loss dua 1o Financial sdjustment 0,27 {1.28)
Actuarial (gain) f loss due Lo experience adjustmant 1040 583
Relurm an plan assste - -
Recopnized In other comprehanuive income 10.8T EN
(g} The Expecled cantribution for the next yesr 5 Ry, Nil (previous year Nilj
(W} “Tha Maturity Profile of Cafined Benefit Dbligation’
The Weighted Average Duration (Years) as af velustion dale i3 8 years (previous yaar 8 year)
As ml Am at
Particulams: 31 March 2034 31 March 2023
Year 1 Cashfiow 2,52 11§
ear 3 Cashflow 343 1,50
ear 3 Cashilow 4.50 211 |
Fiear £ Cashfiow 502 263
Year 5 Gashilow B,28 3.4
ELm o Years & 16 10 Cashiow 21.18 B.81
Eum of Yaars 11 and Hocve Gasniow l 17.54 5,38

(g} Senrsllivity BRalysis
Sengitivity lo key assumplions
Discount raie gensitivily
Increzsa by 1% (1.86) {0.82)
Decrapie by 1% 218 1.01
Salany growtn rate sanaitivity
Increase by 1% 200 0.8a
Decrasse by 1% [1.67) (0-87)

Rate of Employes Turnover sensiivity
Ingrease by 1% {1.38) (0.66)
Decresss by 1% 1.42 o.Fo




RAYZOMN SOLAR PRIVATE LIMITED
CIN : U28308GJ2022PTC133028
HOTES FORMING PART OF THE FINANCIAL STATEMENTS

47 Subsequent Event
In prepaning these finandls! sistements, the Company has evalusted svents and fransactions that oocur during the penod subsegquent to 31 March 2024 for potentisl recognition or
discieaura in the financal stalements. These aubsequent avents have been considenss thmagh Dals, which s the dais, the financiasl stalaments wers availabls o be ssos.

48 The Company has entered into agreaments {all effective from April 01, 20:24) to acguire:
&) 100% equity shares of Better Power Projects Priveie Limited from Reyzon Green Privele Limiled (formery Better Enargies Pyl Lid.),
b} 85% equity shares of Rayzon Green Private Limited (formesy Betler Energies Pyt Lid.) from individual sheieholders, and
o} BE.87% equily shanss of Faybe Indisines Privala Limited Tram individial shareholdors,
Hewavar, sincs the agreamants ans exaciled subsaquant to year end and amount ramialng unpald, all 3 companias viz. Ballar Powar Projacis Privale Limilsd, Rayson Grean Privale
Limited. and Raybe Industries Private Limiled have not been considered as subsidiares of the Company for the finsncial year 2023-24,

48 Additional regulatory information

Addifional Regulstory Information pirsuant to Clause 6L of General insirucfions for preparation of Balance Sheet as given in Far | of Divigion |l of Schedule Il to the Companies Act, 2013,
are given hereunder 1o the extent relovant and other than those given clsawhere in any other notes 1o the Financial Stalements.

a) Aging Schedule of Trade Raceivables and Trade Payablas:
() Trade recelvables

Less than & & months to 1 1:2 yoars 2.3 yoars More than 3 Total

Firticutars months yaar yoars

Undispuled Trade recalvables -
Considarsd good S8E.64 nie 0 1.25 058 9170

Undispulod Trade recelvables -
Considerad doubstul - - 0.4 1.25 .64 .28
Dispuled Trade receivables -
Considered good - - - - - -
Disputed Trade recevahles -
Consldamd doubltful - - - - - -

(i), Trede Pavables

Particulars Less than 1 year | 1-2 years | 2-3 years | More than 3 years Total hA & Oy
TASME Undisputed = = z = - AL

Other than MSME Undispuled 863.31 - - . 863,31

[MSWE Disguied z 3 s : ;

[Cihier then MSMIE Disputed . . F = =




RAYZOM SOLAR PRIVATE LIMITED
CIN : U28309GJ2022PTC 133026
NOTES FORMING PART OF THE FIMANCIAL STATEMENTS

]

Ratios

Mame of ratlc

Miumaralor

Danaminalor

As at WMarch 31,
2024

As at March 21,

Variations

Reason for varistion

|Current rafic

CLTEnt assels

Curment liabiliies

102

14.40%

o majer vanalion noted

|Debt-equity ratio

Mon-current and corent bormawing

| Total equity

118

208

4337%

Significant dediine due to a
sirong increases in equity, diven
by isnbhi@nced profitsbiiity.
Bormowing increased but ata
slower rale, reflecting Improwved
financial stability.

lﬁehtmv‘mmemﬁn

Eamings before inferes!,

Interest expansga on fotal

3.66

4.20

-12.68%

Mo major vanation noted

| Rt on equity rabo

MNet profit after tax

Average equity

179%

-39, 06%

Equlity growth outpaced the
lincreasa In met profita, resulling
in & bower relum an equity. This
suggests lower profitabdlity
redative lo the expanded equilly
base.

|invEntory limover rabo

Cosl of goods sold

fwverage invantory

18.85

1047

Higher demand jed 1o increasad
Iinventory levels, bul betier
inveniony managemant has
improved tumover, reflecting
more efficient inventory
utllzation,

Trada recetvables umover matio

Revenue from operallons

Average rade receivables

35.87

65.29

<45.15%

A g in rede receivaoles
ndicates slower collaction or
extanded crodil lomes, resulling
in & lower lumover ralio despite
[he INCIERSE in Tevenue.

Trado payables Wwmover ratio

Purchase of Goods

Avarage trade payabies

17.84

16.01

11,37

Mo major varialion noted

el capital lumaover matio

Revenue fnom operalions

WWorking capital (comant asssis
rrbhLs eiranl llabibies)

37.50

a87.48

Mzt Working capital has almost
increasad by 21 fimes leading
I3 & decling In invenion
tumaver rafio.

| Mt profit ratio

Net profil after tax

Tolal Hevenus

A%

26.46%

Diue 1o improved afficiency the
Prafits of the company has
increased legding Io morease in
el Profit Margin.

Ratum on capital smployed

Eamings before interast and taxes
(EBIT)

Capital Employed {lotal equity +
totel debl + deferred tax Eability)

A7 75%

45470

6.13%

Mo major varation noted

*The management has pravide thair commenis where vanafion in mto is more than 25% as compared 16 the preceding year’ panod.




RAYZOM SOLAR PRIVATE LIMITED
CiN : U28308GI2022PTC133028
MOTES FORMING PART OF THE FINANCIAL STATEMENTS

cl
d)

8)

n
a
hi

k]

Tha Company does not have any Benaml property, where any proceading has baen inilialed or pending against the Company for holding any Benami property.

The Company has a Waorking Capital facility limit abowve Rs. § crores from vanious banks. For the said facilities, the Company has submitted Stock and debiors statement to the banks an
mainthly hasls excapt for the month of March 2024 where fhe stock slatement has been submitted for the pedod ended March 25, 2024, The average difference is not materal and is less
than 10% of amount of stock and debtors, which is on scoount of valuation, provisions, efc

Tha Compainy hae nol been declared as a willlul dafsitier by any lendar wha hae powers 1o declars a company a8 a willidl dafauller sl any lme durng Ihe Anancial yaar or after tha end of
reparting period but before fhe date when the financisl statements are approved.

The Company does nol have any Imnsactions with stnick-all companias.
The Company does nol have any charges or satisfackon which is yel to ba mglsierad wih tha Reglstrar of Campanias (ROC) beyand tha siatutony perfad,

The Company has compiled with Ihe number of layars prescibed under clalae (B7) of saclion 2 of e Companias Act 2013 read wilh Companias (Resliclions on numbar of Leyars) Rulea,
2017

Tha company has not advanced or loaned or invested funds o any other personis) or entity{is), including foreign anfitesintermedianas), with the unoerstanding that the Mermediary shall
L. Directly or Indirecily lend or Invest in other parsans or antilies (dentifed in any manner whatsosver by or on bahalf of the Companry (Lilimate Banaficlaries), ar
ii. Provide any guerantee, sacurity or the like o or on behalf of the Ulimaie Bensficianes.

The Company has nof recaived any funds from any person(s] or entfty(ies), inchuding foraign entities (Funding Pary) with the understanding (whether recarded in wrifing or otherwiss) that
tha Company shall!

i. Directly or indireclly lend or invest in other persans or entifies identified in any manner whatsosver by or on behalf of the Funding Parly (Litimate beneficianes), or

i.. Provide any gueranies, secunty or the |k o or on behalf of he Ulimale Beneficianies.

The Company does nof have any transaciions which is not recorded in the books of accounts but has been surmendered or discdhosed 8s (ncome durng the year in the lax assessments
under the Income Tax Act, 1961 (such as, seanch or survey or any other relevant provisions of the Income Tax Acl, 1961).

The Company has not traded or invested in Crypio cormency or Viral Curmency during the financial year.

80 Previous years! period's figures have besn regrouped ! redassified wherever necessary io comespond with the current year's classification / disclosure.

SIGNATURE TO NOTES FORMING INTEGRAL PART OF THE FINANCIAL STATEMENTS
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Date: 0G/09/2024 Date: 0Gj02/2024
Plage: Surat Place: Surat Place: Surat
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Rayzon Solar Private Limited

CIN: UzgzogGJzoezePTC133026
Notes forming part of the financial statements
For the year ended 31 March 2024

1) General Information:
Rmron Solar Private Limited (the Company”) is engaged in the business of manufocturing and sale of Solar
photovaltaie modules | systems including EPC Worle The Company is aleo engaged into setting up of the Salar
Puwer Plant / Systems.

The Company is a private imited Company incorporuted and domieiled in India. The sédress of s rogistered
office Ho6, Blue Point, Opp. D-Mart, Sarthona Jakat Naka, Surat, Gujsrat, Indis - 395006, The manufacturing
factlities s gitusted gt Karanj (Kim), Gujarar,

The Company was incorporated upon conversion of exstwhile partnership firm “Rayzon Green energies” into a
private limited Company on 20 June, 2023 under the provisions of Companics Act, appliemble in Indin.
Identification Mo, UsegoaGlzoga FTC 33006 msued by registrar of companies Ahmedabad, Gujarat,

2) Muterinl Arcounting Policics

.

hl

Basis of Preparation of Financial Stlements

The financial statements have been prepared in accordunce with Indian Accounting Standards ([nd AS)
notified under Section 133 of the Companies Act, 2013, [Compandes (Indisn Accounting Standerds) Rules,
205 a5 amended, and other relevant provisions of the Companies A, 2013,

The financial stitements have been prepared on a historical cost basls, excepl for certain financlia] assots
and lahilities that ane measured ot fair wlue or amortized cost, a5 required mmder Ind AS,

The Company’s functional and presentation currency i= Indian Bupess (INR), and all values ave rounded
to the nearest million except when otherwise indiosted.

First-time Adoption of Ind AS

During the vear, the Company has voluntarily adopted Ind AS and sccordingly it has prepared its
financial statements for the year ended March 31, 2024, in secordence with Ind AS for the first time, with
the transition date belng June 20, 2022, Comparative figures are for the period Tune 3o, 2022 to March
31, 2023

The Compuny has elected to apply certain optional exemptions and mandatory exceptions us provided in
Ind AS 13, Key exemptions inchide the use of carrying values under previous GAAP as deemied cot for
certain ftems of Property, Plant, and Equipment (FPE) and Intangible Assets,

The impact of transition from previous GAAP to Ind AR hes been aceounted for in the opening reserves &8
of the trunsition dote, and the reconellistions of sguity, tots! eomprehensivi income, and cash fiows from
previous GAAP to Tnd A5 have been provided in the notes to the financial statements,




Rayzon Solar Private Limited

CIN: UzgiyogGJzozaPTCigzoz6

Notes forming part of the standalone financial statements
For the year endec 21 March 2024

2 Material accounting policies feontinued)

. Classification of Assets and Liabilities into Current/Non-Current
The Company presents assets and fobilities in the balonce sheet based on current/non-currend
classification,

Current Assets: An acset is classified as current when it is expected to be realived, or intended 1o be
sold or consumed In the normal operating evele, ar within 12 months after the reporting peried, o it i
cash or o eash equivalent unless restricted from belng exchanged or used to settle a Uability for al least 12
montha after the reporting period.

Non-Current Assets: All gssets other than Current Asssis are classifisd a8 non-ourrent,

Current Liahilities: A Hahility is classified as current when it #s expected to be settled in the nomal
opernting cycle, or it is due to be ssttled within 12 months after the reporting perind, or thers is no
inenmditionsl right to defer the s=ttlement of the lishility for ot lesst 12 months after the reparting perind.

Non-Current Limbilitics: All linbilities other than Current Liabdlities are classified &5 non-corment.

The Compuny's opéroting cvele is the time botween the oeguisition: of assets for processing ond their
realization in cash or cash equivilents. The Compeny has identifed leas than 12 months es its opersting
aycle.

d. Property, Plant, and Equipment (PPE)

PPE are recognized at cost, less sccumulated depreciation and impairment Iosses, if any. Cost inchodes
the prrchase price and directly attributahle eosts to bring the ssset to its working condition for intended
use;

Subsequent costs are included in the asset's carrying amount or recognired as a separate asset if it s
prabable that future economic benefits associated with the item will fiow to the Company ond the cost of
the item cen be measured reliahly,

Depreciation on PPE is provided using the Written Down Valee (WDWV) method over the estimated useful
lives of the assets ns preseribed under Schedule 11 to the Companies Act, 2019, The residoal values, useful
lives, and methods of depreciation are reviewed at each financial year-end ind adjusted prospectively if
NECERSATY.




Rayzon Solar Private Limited

CIN: UzgzogGlzozzPTCi133026

Notes forming part of the standalone financinl stalements
For the pear ended 31 Mareh 2024

2 Malerial accounting policies (continued)

e. Capital Work-in-Propgreas (CWIP)

Capital Worl-in-Progress includes the cpst of PPE that s under construction or not vet rmeady for intended
ase g5 at the balance sheet date.

CWIP is carrizd at cost, comprising direct oost, relatsd incidental expenses; ond borroving dosts whers
applicable.

f.  Intungible Assets and Amortization

Intangible sisets seguired sepuruiely are messured on infiia] recognition at cost. Following initial
recognition, intangible sssets are corried of cost les secumulated mmorizstion and seeumilobed

impgrirment losses, if any,

Intangibie as3ets with finite fives are amortized over their useful economic lives on & srraight-tine basia
and nre assessed for impairment whenever there 18 an indieation that the inmtongihie asset may be
impaired, The amartization period and the amordzation method are reviewed ot least ot each fnancial

year-end.

Intnngibte aasers with indefinite wseful lives are not amortized but are tested for impairment annually,
gither individually or st the céish-gensroting unit level, The asseasment of indefinite life is reviewed
annually to detarming whethear the indefinite life continnes to be supporteble. If not, the change in usefal
life from indefinite to finite ik made on & prospective hasis,

£- Impairment of Non-Financial Assets

At each reporting diote, the Compeny sssestes whother there is ooy indiration that an asset may he
impaired. If any indicstion exists, the Company estimates the assct's recovershle amount, which is the
higher of its fair vahue less costs to sell and its value in we,

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

Tmpairment losses are recognized in the stolement of profil and loss, For assets, exclueding goodwill, an
assemment is made at each reporting date as 1o whether there is any indication thot previously recognized
impairment losses may oo longer exist or may hove deerepsed. I such an indieation exists, the Company
estimutes the assed's or cash-generating unit's recoverahle amount, A previously recognived impairment
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Rayzon Solar Private Limited
CIN: UzgzooGJzoe2FTC133026

Notes forming part of the standalone financial statements
Far the year ended 31 March 2024

2 Material accounting polictes fcontimeed)

Ines is rewersed omly if there has besn a change In the sssumptions vsed o detérmine the assets
recoverable amount sines the last impairment loss was reoopnized.

Government Grants

Government grants are recognized where thers {8 asonahle assurpnee that the grant will be recedved,
and alf attached ponditions will be complied with.

When the grant relates to an asset, the cost of the assel is presented net of the grant recelved. The grant is
recognized in the statement of profit ond Ioss over the wseful life of the deprecisble pzset as o reduced
deprocintion eRpense,

When the grant is relnted to revenue, it |8 recognived as ineomé on b syetematie husts over the perinds
necersary to match them with the related costs, which they are intended to compensate.

Provisions, Contingent Linhilities, and Contingent Assets

Prowvisions are ecogniscd when the Company has o present obligetion (Jegal or constroctivi) o5 result
of u past event and it §s probable thet eo cutflow of resources embodying economic benefits will be
required to settle the obligation and a relisble cstimate can be made of the amount of the obligation,

If the effect of the fime value of money is material, provisions are discountsd using a current pre-tax rate
that reflects current market agsessment of time valve of money and, whers appropriate, the risks spacific
to the liability, Unwinding of the discannt is recognised in the Statement of Profit and Loss as a finance
cost. Prondsions are reviewed at each reporting date and are adjusted to reflect the current best estimate.

A present obligntion that arises from past events where it i3 either not probable thit an outflow of
resources will be required to settle or o relisble estimate of the amounl cannot be made, 1= disclosed as a
contingent Hability. Contingem lahilities are also disclosed when there is a possible abligation arsing
from past events, the existence of which will be confirmed onby by the scourrence or non -pecnrrence of
DnE Or more uncertsin future events not wholly within the controf of the Company.

Claims against the Company where the possibilty of woy oitflow of resources in setthement is emote, ore
ot discleeed ns contingent labilities,

Contingent assets ure not recognised in financial sintements sinee this may resalt in the recognition of
income that may never ba realised. However, whan tha realization of income 2 virtunally cerfain, then the
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Rayzon Solar Private Limited

CIN: UzggooGJzoesPTC133026

Notes forming part of the standalone financlal statements
For the year ended 31 March 2024

2 Material sccounting policies (continued)

reluted nsset i€ not o contingent skset und 8 recopgnioed. A contingent asset Is disclased, in financial
statements, where an inflow of economic benefits i= prabahle,

The Company glves 2 warmanty betwoen 25 to 30 years on solar modules designed, manufactared and
supplied by the Company. In order to meet the expected cutflow of resources ngainst futore warranty
cloims; the Company makes o provision for werranly. Thise estimules are established using historical
trends & eurrent cost of nsuring the product’ performance warranty and may vary as a result of new
materials, altered monufacturing protesses or other events affecting product quality. This provision for
warranty represents the expected future outflow of respurces against clatms for performance shortfall on
ateount of manufscturing deficiencies over the sssurmd warranty life.

J.  Income Taxes

Current tax {s recognized besed on the taxnble profit for the year; nsing tax mtes and laws that have been
enacted or aubstantively enncred by the end of the reporting periiod.

Dreferred tax is recopnized on temporary differences hatween the cirrying amounts of assets and Hahilities
in the financial statemenits and the corresponding tax husss used in the eomputetion of taxable profit,
Deferred tax assets and Habilities are measured at the tax rates that sre sxpected to spply in the period
when the asset is realized or the liability is settled, based on tax rates and lows that hove been enocted or
subsstantively enscted v the end of the reporting period.

Deeferred tax assels are recognized to the extent thet it {s probable that taxeble profit will be available

pgninst which the dedoctible temporary differences, vnused tax losses, and unused tax credits can he

Deferred tax nasets and liabilities are offset when there is o legally enforceabla right to offset current oy
assets and lahilities, and whes the deferred tax halnness relnte to the same tuxation authority,

k. Investments and other finnncial assets
i)Classification

The Company elassifies itd naneinl assets in the following messurement categories:

«  these to be messured sshesguently st fiir value (either through other comprehensive inoome or
through statement of profit and Jnss); and
=  those meastred ot amortizod cost.




Rayzon Solar Private Limited

CIN: UzgaonaGJzozzPTCiago26

Notes forming part of the standalone financial statements
For tfe year ended 31 March 2024

2 Material acecounting policies {eontinued)

The clussification dopends on the Company's bisines model for mansging the Anundal gssets and the
contractual terms of the eash flows,

i) Initial measurement

Finsnein] assebs are inilially meosured st fair value, Transiction costs that are directly attributahle to the
aeguisition of financia] assers (other than fininclsl sssets it file value through profit or loss] sre added to
the fuir value of the financiel psseis, a5 appropriate, on initi.-ul recognition, Transaction costs directhy
ottributable to the acguisition of financial assety at fair value through profit or loss are recognised
immedistely in statement of profit and loss.

iii) Subsequent measurement — debt instruments

Sub=aquent messurement of the debt instruments depends on the Company’s bosiness model for
mansging the aseet ond the cash Now chamcteristics of the asset. The Company clossifies its debt
instruments in the following three eategories:

Amortized cost: Assets that arve held for collection of contrucmn] eash flows where those eash flows
represent solely pavments of principal and interest are messured ot amortized cost. A gain or loss on a
debt inveswtment thit &5 subsequently messured ot smortized cost and s oot 6 part of the hedging
relationship s recognized in the stetement of profit and loss when the asset {s derecognized or impaired,
Interest ineome from these financial sssets is included in other income vsing the effective interest rate
methid.

Fair value through other comprehensive income (FVTOCT): Asscts that are held for eollection of
contractual cash flows and for selling the financial assets where the essets cash flows represent salely
pavments of principal and interest are measured at fair value through other comprehensive fncome [OCT),
Movements in the carrving amount are taken through OCT, except for recognition of impairment gains or
losses, interest revenee amnd forefgn exchange gaing and Iosses which are recognized in the stuterment of
profit and loss. When financinl sssct is derecognized, the cumulative gain or loss previously recognized in
O is reclassifisd from equity to profit or loss and recognized in other galns | losses. Intorest income fram
these financial assets is included in ather income using the effective inferest rate method.

Falr value through profit or loss (FVTPL): Assets that do not mest the criterin for smortized cost or
FVTOCI are measived ot fafr value theough profit or loss. A gain or loss on o debt investment that &
subsequently measured ot fair valus through profit or loss and is not a part of hedging relationship is
recogniged in the statement of profit and loss. Interest income from these financial assets is inchuded in
other income,




Rayzon Solar Private Limited
CIN: UzggooGJzo2ePTCi33026

Notes forming part of the standalone financial statements
For the yeor ended 31 March 2034

g Malerial seeounting polivles {sontinuad)

iv)Subsequent mersurement — equity Instruments

The Company subsequently messures oll equity instuments g0 fuir value. When the monegement hns
elected to present fair value gains and losses on equity instruments in other comprehensve income, there s
no subsequent reclassifieation of fir valoe gaine and losses to statement of profit and lose. Dividends feom
such investments aro recognized in the statement of profit and loss o8 other incdme when the Company's
tight to roceive payment i established, Changes in the fair valee of finencie] assets st FYTPL are recognized
in the statement of profit snd loss, Impairment losses (and reversul of Impadrient losses) on equity
investments meastired nt FVTOCI are not reported separately from other changes in fair value.

v)mpairment of financinl nsseis

Expected credit losses are recognised for all financial assets subsequent to Initlal recognition other than
financinls assets in FVTPL category.,

Expected credit losses is the welghted-average of difference between 2l contractual cash flows that are due
to the Company in deeardaneswith the contract and all the cash flows that the Company expects th receive,
diseounted at the original effsctive interest rote, with the respective risks of default occurring as the
weights, When estimating the cash fiows, the Company iz required to eonsider:

= All contractual terms of the finendal assets (incleding prepeyment und extension) over the expected life of
the aessts,

 Cazh flows from the zsle of collateral heid or other credit emhancements thot are integral to the
contractunl terms,

Inrespert of trade receivables, the Company applies the simplified approach of Ind AS 109, which requires
megsurement of Joss allowanes at an amoum equal to lifeme expected eredil losses, Lifetime expected
crodit Josses are the expected credit losses that result from all poseible default events over the axpected life
of & financial instroment.

For finanein] assets other than trade receivables, the Company recopnises 12 month expected eredit losses
as per Ind AS 109 for &l originated or acquired finaneial assets, {f st the reporting date the credit risk of the
financial usset hus not increased significantly since its initial recognition. The expected credit losses are
measured as lifetime pepecied eredil losses, if the credit fsk on finencial asset increases significantly since
its imitinl recognition, The Company assumes that the credit risk on o financi] asset hos oot increased
significantly since initial recognition if the financial assst is determined to have low credit risk at the
balince sheet dete.

vi)De-recognition of finunein] asseby

A financial asset & de-recopnized when the Company has transferred the rights o receive cash flows from
the financial asset or retsine the contractogl dghts to recetve the cash flows of the financinl -ssset, bui
assumes # contractial obligation to pay the cash flows to one or more reciplents. When the Company has
transforred an asset, it evaluates whether it hag transferred substantially all the risks and rewards of
ownership of the financial asset. In soch cases, the financinl nsset i3 derepounized; When the Company has
neither transfierred o finandal asset nor retains substantially all the rsks and rewards of ownenthip of the
finaineial usset, the financlal ssset is derscogntzed if the Company has not retained control of the finanedal
asset.

e
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Rayzon Solar Private Limited
CIN: UzgzogGJzozzPTCi133026

Notes forming part of the standalone financial statements
For the year ended 31 March 2024

2 Materinl accounting policies (continued)

I

Financial labilities and equity instroments

Classification as debt or equity

Financlal lfabilitles and eyuity instruments issued by the Company are classified aecording to the
substanee of the contructual arrangements entered into and the definitions of a financial lability and an
squity instrument.

Equity instruments .

An equity instrument is any contract that evidences a residual interest in the astets of the Campary ufler
deducting all of its linbilities. Equity instruments are recorded ot the procesds received, net of direct issue
COs1s,

Financial liabilities

Trade and ather poyables are initiolly messured nt fair wvalue, net of {ransaction costs, snd gre
subsequently measured at amortited cost, using the effective interest rute method. Interest-bearing hank
Inans, overdrafts and (ssued debt are inftially measured of fair valie and sre subsequently measured at
amortized vost using the effective interest mte method, Any difference hetween the proceeds (net of
transaction costs) and the settlement or redemption of borrowings 13 recogniss! over the term of the
barrowings in sccordance with thi Campany’s accounting policy for borrowing costs.

Eair value measurement of finaneial instruments

The fuir value of financial instruments s the price that wonld be received to sell an asset or paid to
transfer a Hability in an ordedy transscton in the principal (or most acdvantageons) market at the
measurement date under current market eonditions (Le., an exit price) regurdléss of whather that price &
directly nhservahle or estimated vsing ancther valuation techntque, When the fair values of financial
assets und Ananclal lubillties recorded in the balanee sheet cannot be derlved from acttve markets, they
are determined using a variety of valustion technigues that include the use of valuation models. The
imputs to these models are taken from observable markets where possible, bt where this is not feasible,
estimation is required in establishing fair valoes, Judgements end estimates inclide considerations of
liquidity and model Inputs reluted to items such as eredit risk (bath own end counterparty), correlation
and volagility.

Derivative financial instrument

The Compeny holds derivetive financial instruments such a8 forefgn exchange forward contracts (not
designated as cush flow hedges) to mitigate the risk of changes in exchange rates on foreign corrency
exposures. The counterparty for these contracts is generally o bonle

Financial ussets or financial Habilities, at fair value through profit or loss

This category bes derivative finmmeinl assets or lahilities which are not designoted a5 hedges, Although
the Company believes that these derfvatives constitute hedges from an economic perspective, they may
not qualify for hedge accounting under Ind AS 109 Finaneial Instruments. Any derdvative that {8 either
not designated as hedge, or is so designated bot is ineffective a5 per Tnd AS 106, 15 categorized a4 a
fineneinl asset or financial lability, ot fuir value through profit or Toss. Dervatives not designated as
hedges are recogrized initially at fair value snd attributahle transaction costs are recognized in net profit
in the stutement of profit and loss when incurred. Subsequent to Initial recognition, these derivatives are
measured st fuir value through profit or loss snd the resulting exchanpe gaine or losses ore included in
other incame. Assets/labilities in this category are presented as current assets/current labilities if they
are gither held for trading ar are expected to be realized within 12 months after the balance sheet date,
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Rayzon Solar Private Limited

CIN: UzggzogGJzoz2PTCi133026

Notes forming part of the siandalone financial statements
For the year ended g1 March 2o24

2 Material accounting policies (continued)

Dereeognition of financial Habilities
The Company dercevgnizes finencial linbilities when, and anly when, the Company's cbligations ard
dischuirgsd, oancelled or they expire.

. Borrowing Costs

Borrowing eoste divectly attribatable (6 the sequisidon, sonstruchon, or production of on asset that
recessarily takes o substantlal perdod of time to gel ready for its infended use or sale are capitalized 45
pirt of the cost of the respective saset. All other borrowing costs ate expensed in the period in which they
oo,

Borrowing eosts consist of interest snd other ensts that an entity Inours in conneetion with the borrowing
of funds.

Enrnings Per Share

Busit ewrmings per shire is caleulated by dividing the profit attributable 1o equity holders of the Company
by the weighted average number of equity shares outsinnding during the finenedal yeir.

Diluted exrnings per share pdjusts the fgures used in the determingtion of basie earnings per share to
take mto account the after-inecme tax effect of interest and other financing costs sssoclated with dilutive
potential equity shares and the weighted avernge mumber of additional equity shares that would have
been omstanding assuming the conversion of ull ditutive potential equity shares.

Cash and Cash Equivalents

Cash and cash equivalents tn the balance shoe! comprise cish ut banks and on hand and shert<term
deposits with an original maturity of three months or less, which are subject to an inslpnificant ek of
changes in value,

Cash flows stutement

Statement of cash flows is prepared segregating the cash flows into opirating, investing and fnancing
activities,




Rayzon Solar Private Limited

CIN: UzgzoeGJzozePTCis3o026

Notes forming part of the standalone financial statements
For the year ended 31 March 2024

2 Material accounting policies (comtinued)

Cush fluws are reported using the indirect method, whereby net profit for the penod s adjusted for the
afficts of transactions of non-cash namre, working capitnd changes, any deferrals or aceruals of pest or
future apersting cash receipts or payments and ftems of income or ekpenses sssociated with investing or
financing cash flows.

For the purpose of presentation in the statement of cash flows, cash and cash squivalents include cash on
hund, cash ot banks, other short-term deposite and highly lguid investments with original matdrity of
thres months or lese that are readily converiible into cash.

q- Segment Reporting

Opersting segments are reported in 8 manner consistent with the internal reporting provided (o the Chiel
Operating Declsion Maker (CODM). The CODM is responsible for allocating resources and assessing the

performance of the opereting segments.

Identification of segments i= bused on the Company's business modal, where the maln setivity is the sale
of Solar FV modules, which i3 considered o single repartable segment.

The Company operatis in @ single geographical segment, primarily within India.

r. Hevenne Recognition

{i) Revenue from Contracts with Customers

Revenue Is recognised on the basts of approved eontracts regarding the transfir of goods or services to
customer for an amount thet reflects the consideration to which the entity expects to be entitled in
exchange for those goods or services. Revenue is measured at the fair volue of consideration reesived or
receivable taking into sccount the amount of discounts, incentives, valume rebates, and outgaing teues on
sales,

In case of EPC contescls, when the outcome of & EPC contract can be estimated reliably, revenue and
costs are recognised by refercnce to the stage of completion of the contract activity at the end of the
reporting period, measured based on the proportion of contract ensts incurred for work performed to date
relative to the estimated total contract ensts, exeept where this would not be representative of the stage of
completion. Operating or serviee vévenue §8 recopriged fn the period i which services are rendered by the
Company
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2 Material accounting policies (contimued)

Yisriations in contract work, claims and incentives poyments are included to the extent that the-amoont
cun be measured reliably and its receipt is considered probable. When the putcome of a construction
contrect cinnat be estimated refisbly, comtract revenve Is recognised to the extent of contract cost
incorred thet It is probable will be reeoverable. Contract costs are recognised o5 an expense in the period
{nn which they are incurred. When it is probeble thot tota] contrmect costs will eiceed total contract revenue,
thit expected loss s recogniscd s an exponse immedintely.

Significant finanelng component — Generally, the Company receives short=term advances from ity
cusinmers,

Using the practical sxpedient in Ind AS 115, the Company does not ndjust the promised amount of
congidecation for the effects of # significant Anisncing component if it expects, st contract Incepton, that
thie perind between the transfer of the promised good ar senvce to the customer and when the costomer
pays for that good or servies will be one vear or less.

(i) Dvidend income is accounted for when the right o receive the income is established.

(iii} Interest income is recognised using the Effeetive Inlerest Rate Method.

Employee Benefit Expenses

i) Short term employee benefits: A lability is recognised for benefite seerulng lo employess in
respect of weges, salures and anpusl Jeaves in the period the relates service is rendered st the
undiecounted amount of the benefits expecied 1o be paid in exchonge for thal service. Liabilities
reoogrised i respect of shori-term employes benefits are measured ot the undiscountéd smount of the
henefits expecied to be pafd in exchunge for the reluted aervcs.

1) Long term employee benefits: Lishilities recognized in respect of long term emploves benefits are
mensiired 1 the present vilie of the estimated future cish outflows expected to be mode by the Company
in respect of sepvices pronieded by emplovees up to the reporting date.

The Company operates a defined benefit gratuity plan in India. The cost of providing benefits under the
defined benefit plan & determined using the projected unit eredit method.

Remeasurements, comprising of sctunrial grins and losses, the effect of the asset ceiling, exchading
amounts included in net interest on the net defined henefit liabifity and the return on plin assets
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{excluding amounts included in net interest on the net defined benefit linbility]), are recopnised
immedintehy in the baiance shest with a corresponding debit ar eredit to retaingd esrmings through OCLin
the period in which they oceur. Remessurements are nol reclassified Lo profit or loss in subsequent

periods,

Past service costs are recognised in profit or loss on the earfier of:
*  Thedate of the plan pmendment or curtallment, and
= Thedate thet the Compony recognises related restrctuning costs

Net mterest is ealealsted by applying the discount rate to the net defined benefit lebility or asset. The
Company toecognises the following changes in the net defined benefit obligation a5 an expense in the
stuternent of profit and joss:
«  Serviee costs eomprising curren! service coste, pastessrvies costs, patng and lnstes on curtailments and
an-roatine settlements; and
& Nerinterest expense o inoome.

The linhilities for earned lzave ore not sxpected to be settlad whally within 12 months after the end of the
perind in which the employees render the related service. They are therefore measured as the pressnt
value of expected future payments to be made in respect of services provided by employess up to the and
of the reporting pericd using the projected unit credit method. The benefits are discounted using the
market yields at the end of the reporting period thot have terms approximating to the terms of the relnted
obligation. Remeasurements as a result of experience adjustments and changes in actuarisl assumptinns
are recognised in profit or loss. The oblipations are presented as current linkilities in the balance sheet if
the entity does not have an unconditional rght to defer the settioment for ot least twalve months after the
reporting date.

iii) Termination bencfits: A liability for o termination benefit is recognised ot the earlier of when the
entity ean no longer withdraw the offer of the termination benefit and when the entity récognisas any
related restructoring costs.

iv) Defined contribution plans: Peyments to defined contributlon retirement benefit plans are
recognised as on expense when employees have rendersd serviee entitling them w the contributions.
Payments made to state mannged retirement heneft plans sre sceounted {or a2 payments o defined
contribution plans whers the Company's obligatione under the plans are equivalent to those driging in o
disfined contribution retirement benefit plan.
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v) Defined benefit plans: For defined bensfit retirement benefit plans, the cost of providing benefits is
determined using the Prajected Unit Credit Method, with actuarial valiations being carried out at the end
of gach nnnual reporting perfod. Remensurements comprising actuarial gains und lusses, the effect of the
asget cofling (if npplicable) and the retirn on plan nssets (excluding interest) sro rocogmised immediately
in the halenes shest with a chirge or credit to other comprehenslve Income in the period in which they
occur, Remessursments recognised in other comprebensive income are not reclassified. Actuarial
vatluntions are being carried out at the end of vach snnunl reporting period for defined benefit pluns.

The retirement benefit obligution recognised in the Standalane financlal statements represents the deficit
or surplus in the Compuny's defined benefit plans: Any surpius resulting from this caleulation is limited to
the present value of any economie benefits available in the form of refiunds from the plans or reductions
i future contributions to thi plans.

The Company pays gratuity 1o the eligihle employees whoever has completed five years of service with the
Company at the time of resimation/ superannustion. The gratuity is paid by following existing applicsblz
noems, e 15 days salnry for each completod year of serviee ns per the Pavment of Gratuity Adt, 1972,

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

Coat of raw malerials include cost of purchase and other costs ineurred fn bringing the invartories to their
present location and comdition, Cost of finished goods and work in progress inclode cost of diret
materials and lsbour and a proportion of manufacturing overheads based on the normal operating
capacity but excluding borrowing costs. Cost of traded 4oods inelude purchase cost and fnward freight,
Costs of inventarles are delermined on FIFD basis, Net realisahle value represents the estimated selling
price for inventorles {including rew materials and finished goods) less all estimated costs of completion
and rosts necessary 1o moke the sale.

Leaves

As o lessee: The Company recognises o right-of-use ssset and a lease Hability at the lesse
commencement dute. The right-of-use asset is initiolly messured ot cost, which comprises the initia)
amount of the lense Hability ndjusted for any lease payments made at or before the commencement date,
phsmyhiﬂﬂdhmmhmmdmdlnmimﬂndmmdimmmhmdmlhnm&dyhg
asset or Lo rostore the underlying asset or the site on which it is located, less any lease (neentives recelved,
The right-of-use assets ore subsequently depreciated using the straight-line method from the
commencement date to the eartier of the end of the useful life of the right-of-use dsset or the end of the
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W

lesse term, In addition, the right-of-use asset s periodically reduced by impairment losses, if any, and
adjusted for certrin re-messnrements of the lease linbility,

The lepse Hability s initally messured st amortised cost of the present value of the lease payments that
are not paid ol the commencement dite, discounted ssing the interest Tate tmplicit in the lesse or, if that
rate cannot be readily determined, using the incremental bormowing rate,

The Compiany hoe ehected not to recognise right-of-use assets and lease Habilities for short-term leaces of
all assets that have o lense lerm of 12 months or less, leasis of low-vslue sssets and eancelloblz lenses, The
Company recognises the [ease payments assoclated with these leases 48 un expense in statement of profit
and loss.

As & lessor: Lease income from opersting leaess where the Company fs o lessor is reeognised in income
an 4 straight-ling hasis ever the lease term unlees the recelipls are strivtured to increase in line with
expected general inflation to compensate for the expected inflationary cost incvesses. The respective
leases] aspets-ara included i the balance sheet bosed on their nature. The Company did not need io meke
any adinstments to the accounting for sssetz beld as festor o o resull of sdopting the new leasing
standnrd.

Exceptional items

Exgeptiona] items refer to items of income or expenss, induding tax ftems, within the ststement of profit
and loss from ordinary activities which are non-recurring and are of such e, nature or fncidence that
their separate disclosure is considered necessary to explain the performanes of the Company,

Transaction in Foreign Correncies:

Foreign currency transactions are translated in to fanetional evrreney at the exchonge rates prevailing on
the date of such transactions. Foreign currency monetary agsets and labilitics as ot the halomee sheet duie
ane translobid at the rates of exchange prevadling st the dete of the balance sheet. Gpins and losses arising
on aceount of differences in forelgn exchaoge rotes on settlement [/ translation of forsign currency
monetary esseis and libilities are recognized in the stalement of profit and loss {n the year in which they
are ineurred. Non-monetary fiovelpn currency ftems that are messured gt fair value are translitad nsing
thee exchange rates when the falr value was determined. Translation differences on pssets and Hobilities
carried at fuir valoe are reported as & part of the falr value galn or loss.

Cost recognition
Costs ond expenses are recognised in stotement of profit and loss when incurred and are classified

recording to their nature,
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y. Recont necounting pronouncements
Ministry of Corporate Affales ("MCA™) notifics new standard or amendménts to the existing standards
under Companies (Indian Accounting Standards) Rules as fssued from time to Hime. For the year ended
3l March 2024, MCA has not notified soy new standards or amendments to the exising stendards
applicahle to the Company.
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