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Independent Auditor’s Examination Report on Restated Financial Information

To,

The Board of Directors

Rayzon Solar Limited

1104-1107 & 1109-1110, 11th Floor,
Millenium Business Hub,

Opp. Deep Kamal Mall, Varachha Road,
Sarthana Jakatnaka, Varachha Road,

Surat, Gujarat, India - 395006

Dear Sirs/Madam,

1. We have examined the attached Restated Financial Information of Rayzon Selar Limited (the
“Company” or “Issuer”) and its subsidiaries (the Company and its subsidiaries together referred

to as the “Group") comprising the Restated Consolidated Statement of Assets and Liabilities as

at March 31, 2026 and March 31, 2025, the Restated Standalone Statement of Assets and
Liabilities as at March 31, 2024, the Restated Consolidated Statement of Profit and Loss (including
Other Comprehensive Income), the Restated Consolidated Statement of Cash Flow and the
Restated Consolidated Statement of Changes in Equity for the years ended March 31, 2026 and
March 31, 2025 and the Restated Standalone Statement of Profit and Loss (including Other
Comprehensive Income), the Restated Standalone Statement of Cash Flow and the Restated
Standalone Statement of Changes in Equity for the year ended March 31, 2024, and the Material
Accounting Policies, Statement of adjustments to the restated financial information and Other
Explanatory

Information (collectively, the “Restated Financial Information”), as approved by the board of
directors of the Company at their meeting held on August 31, 2026 for the purpose of inclusion

in the red herring prospectus (“RHP”) and Prospectus (collectively the “Offering Document”),
prepared by the Company in connection with its proposed initial public offering of equity

shares of face value of Rs. 2 each of the Company (“Issue”).

The Restated Financial Information have been prepared in terms of the requirements of:

a) Section 26 of Part I of Chapter III of the Companies Act, 2013, as amended (the “Act")

b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended ("ICDR Regulations"); and

¢) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute

of Chartered Accountants of India (“ICAI"), as amended from time to time (the “Guidance Note”).
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2. The Company’s management and board of directors are responsible for the preparation of the
Restated Financial Information for the purpose of inclusion in the UDRHP /RHP/ Prospectus, to
be filed with Securities and Exchange Board of India (‘SEBI'’), BSE Limited (‘BSE’) and National
Stock Exchange of India Limited (‘NSE’) (BSE and NSE is collectively referred to as, the ‘Stock
Exchanges’) and Registrar of Companies, Gujarat at Ahmedabad (RoC’), as required, in
connection with the proposed Issue. The Restated Financial Information have been prepared by
the management of the Company on the basis of preparation stated in note 2 (a) to the Restated
Financial Information. The respective Board of Directors included in the Group are responsible
for designing, implementing and maintaining adequate internal control relevant to the
preparation and presentation of the Restated Financial Information. The res pective Management
and Board of Directors are also responsible for identifying and ensuring that the Group complies
with the Act, ICDR Regulations and the Guidance Note.

3. We have examined such Restated Financial Information taking into consideration:

a) The terms of reference and terms of our engagement agreed upon with you in accordance with
our engagement letter dated April 18, 2025 read with addendum, in connection with the
proposed Issue;

b) The Guidance Note. The Guidance Note also requires that we comply with the ethical
requirements of the Code of Ethics issued by the ICAT;

¢) Concepts of test checks and materiality to obtain reasonable assurance based on verification of
evidence supporting the Restated Financial Information; and

d) The requirements of Section 26 of the Act and the ICDR Regulations.

Our work was performed solely to assist you in meeting your responsibilities in relation to your
compliance with the Act, the ICDR Regulations and the Guidance Note in connection with the Issue.

4. These Restated Financial Information have been compiled by the management of the Company
from:

a) The audited consolidated financial statements of the Group as at and for the years ended March
31, 2026 and March 31, 2025 prepared in accordance with Indian Accounting Standard as
prescribed under Section 133 of the Act read with Companies (Indian Accounting Standards)
Rules 2015, as amended, and other accounting principles generally accepted in India along with
the presentation requirement of Division II of Schedule III to the Companies Act, 2013 (Ind AS
compliant), which have been approved by the Board of Directors at their meeting held on
August 31, 2026 and September 06, 2025 respectively.

b) Special purpose Ind AS audited standalone financial statements of the Company for the year
ended March 31, 2024 prepared in accordance with the Indian Accounting Standards
(referred to as “Ind AS”) as prescribed under Section 133 of the Act read with Companies
(Indian Accounting Standards) Rules 2015, as amended, and other accounting principles
generally accepted in India (the “Special Purpose Standalone Ind AS Financial Statements” ),
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after taking into consideration the requirements of ICDR Regulations and which have been
approved by the Board of Directors at their meetings held on June 17, 2025.

The Company has voluntarily adopted Ind AS and accordingly the Company has prepared its
standalone financial statements for the year ended March 31, 2024 in accordance with Ind AS
notified under Section 133 of the Companies Act, 2013, the Companies (Indian Accounting
Standard) Rules, 2015, each as amended, and consequently April 01, 2022 is the transition date for
preparation of its statutory financials statements as at and for the year ended March 31, 2024. The
standalone financial statements as at and for the year ended March 31, 2024, were the first
financials, prepared in accordance with Ind-AS.

¢) Financial statements and other financial information in relation to all the subsidiaries of
Company are audited by one of the joint auditors, Suresh I Surana & Associates, are included
in the audited consolidated financial statements of the Group as at and for the years ended
March 31, 2026 and March 31, 2025.

5. For the purpose of our examination, we have relied on:

a) Auditors’ reports issued by us dated August 31, 2026 and September 06, 2025 on the
Consolidated Financial Statements of the Group as at and for the years ended March 31, 2026
and March 31, 2025, respectively, as referred in Paragraph 4 (a) above; and

b) Auditors’ reports issued by us dated June 17, 2025 on the Special Purpose Standalone Ind
AS Financial Statements of the Company as at and for the year ended March 31, 2024 as
referred in Paragraph 4 (b) above.

¢) The audit reports issued by one of the joint auditors, Suresh I Surana & Associates, on the
respective financial statements of the subsidiaries for the years ended March 31, 2026 and
March 31, 2025 as referred in the table 4(c).

6. Based on our examination and according to the information and explanations given to us, we report
that the Restated Financial Information of the Group:

a) have been prepared after incorporating adjustments for the changes in accounting policies,
material errors and regrouping/reclassifications retrospectively in the financial years ended
March 31, 2025 and March 31, 2024 to reflect the same accounting treatment as per the
accounting policies and grouping/ classifications followed as at and for the year ended March
31, 2026;

b) do not contain any qualifications requiring adjustments; and

¢) have been prepared in accordance with the Act, ICDR Regulations and the Guidance Note.

7. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements.
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8. The Restated Financial Information do not reflect the effects of events that occurred subsequent to
the respective dates of the reports on the audited consolidated financial statements and special
purpose standalone Ind AS financial statements mentioned in paragraph 4 above.

9. We have not audited any financial statements of the Group as of any date or for any period
subsequent to March 31, 2026. Accordingly, we express no opinion on the financial position, results
of operations, cash flows and statement of changes in equity of the Group as of any date or for any
period subsequent to March 31, 2026.

10. This report should not in any way be construed as a reissuance or re-dating of any of the previous
audit reports issued by us nor should this report be construed as a new opinion on any of the
financial statements referred to herein.

11. We have no responsibility to update our report for events and circumstances occurring after the
date of the report.

12. Our report is intended solely for use of the Board of Directors for inclusion in the UDRHP /

RHP / Prospectus to be filed with SEBI, the relevant stock exchanges and RoC, where applicable,
in connection with the proposed Issue. Our report should not be used, referred to, or distributed
for any other purpose except with our prior consent in writing. Accordingly, we do not accept or
assume any liability or any duty of care for any other purpose or to any other person to whom this
report is shown or into whose hands it may come without our prior consent in writing.

For KARM A & Co. LLP, For, Suresh I Surana & Associates
Charter ccountants Chartered Accountants
Firm . No.: 127544W/W100376 Firm Reg. No.: 121749W

CA. h Chanabhai Dobariya CA. Amit Solanki

(Partner)/ / | Partner

Membership Number: 131197 M. No.: 129132

UDIN: 26131197XEYEYW2982 UDIN: 26129132PNRWOE4713

Date: August 31, 2026
Place: Surat




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

Restated Statement of Assets and Liabilities

Sr. |Particulars h::';e As at 31 March, 2026| As at 31 March, 2025| As at 31 March, 2024
Consolidated Consolidated Standalone
I |ASSETS
(A)|Non-Current Assets
1 |Property, Plant and Equipment 7,650.92 3.824.78 1,106.74
2 |Right of Use Assels 4(a) 156.75 15.65 -
3 |Capital work-in-progress 5 1,511.96 560.98 -
4 |Intangible Assets 6 4.36 8.02 -
5 |Financial Assets
(i) Investments T 5.37 4.26 242
(i) Other Financial Assets 8 64.45 37.05 4.11
6 |Deferred Tax Assets 9 24.21 56.30 -
7 |Other Non-Current Assets 10 0.66 - =
Total Non-Current Assets (A) 9,318.68 4,507.04 1,113.27
(B) |Current Assets
1 {Inventories 11 10,232.22 3,659.74 672.33
2 |Financial Assets
(i) Trade Receivables 12 5,293.91 1,927.37 581.70
(ii) Cash and Cash Equivalents 13 737.79 1,424.55 216.25
(iii) Other Bank Balances 14 402.46 60.40 33.63
(iv) Short-Term Loans and Advances 15 5.81 6.56 1.95
(v) Other Financial Assets 16 434.05 621.65 0.77
3 |Current Tax Assets (Net) 17 12 0.65 E
4 |Other Current Assets 18 5,412.41 1,869.46 898.05
Total Current Assets {B) 22,520.36 9,570.37 2,414.68
Total Assets (A+B) 31,839.04 14,077.41 3,527.95
il |EQUITY AND LIABILITIES
(A} |Equity
1 |Equity Share Capital 19 611.78 611.78 30.00
2 |Other Equity 20 9.682.80 4,922.55 841.98
Equity attributable to Shareholders of the Company 10,294.58 5,534.33 871.98
3 |Non-controlling Interest (24.35) (2.75) -
Total Equity (A) 10,270.23 5,631.58 871.98
(B) |[Non-Current Liabilities
1 |Financial Liabilities
(i) Long-Term Borrowings 21 2,503.15 1,670.12 568.75
(i} Lease Liabilities 4(b) 141.25 13.68 =
2 |Long-Term Provisions 22 47.79 7.67 6.96
3 |Deferred Tax Liabilities - - 5.05
Total Non-Current Liabilities (B) 2,692.19 1,691.47 580.76




Rayzon Solar Limited (formerly known as Rayzon Solar Private Limited)
CIN : U29309GJ2022PLC133026

(All amounts in  million, unless otherwise stated)

Restated Statement of Assets and Liabilities

Sr. |Particulars NNoote As at 31 March, 2026 | As at 31 March, 2025 | As at 31 March, 2024
Consolidated Consolidated Standalone
(C)|Current Liabilities
1 |Financial Liabilities
(i) Short-Term Borrowings 23 5,170.98 1.204.16 460.02
(i) Lease Liabilities 4(b) 17.64 215 =
(iii) Trade Payables 24
(a) Total outstanding dues of micro and small enterprise 503.60 313.31 138.35
(b) Total outstanding dues of creditors other than micro and small enterprise 5,408.44 2,591.25 724.96
(iv) Other Financial Liabilities 25 1.89 0.086 0.62
2 |Short-Term Provisions 26 14.04 1167 8.37
3 |Other Current Liabilities 27 7,740.11 2,731.85 714.13
4 [Current Tax Liabilities (Net) 28 19.91 - 28.76
Total Current Liabilities (C) 18,876.62 6,854.36 2,075.21
Total Equity and Liabilities (A+B+C) 839.04 14,077.41 3,527.95

The accompanying notes are an integral part of the restated financial information.
This is the restated statement of assets and liabilities referred to in a report of even date.

For Suresh | Surana & Associates

Chartered Accountants
=irm Reg. No.: 121749W

SAAmit Solanki

“artner

V. No.: 129132
Jate: 31/08/2026
2lace: Surat

ForK MA&COLLP
Accountants

Ma abhai Dobariya

Partner /

M. Noff:iﬁs'f
Date: 31/08/2026

Place: Surat

m(

Chief Executive Officer

Date: 31/08/2026
Place: Surat

Date: 31/08/2026
Place: Surat

DIN: 08589167)

—75 2

Rajendran John Shelton
Chief Financial Officer

Date: 31/08/2026

Place: Surat

Hardik Aéhokbhal
Kothiya

Chairman and Joint
Managing Director

(DIN: 08589174)
Date: 31/08/2026
Place : Surat

S\J&%

Mittal Narendrabhai
Shah

Company Secretary
ACS: 57367

Date: 31/08/2026
Place: Surat




Rayzon Solar Limited (formerly known as Rayzon Solar Private Limited)
CIN : U29308GJ2022PLC133026
(All amounts in ¥ million, unless otherwise stated)

Restated Statement of Profit and Loss

Sr. | Particulars Note | Forthe Year ended For the year ended For the Year ended
No. March 31, 2026 March 31, 2025 March 31, 2024
Consolidated Consolidated Standalone
Revenue
| |Revenue from Operations 29 60,647.39 28,188.06 12,728.47
Il |Other Income 30 36.48 142.94 25.29
I |Total Revenue (I+l) 60,683.87 28,331.00 12,753.76
IV |Expenses
Cost of Material Consumed = 31 52,782.69 21,078.28 11,009 65
Changes in Inventories of Finished Goods, Stock-in-Trade and Work-in Progress 32 (6,723.11) (593.37) (163.86)
Employee Benefit Expenses a3 1,509.01 61287 313.09
Finance Costs 34 572.70 197.43 84.07
Depreciation and Amortisation Expense k1 899.90 297 .57 112,79
Other Expenses 36 5,333.83 2,346.21 580.76
Total Expenses (IV) 54,375.01 23,938.99 11,936.50
V  |Profit Before Tax (lll-IV) 6,308.86 4,392.01 817.26
VI |Tax Expense: 48
Current Tax expense 1,594.74 1,168.29 202,14
Tax for earlier years 1.12 1.73 011
Deferred Tax expense 35.14 (60.88) 563
Total Tax Expense (VI) 1,631.00 1,109.13 207.88
VIl [Profit for the year (V-VI) 4,677.86 3,282.88 609,38
Vil |Other Comprehensive Income / (Expense)
Items that will not be reclassified to profit or loss (12.07) (1.81} (1.07)
Income tax relating to above 3.04 0.45 0.27
Other comprehensive income/(expense) for the year, net of tax (VIl) {9.03)] . (1.36) {0.80)
IX |Total Comprehensive Income/(expense) for the year (VII+VIl) 4,668.83 3,281.52 608.58
X |Profit/(Loss) attributable to :
Owners of Rayzon Solar Limited 4,699.45 3,285.67 609.38
Non-controlling Interest (21.59) (2.79) -
Xl |Other Comprehensive Income attributable to :
Owners of Rayzon Solar Limited (9.03) (1.36) (0.80)
Non-controlling Interest - - -
Xil |Total Comprehensive Income/{Expense) attributable to :
Owners of Rayzon Solar Limited 4,690.42 3,284.31 608.58
Mon-controlling Interest (21.59) (2.79) -
Xlll |Earnings per equity share of ¥ 2/- each attributable to owners of the Holding Company: 50
(1) Basic earnings per share 15.36 10.95 2.03
(2) Diluted earnings per share 15.32 10.95 2.03
The accompanying notes are an integral part of the restated financial information.
This is the restated statement of profit and loss referred to in a report of even date.
For Suresh | Surana & Associates For and on behalf rd of Directors of
Chartered Accountants
Firm Reg. Na.; 121748W
Ll
CA Amif Solanki Hardik Ashokbhai Amit Barve

Partner

M. No.:

Date: 31/08/2026
Place: Surat

Partner

128132 M. No.: 131197
Date: 31/08/2026

Flace: Surat

: 08589167)
ate: 31/08/2026

Place: Surat

Rajendran John Shelton
Chief Financial Officer

Date: 31/08/2026
Place: Surat

Kothiya

Chairman and Joint
Managing Director
(DIN: 08589174)
Date: 31/08/2026
Place : Surat

#,

s

Mittal Nare
Company Secretary
ACS: 57387

Date: 31/08/2026
Place: Surat

Chief Executive Officer

Date: 31/08/2026
Place: Surat

ai Shah




Rayzon Solar Limited (formerly known as Rayzon Solar Private Limited)
CIN : U29309GJ2022PLC133026
(4l amounts in ¥ million, unless otherwise stated)

Restated Statement of Cash Flows

Sr. Particulars For the Year ended For the year ended For the Year ended
No March 31, 2026 March 31, 2025 March 31, 2024
Consolidated [ idated Standalone

A, |CASH FLOW FROM OPERATING ACTIVITIES
Profit Before Tax 6,308.86 4,392.01 817.26
Adjustments for:
Depreciation and Amortisation Expense 899.91 297.57 112.79
Loss on sale of Property, plant and Equipments (net) - 2545 -
Interest Expenses §572.57 176.23 76,36
Interest Income {17.89) (5.61) (0.58)
Minority Interest - 0.04 -
Rent Income (0.34) (0.10) (0.10)
Employee Compensation Expense 69.83 - -
Warranty Provision 7.65 3.60 1.43
Provision on doubtful debt / (written back) and Bad debt written off 55.18 1.33 0.34
Operating Profit Before Changes in Working Capital 7,895.77 4,890.51 1,007.48
Changes in working capital
(Increase) in Inventories (6,572.48) (2,887.40) (193.91)
(Increase) in Trade Receivables (3,421.71) (1,337.00) (474.01)
{Increase) in Other Bank Balances {342.06) (26.77) {19.57)
(Increase) / Decrease in Other Financial Assels 170.55 (651.83) 6.68
(Increase) in Other Non Current Assets {0.66) - .
(Increase) in Other Current Assets (3,764.45) (971.39) (397.34)
Increase / (Decrease) in Provisions 2591 (1.04) 10.65
Increase in Trade Payables 3,007.47 2.041.26 411.37
Increase / (Decrease) in Other Financial Liabilities 1.83 (0.56) 0.62
Increase in Other Current Liabilities 5,008.27 2,017.71 520.81
Cash flows generated from operating activities post working capital changes 2,008.43 297347 872.78
Net Taxes Paid (1,580.05) (1,199.88) (171.04)
Net cash flows generated from /{used in) operating activities 428.38 1,773.59 701.74

B. |CASH FLOW FROM INVESTING ACTIVITIES
Interest Received 4.52 3.28 0.58
Rent Income 0.34 0.10 0.10
Investments in Multi Cap Funds (1.11) (1.84) (2.42)
({Increase) / Decrease in Short-Term Loans and Advances 0.75 (4.61) (1.95)
Payment made for Purchase of Property, Plant & Equipments (including capital work-in-progress and Intangible Assets) (5,350.53) (3,661.13) (888.57)
Proceeds from Sale of Property, Plant & Equipments 6.69 52.46 -
Net cash flows generated from /{used in) investing activities (5,339.33 3,611.73 5832.261

C. |CASH FLOW FROM FINANCING ACTIVITIES
Increase / (Decrease) in Long term borrowings (net) 1,188.40 1.250.72 399.96
Increase / (Decrease) in Short term Borrowings (net) 3,611.47 594,79 80.07
Proceeds from Issue of Equity Shares - 11.78 -
Share premium on |ssue of Equity Shares - 1,366.27 =
Lease Rent Paid (12.25) (1.59) -
Interest Expenses Paid (563.43) (175.54) (75.79)
Net cash flows generated from /{used in) financing activities 4_@_24.19 Q‘D&M 404.24
Net increase / (decrease) in cash and cash equivalents {A+B+C) &8_5.?6) 1!2&&30 213.73
Cash and Cash Equivalents
At beginning of the year (Refer Note 13) 1,424.55 216.25 252
Al end of the year (Refer Note 13) 737.79 142455 216.25
Net increase /[ (drecrease) as discliosed above 686.76 1,208.30 213.73




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

Restated Statement of Cash Flows
Note:

(a) Components of cash and cash equivalents:

Particulars As at As at As at
31 March 2026 31 March 2025 31 March 2024
Balances with Banks
- in current accounts 72.25 1,388,72 53.14
- in cash credit accounts (surplus) 660.99 33,12 161.25
Cash on Hand 4.55 2N 1.88
Total 737.79 1,424.55 216.25

(b) The above Cash Flow Statement has been prepared under the “Indirect Method” as set out in the Indian Accounting Standard (Ind AS-7) - Statement of Cash Flow.

(c) Figures in bracket indicate cash outgo,

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

For Suresh | Surana & Associates
Chartered Accountants
21749W

olanki Hal Ashokbhai Amit Barve
Kothiya
Partner Chairman and Joint Chief Executive Officer
Managing Director
M. No.: 129132 M. No.: 13JI19'T (DIN: 08589174}
Date: 31/08/2026 Date: 31/08/2026 e: 31/08/2026 Date: 31/08/2026 Date: 31/08/2026
Place: Surat Place: Surat lace: Surat Place : Surat Place: Surat

o
0 e F o 't
Rajendran John Shelton ittal Nare
Chief Financial Officer Company Secretary
ACS: 57367
Date: 31/08/2026 Date: 31/08/2026

Place: Surat Place: Surat




Rayzon Solar Limited (formerly known as Rayzon Solar Private Limited)
ZIN : U29309GJ2022PLC133026

‘All amounts in ¥ million, unless otherwise stated)

Restated Statement of Changes in Equity

A. Share Capital

Particulars Amount

Equity Shares

Balance as at 01 April, 2023 : 30.00

Issued during the year :

Balance as at 31 March, 2024 30.00

Equity Shares

Balance as at 01 April, 2024 30.00

Issued during the year 581.78
as at 31 March, 2025 611.78

Equity Shares

Balance as at 01 April, 2025 611.78

Issued during the year =

Balance as at 31 March, 2026 611.78

3. Other Equity and Non-controlling Interest
- Reserves and Surplus and Non-controlling Interest

Reserves and Surplus
Non-
Particulars Securities Retained Share Based | Remeasurement Total controlling Total
Premium Earnings Payment of defined benefit Interest
Reserve plans
Balance as at 01 April, 2023 - 233.74 - (0.34) 233.40 - 233.40
Profit for the year - 609.38 - - 609.28 - 609.38
Other Comprehensive Income (Net of tax) - = - (0.80) (0.80) = (0.80)
Bal as at 31 March, 2024 - B43.12 - (1.14) 841.98 - 841.98
Balance as at 01 April, 2024 . 843.12 = (1.14) 841,98 - 841.98
Equity Share capital of Minority Shareholders - - - - - 0.03 0.03
Profit for the year - 3,285.68 - - 3,285.68 (2.79) 3,282.88
Transferred to Share capital on issue of Bonus Shares - (570.00) - - {570.00) - {570.00)
Premium on Issue of Equity Shares 1,366.27 - - - 1.386,27 - 1,366.27
Consolidation adjustment during the year - (0.01) - - (0.01) - {0.01)
Other Comprehensive Income (Net of tax) - - - {1.36) (1.36) - (1.36)
Bal as at 31 March, 2025 1,366.27 3,568.79 - (2.50) 4,922.56 2.76 4,919.80
Balance as at 01 April, 2025 1,366.27 3,558.79 - (2.50) 4,922.56 (2.76) 4,919.80
Profit for the period - 4,699.45 - - 4,699.45 (21.59) 4,677.86
Share based payment reserve - - 69.83 - 69.83 - 69.83
Other Comprehensive Income (Net of tax)} - - - (9.03) (2.03) - (9.03)
Balance as at 31 March, 2026 1,366.27 8,258.24 69.83 (11.53) 9,682.80 (24.35) 9,658.45
‘he accompanying notes are an integral part of the restated financial information.
“his is the restated statement of changes in equily referred to in a report of even date.
‘or Suresh | Surana & Associates
hartered Accouptants .
Ha Ashokbhai
Kothiya
‘artner Chairman and Joint Managing
Director
A. No.: 129132 M. No.: 131197 (DIN: 08589174)
)ate: 31/08/2026 Date: 31/08/2026 Date: 31/08/2026
“iace: Surat Place: Surat Place : Surat

z M B:{yﬁ —;

Amit Barve Rajendran John Shelton ittal Ndrendrabhai Shah
Chief Executive Officer Chief Financial Officer Company Secretary

ACS: 573687
Date: 31/08/2026 Date: 31/08/2026 Date: 31/08/2026

Place: Surat Place: Surat Place: Surat



Rayzon Solar Limited

(formerly known as Rayzon Solar Private Limited)

CIN: U29309GJ2022PLC133026

Notes forming part of the restated financial information

1) Corporate Information:

Rayzon Solar Limited, formerly known as ‘Rayzon Solar Private Limited’, (‘the Holding Company’/ “the
Company”) together with its subsidiaries (called “the Group”) are engaged in the business of manufacturing

and sale of Solar photovoltaic modules and other solar module related businesses.

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

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

The Holding Company is now converted to public limited company w.e.f. 13 May 2025. Corporate
Identification No. (CIN) of the Holding Company is U29309GJ2022PLC133026. Holding Company is

domiciled in India. The address of its registered office & Corporate Office is as below:

1104-1107 & 1109-1110, 11" Floor, Millenium Business Hub, Opp. Deep Kamal Mall, Varachha Road, Sarthana
Jakatnaka, Varachha Road, Surat, Gujarat, India, 395006.

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

and Address are as below:

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

394110.
Sava Plant: Block No. 172/1, Sub Division Plot-2, Mangrol, Sava, Surat, Gujarat — 394120.

The Restated Financial Information comprise of financial statements of the Holding Company and its

subsidiaries (details below), collectively referred as ‘the Group'.

Name of the Subsidiaries Country of Proportion of Ownership as at
Incorporation | March 31, 2026 March 31, 2025 March 31, 2024
Rayzon Industries Private Limited India 66.67% 66.67% -
Better Power Projects Private Limited India 100.00% 100.00% -
Rayzon Energy Private Limited India 100.00% 100.00% -
-\Rayzon Bess Private Limited India 100.00% - B
zon Project Private Limited India 100.00% - -

a.

terial Accounting Policies and other explanatory information

Basis of Preparation and Statement of Compliance with Ind AS

and Liabilities as at March 31, 2026 and March 31, 2025, the Restated Standalone Statement of Assets and
Liabilities as at March 31, 2024, the Restated Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Restated Consolidated Statement of Cash Flow and the Restated Consolidated

Statement of Changes in Equity for the year ended March 31, 2026 and March 31, 2025 and the Restated
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Standalone Statement of Profit and Loss (including Other Comprehensive Income), the Restated Standalone
Statement of Cash Flow and the Restated Standalone Statement of Changes in Equity for the years ended
March 31, 2024, and the Summary Statement of Material Accounting Policies and Explanatory Information
(collectively, the ‘Restated Financial Information’/ ‘Restated Financial Statements’). These Restated
Financial Information of the Group has been approved by the Board of Directors of the Holding Company on
August 31, 2026 and have been specifically prepared by the Management of the Holding Company for the
purpose of inclusion in the Updated Draft Red Herring Prospectus (‘DRHP’), Red Herring Prospectus
(‘RHP’) or Prospectus in connection with the proposed Initial Public Offering (‘IPO’) of its equity shares

(referred to as ‘Issue’)

The Restated Financial Information have been prepared in accordance with Indian Accounting Standards
(Ind AS) notified under the Companies Act, 2013 (‘the Act’), read with Companies (Indian Accounting

Standards) Rules, 2015, as amended, and other applicable guidance.

The Restated Financial Information have been specifically prepared by the management as required under
the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended (“ICDR Regulations”) issued by the Securities and Exchange Board of India ('SEBI'), In
pursuance of the Securities and Exchange Board of India Act, 1992, for inclusion in the Updated Draft Red
Herring Prospectus ('DRHP’), Red Herring Prospectus (‘RHP’) or Prospectus to be filed by the Holding
Company with the Securities and Exchange Board of India (SEBI') in connection with the proposed Initial
Public Offer of equity shares ('IPQ") of the Holding Company (referred to as the “Issue”). The Restated
Financial Information has been prepared by the management of the Holding Company to comply in all

material respects with the requirements of:

a) Section 26 of Part I of chapter III of the Companies Act, 2013 (“the Act”);

b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended ("ICDR Regulations"); and

c¢) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Chartered Accountants of India (“ICAI”), as amended from time to time (the “Guidance Note”);

The Restated Financial Information has been compiled by the management from the Audited Financial
Statements of the Holding Company as at and for the years ended 31 March 2026, 31 March 2025 and 31

The Restated Financial Information have been prepared after incorporating adjustments for the changes in

accounting policies, material errors and regrouping / reclassifications retrospectively in the financial years
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Further, there were no changes in accounting policies during the year of these Audited Financial Statements.
There were no material amounts which have been adjusted for, in arriving at profit / loss of the respective
periods (Refer Note No. 62 - Statement of adjustments to the audited financial statements).

These Restated Financial Information have been prepared on going concern basis using the material

accounting policies and measurement bases summarized below.

These accounting policies have been used throughout all periods presented in the Restated Financial
Information, unless otherwise stated and are consistent with those adopted in the preparation of financial
statements for the year ended March 31, 2026. These Restated Financial Information do not reflect the
effects of events that occurred subsequent to the respective dates of board meeting on the audited Financial

Statements mentioned above.

The Restated Financial Information have been prepared on a historical cost basis, except for certain financial

assets and liabilities that are measured at fair value or amortized cost, as required under Ind AS.

The Group’s functional and presentation currency is Indian Rupees (INR), and all values are rounded to the

nearest million except when otherwise indicated.

Basis of consolidation

The Restated Financial Information comprise the financial statements of Holding Company and all of its
subsidiaries as at 31 March 2026 and 31 March 2025. The financial statements of the entities used for the
purpose of consolidation are drawn up to same reporting date as that of the Holding Company. Subsidiaries
are all entities over which, Holding Company exercises control. Holding Company exercises control only if it
has the following:

a) power over the entity

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

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

The Holding Company or any of its subsidiaries, whether it controls an entity, if facts and circumstances
indicate that there are changes to one or more of the three elements of control. The difference between the
cost of investment in subsidiaries (investee company) to the Group and the proportionate share in the equity

of the investee Company as at the date of acquisition of stake is recognised in the Restated Financial

4‘%\ nformation as Goodwill or Capital Reserve, as the case may be. Goodwill arising on consolidation is tested

O

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

intra-group balances and transactions including unrealised gain / loss from such transactio

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

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

of the earnings, the attribution specified by such arrangement is considered.

For the year ended 31 March 2024, Holding Company does not have any Subsidiary / Associate Company,

thereby are not require to prepare consolidated financial statements for the year ended 31 March 2024,

Use of Estimates

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

carrying amounts of assets or liabilities in future periods.

Classification of Assets and Liabilities into Current/Non-Current

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

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

the reporting period.

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

in cash or cash equivalents. The Group has identified less than 12 months as its operating cycle.
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e. Business combinations

Business combinations are accounted for using the acquisition method. The acquisition method involves the
recognition of the acquiree's identifiable assets and liabilities, including contingent liabilities, regardless of
whether they were recorded in the financial statements prior to acquisition. On initial recognition, the assets
and liabilities of the acquired subsidiary are included in the consolidated balance sheet at their fair values,
which are also used as the bases for subsequent measurement in accordance with the Group's accounting
policies. Goodwill is stated after separating out identifiable intangible assets. Goodwill represents the excess
of acquisition cost over the fair value of the Group's share of the identifiable net assets of the acquiree at the
date of acquisition. Any excess of identifiable net assets over acquisition cost is recognised in the other
comprehensive income on the acquisition date and accumulated in equity as capital reserve. Acquisition
related costs are accounted for as expenses in the period in which they are incurred and the services are

received.

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

acquired is adjusted in other equity.

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

being accounted for using pooling of interest method.

The following accounting has been followed:

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

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

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

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

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




Rayzon Solar Limited

(formerly known as Rayzon Solar Private Limited)

CIN: U29309GJz2022PLC133026

Notes forming part of the restated financial information

2 Material accounting policies (continued)

f. Property, Plant, and Equipment (PPE)
PPE are recognized at cost, less accumulated depreciation and impairment losses, if any. Cost includes the

purchase price and directly attributable costs to bring the asset to its working condition for intended use.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset if it is
probable that future economic benefits associated with the item will flow to the Group and the cost of the

item can be measured reliably.

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

necessary.

FA were held in the name of erstwhile partnership firm and were transferred to the Company pursuant to

conversion of the same effective 20 June 2022.

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

written down value as per previous GAAP has been considered as deemed cost under Ind AS.
g. Capital Work-in-Progress (CWIP)

Capital Work-in-Progress includes the cost of PPE that is under construction or not yet ready for intended

use as at the balance sheet date.

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

applicable.

h. Intangible Assets and Amortization

Intangible assets acquired separately are measured on initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less accumulated amortization and accumulated impairment

losses, if any.

Intangible assets with finite lives are amortized over their useful economic lives on a straight-line basis and
are assessed for impairment whenever there is an indication that the intangible asset may be impaired. The

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

Intangible assets with indefinite useful lives are not amortized but are tested for impairment annually, either

individually or at the cash-generating unit level. The assessment of indefinite life is reviewed annually to

determine whether the indefinite life continues to be supportable. If not, the change in useful life from

indefinite to finite is made on a prospective basis.
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i. Impairment of Non-Financial Assets

At each reporting date, the Group assesses whether there is any indication that an asset may be impaired. If
any indication exists, the Group estimates the asset’s recoverable amount, which is the higher of its fair value

less costs to sell and its value in use.

If the carrying amount of the asset exceeds its recoverable amount, the asset is considered impaired and is

written down to its recoverable amount.

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

amount since the last impairment loss was recognized.

j- Government Grants

Government grants are recognized where there is reasonable assurance that the grant will be received, and

all attached conditions will be complied with.

When the grant relates to an asset, the cost of the asset is presented net of the grant received. The grant is
recognized in the statement of profit and loss over the useful life of the depreciable asset as a reduced

depreciation expense.

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

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

k. Provisions, Contingent Liabilities, and Contingent Assets

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past
event and it is probable that an outflow of resources embodying economic benefits will be required to settle

the obligation and a reliable estimate can be made of the amount of the obligation.

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

Provisions are reviewed at each reporting date and are adjusted to reflect the current best estimate.

A present obligation that arises from past events where it is either not probable that an outflow of resources

TS

will be required to settle or a reliable estimate of the amount cannot be made, is dj d_as a contingent
liability. Contingent liabilities are also disclosed when there is a possible obliga -
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the existence of which will be confirmed only by the occurrence or non -occurrence of one or more uncertain

future events not wholly within the control of the Group.

Claims against the Group where the possibility of any outflow of resources in settlement is remote, are not

disclosed as contingent liabilities.

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

special purpose financial statements, where an inflow of economic benefits is probable.

The Group gives a warranty between 25 to 30 years on solar modules designed, manufactured and supplied
by the Group. In order to meet the expected outflow of resources against future warranty claims, the Group
makes a provision for warranty. These estimates are established using historical trends & current cost of
insuring the product’ performance warranty and may vary as a result of new materials, altered
manufacturing processes or other events affecting product quality. This provision for warranty represents the
expected future outflow of resources against claims for performance shortfall on account of manufacturing

deficiencies over the assured warranty life.

1. Income Taxes

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

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

substantively enacted by the end of the reporting period.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax

assets and liabilities, and when the deferred tax balances relate to the same taxation authority.

m. Investments and other financial assets

i)Classification

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

e those to be measured subsequently at fair value (either throug

statement of profit and loss); and
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e those measured at amortized cost.

The classification depends on the Group’s business model for managing the financial assets and the

contractual terms of the cash flows.

ii) Initial measurement

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

immediately in statement of profit and loss.

iii) Subsequent measurement — debt instruments

Subsequent measurement of the debt instruments depends on the Group’s business model for managing
the asset and the cash flow characteristics of the asset. The Group classifies its debt instruments in the

following three categories:

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

method.

Fair value through other comprehensive income (FVITOCI): Assets that are held for collection of
contractual cash flows and for selling the financial assets where the assets cash flows represent solely
payments of principal and interest are measured at fair value through other comprehensive income (OCI).
Movements in the carrying amount are taken through OCI, except for recognition of impairment gains or
losses, interest revenue and foreign exchange gains and losses which are recognized in the statement of

profit and loss. When financial asset is derecognized, the cumulative gain or loss previously recognized in

OCI is reclassified from equity to profit or loss and recognized in other gains / losses. Interest income

rom these financial assets is included in other income using the effective interest rate method.

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

other income.
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iv)Subsequent measurement — equity instruments

The Group subsequently measures all equity instruments at fair value. When the management has elected
to present fair value gains and losses on equity instruments in other comprehensive income, there is no
subsequent reclassification of fair value gains and losses to statement of profit and loss. Dividends from
such investments are recognized in the statement of profit and loss as other income when the Group’s
right to receive payment is established. Changes in the fair value of financial assets at FVIPL are
recognized in the statement of profit and loss. Impairment losses (and reversal of impairment losses) on

equity investments measured at FVTOCI are not reported separately from other changes in fair value.

V)Impairment of financial assets

Expected credit losses are recognised for all financial assets subsequent to initial recognition other than

financials assets in FVTPL category.

Expected credit losses is the weighted-average of difference between all contractual cash flows that are
due to the Group in accordance with the contract and all the cash flows that the Group expects to receive,
discounted at the original effective interest rate, with the respective risks of default occurring as the

weights. When estimating the cash flows, the Group is required to consider:

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

of the assets.

+ Cash flows from the sale of collateral held or other credit enhancements that are integral to the

contractual terms.

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

life of a financial instrument.

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

financial asset has not increased significantly since its initial recognition. The expected credit losses are

measured as lifetime expected credit losses, if the credit risk on financial asset increases significantly
since its initial recognition. The Group assumes that the credit risk on a financial asset has not increased
significantly since initial recognition if the financial asset is determined to have low credit risk at the

balance sheet date.
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vi)De-recognition of financial assets

A financial asset is de-recognized when the Group has transferred the rights to receive cash flows from the
financial asset or retains the contractual rights to receive the cash flows of the financial asset, but assumes
a contractual obligation to pay the cash flows to one or more recipients. When the Group has transferred
an asset, it evaluates whether it has transferred substantially all the risks and rewards of ownership of the
financial asset. In such cases, the financial asset is derecognized. When the Group has neither transferred
a financial asset nor retains substantially all the risks and rewards of ownership of the financial asset, the

financial asset is derecognized if the Group has not retained control of the financial asset.

n. Financial liabilities and equity instruments

Classification as debt or equity

Financial liabilities and equity instruments issued by the Group are classified according to the substance
of the contractual arrangements entered into and the definitions of a financial liability and an equity

instrument.

Equity instruments

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

costs.

Financial liabilities

Trade and other payables are initially measured at fair value, net of transaction costs, and are
subsequently measured at amortized cost, using the effective interest rate method. Interest-bearing bank
loans, overdrafts and issued debt are initially measured at fair value and are subsequently measured at
amortized cost using the effective interest rate method. Any difference between the proceeds (net of
transaction costs) and the settlement or redemption of borrowings is recognized over the term of the

borrowings in accordance with the Group’s accounting policy for borrowing costs.

Fair value measurement of financial instruments

The fair value of financial instruments is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction in the principal (or most advantageous) market at the
measurement date under current market conditions (i.e., an exit price) regardless of whether that price is
directly observable or estimated using another valuation technique. When the fair values of financial
assets and financial liabilities recorded in the balance sheet cannot be derived from active markets, they

are determined using a variety of valuation techniques that include the use of valuation models. The

inputs to these models are taken from observable mar




Rayzon Solar Limited

(formerly known as Rayzon Solar Private Limited)

CIN: U29309GJ2022PL.C133026

Notes forming part of the restated financial information

2 Material accounting policies (continued)

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

Derivative financial instrument

The Group holds derivative financial instruments such as foreign exchange forward contracts (not
designated as cash flow hedges) to mitigate the risk of changes in exchange rates on foreign currency

exposures. The counterparty for these contracts is generally a bank.
Financial assets or financial liabilities, at fair value through profit or loss

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

are either held for trading or are expected to be realized within 12 months after the balance sheet date.

Derecognition of financial liabilities

The Group derecognizes financial liabilities when, and only when, the Group’s obligations are discharged,

cancelled or they expire.

o. Borrowing Costs

Borrowing costs directly attributable to the acquisition, construction, or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalized as part of

the cost of the respective asset. All other borrowing costs are expensed in the period in which they occur.

p. Earnings Per Share

Basic earnings per share is calculated by dividing the profit attributable to equity holders of the Group by the
weighted average number of equity shares outstanding during the financial year. The weighted average
number of equity shares outstanding during the period is adjusted for events such as bonus issue, bonus

element in a rights issue and share split that have chan® e number of equity shares outstanding, without




Rayzon Solar Limited

(formerly known as Rayzon Solar Private Limited)

CIN: Uz29309GJ2022PLC133026

Notes forming part of the restated financial information

2 Material accounting policies (continued)

t.

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

outstanding assuming the conversion of all dilutive potential equity shares.

Cash and Cash Equivalents

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

value.

Cash flows statement

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

activities.

Cash flows are reported using the indirect method, whereby net profit for the period is adjusted for the
effects of transactions of non-cash nature, working capital changes, any deferrals or accruals of past or future
operating cash receipts or payments and items of income or expenses associated with investing or financing

cash flows.

For the purpose of presentation in the statement of cash flows, cash and cash equivalents include cash on
hand, cash at banks, other short-term deposits and highly liquid investments with original maturity of three

months or less that are readily convertible into cash.

Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief
Operating Decision Maker (CODM). The CODM is responsible for allocating resources and assessing the

performance of the operating segments.

Identification of segments is based on the Group’s business model, where the main activity is the sale of Solar

PV modules, which is considered a single reportable segment.

he Group operates in a single geographical segment, primarily within India.

Revenue Recognition

(i) Revenue from Contracts with Customers

Revenue is recognised on the basis of approved contracts regarding the transfer of goods o
customer for an amount that reflects the consideration to which the entity expects to be entitled in

exchange for those goods or services. Revenue is measured at the fair value of consideration received or
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receivable taking into account the amount of discounts, incentives, volume rebates, and outgoing taxes on

sales.

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

Group

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

the expected loss is recognised as an expense immediately.

Significant financing component — Generally, the Group receives short-term advances from its customers.
Using the practical expedient in Ind AS 115, the Group does not adjust the promised amount of
consideration for the effects of a significant financing component if it expects, at contract inception, that

the period between the transfer of the promised good or service to the customer and when the customer

pays for that good or service will be one year or less.

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

ployee Benefit Expenses

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

benefits expected to be paid in exchange for the related service.

ii) Long term employee benefits: Liabilities recognised in respect of long term employee benefits are
measured at the present value of the estimated future cash outflows expected to be made by the Group in

respect of services provided by employees up to the reporting date.
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2 Material accounting policies (continued)

The Group operates a defined benefit gratuity plan in India. The cost of providing benefits under the
defined benefit plan is determined using the projected unit credit method.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding
amounts included in net interest on the net defined benefit liability and the return on plan assets
(excluding amounts included in net interest on the net defined benefit liability), are recognised
immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI in
the period in which they occur. Remeasurements are not reclassified to profit or loss in subsequent

periods.

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

e  The date that the Group recognises related restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The
Group recognises the following changes in the net defined benefit obligation as an expense in the
statement of profit and loss:

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

e Net interest expense or income

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

iii) Termination benefits: A liability for a termination benefit is recognised at the earlier of when the
entity can no longer withdraw the offer of the termination benefit and when the entity recognises any

related restructuring costs.

iv) Defined contribution plans: Payments to defined contribution retirement benefit plans are
recognised as an expense when employees have rendered service entitling them to the contributions.
Payments made to state managed retirement benefit plans are accounted for as payments to defined
contribution plans where the Group’s obligations under the plans are equivalent to those arising in a

defined contribution retirement benefit plan.
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2 Material accounting policies (continued)

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

valuations are being carried out at the end of each annual reporting period for defined benefit plans.

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

contributions to the plans.

The Group pays gratuity to the eligible employees whoever has completed five years of service with the
Group at the time of resignation/ superannuation. The gratuity is paid by following existing applicable

norms, i.e. 15 days salary for each completed year of service.

The Company makes provision of such gratuity liability in the books of accounts on the basis of actuarial

valuation as per the projected unit eredit method.

Risk analysis

- Actuarial Risk

It is the risk that benefits will cost more than expected. This can arise due to one of the following reasons:
Adverse Salary Growth Experience: Salary hikes that are higher than the assumed salary escalation will

result into an increase in obligation at a rate that is higher than expected.

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

values of the assumed salary growth and discount rate.

Variability in withdrawal rates: If actual withdrawal rates are higher than assumed withdrawal rate

assumption then the Gratuity benefits will be paid earlier than expected. The impact of this will depend

on whether the benefits are vested as at the resignation date.

- Liquidity Risk
Employees with high salaries and long durations or those higher in hierarchy, accumulate significant level
of benefits. If some of such employees resign/retire from the Company there can be strain on the cash

flows.
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2 Material accounting policies (continued)

- Market Risk

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

valuation date.

- Legislative Risk

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

recognized immediately in the year when any such amendment is effective.

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

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

necessary to make the sale.

w. Leases

As a lessee: The Group recognises a right-of-use asset and a lease liability at the lease commencement date.
The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability

adjusted for any lease payments made at or before the commencement date, plus any initial direct costs

incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the underlying
¥set or the site on which it is located, less any lease incentives received. The right-of-use assets are
bsequently depreciated using the straight-line method from the commencement date to the earlier of the
#nd of the useful life of the right-of-use asset or the end of the lease term. In addition, the right-of-use asset
is periodically reduced by impairment losses, if any, and adjusted for certain re-measurements of the lease
liability.

The lease liability is initially measured at amortised cost at the present value of the lease payments that are
not paid at the commencement date, discounted using the interest rate implicit in the lease or, if that rate

cannot be readily determined, using the incremental borrowing rate.




Rayzon Solar Limited

(formerly known as Rayzon Solar Private Limited)

CIN: U29309GJ2022PL(C133026

Notes forming part of the restated financial information

2 Material accounting policies (continued)

4

The Group has elected not to recognise right-of-use assets and lease liabilities for short-term leases of all
assets that have a lease term of 12 months or less, leases of low-value assets and cancellable leases. The
Group recognises the lease payments associated with these leases as an expense in statement of profit and

loss.

As a lessor: Lease income from operating leases where the Group is a lessor is recognised in income on a
straight-line basis over the lease term unless the receipts are structured to increase in line with expected
general inflation to compensate for the expected inflationary cost increases. The respective leased assets are
included in the balance sheet based on their nature. The Group did not need to make any adjustments to the

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

Exceptional items

Exceptional items refer to items of income or expense, including tax items, within the statement of profit and
loss from ordinary activities which are non-recurring and are of such size, nature or incidence that their

separate disclosure is considered necessary to explain the performance of the Group.

Transaction in Foreign Currencies:

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

reported as a part of the fair value gain or loss.

Cost recognition

Costs and expenses are recognised in statement of profit and loss when incurred and are classified according

(o] :
g (P to their nature.

Application of new and revised Indian Accounting Standard (Ind AS)

The Ministry of Corporate Affairs (‘MICA") has via notification dated May 7, 2025 and August 13, 2025 notifies
Companies (Indian Accounting Standards) Amendment Rules, 2025 which amends certain accounting
standards and are effective April 01, 2025

Ind AS 21 — The Effects of Changes in Foreign Exchange Rates:
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2 Material accounting policies (continued)

Ind AS 1, Presentation of Financial Statements:

The amendment relates to classification of liabilities as current or non-current and non-current liabilities with
covenants. In the context of classifying a liability as current, it removes the requirement of existence of a right
to defer settlement for at least 12 months after the reporting date and instead requires that the said right
should exist on the reporting date and have substance. The amendment also introduces guidance on
classification of liabilities with covenants.

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

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

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

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

potential loss of information resulting from the relief.

The Company has reviewed the new pronouncements and based on its evaluation has determined that it
does not have any significant impact in its restated financial information.




¥L'901'} 8.'v28'¢ 09'Z8% (05°¥v) 00°G6Z Ly LEZ 6E°L0EY (Le°8EL) G GL'8ge'} 1101
0z 968 ¥0'IER'Z Z6TLY (SpL€) ¥ 152 96861 O6'EVE'E (gz'£9) B0ELEE a1'G60'L Aauioeyy g ueld
£Z'L 18'92 82°G - 90’y ZZL ¥lZe = 69°6Z Gv'E swawdinb3 g a0y
628} LEZE [ (5v'2) 197/ S0'6 15'9% {zv'E) 0922 EELE EEEIED
28'S1 £0°PE 186 - 109 PO'E 33 - Zr'se Zr'al sbumid pue ainywng
£0'G L9EL GY'6 (90°0) z8'G 69C ziee (£o0) Lyl (K] sjun Buissadoid eleg pue legndoy

96'¢ L8 L0 - 610 280 8Ly = = 8Ly
YT wLl 25'695 1262 (7S'¥) +8'61 LGEL £4'86G (Z¥0Z) 00'L6¢ HEH! Guipjing Aojoe4
A4 BGELE zL0 = = zL0 0e'vie (z1°18) BZZIE £1'85 pue’

AT §Z0Z Y21ep =206 uonanpay ?h“wwwﬁs_u Y20z lutly 202 e uopanpay teaf ayy #Z0Z Iudy Lo 18
L€ 1e SB }o0]g 19N LE e se yoo|g 18N UdiBl Lg oydn M.a_mm _._r_-aw_to.td__ b0 cydn uoperdaidap | L Je se anjep fales Buunp uonippy | se aucm_.mm Buluadgp
uonersasdap |elo) _,cn.._u_w_wE deg pajenwnaoy Builiied ssoug : ! sigjnoteq
anjep Bulhues ey uonesaidap pajejnwinasy anjep Bujfues ssouig

8LvZR'E 26°085'L 6E°L9E°) {12°0) 66'788 09°28¥ LE'8L6'8 (06°9) £8°219'F 62°L0E'Y [N
= 982k BEY = BE'Y - GLOF = GLap # Juatudinba Aiojeloge
¥0'LEB'ET £€'Z88'Y e (1z'0) B9 LEL 2621y £4'9z20'9 (06°9) 1968L°C 96'EVE 'S Kiauiyoep 3 1ueid
18'9 ZL'6L 9.8l - B¥ EL g2’ 89°LE = vLS ¥1'ZE siuawdinb3 g a0
LEZE 0167 8E'8¢ E LL'pL L2 e = 96'08 159y EEEIET
£0'pE G282 0p'ZE 5 6522 186 GL'GLE = LE'1 L2 v el sBull4 pue ainyuing
L9EL 87 0F 108 = Z0'LZ S¥'B G6°0L < £8' LY ZL'Ee sjiun Buisssaoid eieg pue Jaindwon

LLE 81286 ££19 g 2£'99 WL L1°000°L = £E'S66 8.7
25'695 L6024 5'0F " EE' L1 1Z'62 9y’ 1aL E ELZ9L £1°865 Buip|ing Acjoe4
B5ELE 01185 zZL0 £ : Lo 18°186 = 15492 0EFIE pue’

920z i o) 5207 1udy 9Z0Z u21el
STOZ Yo1ep 9Z0Z uasew Sl L6 Bidn uonanpay Buunp pabieys to oydn :o___s_umamu igieseaney | UOBONPRY 1eaf ay) S20Z Iudy Lo e
L£ 1B SE y20|g 19N LE1E se yoo|g 18N uoneraaidap [e10) jeles ﬂﬂwﬂﬂ_ﬂﬂw_m pareinwnoaYy Buikues ssoig 19les Guunp uonippy | se eauejeg Buluadp sigjnaiged
anjep, Guifues o uohjelaaidap pajeiniunaoy anjep, Bupfues ssoug

(pa1E]s asIvuaLjo ssajun ‘U

weawdinb3y pue jueld ‘Ausdoid ¢

UoRELWIOU| |BIDUBUIL palRISaY O} SI10N

W 2 Ul sjUNOWe ||y)
9Z0EELDTJZTOZMrDE0E6EN  NID

(i syeALd Jejos uozAey se umouy Apawoy) pajiwi Jejog uoziey




0z'90v ¥2'901") W LEZ ¥ 6LZLE o' 8LL G188t - £L'EL8 28'vZS 1210
EE'Z6E 02'968 96861 - £E'96 £9'201 91'GB0'} = 02°00L 96°F6E AisLiyzepy B ueld
[ €21 ezl % 980 ae’0 SP'Z 3 LE0 80°2 sjuawdinb3 ¢ o0
ZE'6 6281 S0°6 = 9F'E 685G £ELE = (44 L6 sapuan
99'Z 861 FO'E " \Z2'2 80 Zr'gl - £6'v1 6Y'E sBuni4 pue anjunS
96| £0'G 69'E - Sv'e vZ'L 28 = Z6°G 0Z'e spun Buissaooid ejeq pue ssindwog
Z6't 96'¢ Z8'0 g 610 £8°0 8L - €20 S8 pling 3 8010
£L'gs s LB'El = BZ'L £9'9 G821 - 0¥'99 GL'L9 Buiping lojoe4
9l'6e Zres 2L0 - - eLo £L'ES = 9ZEl LE'6E pueq
lea), aly
£20Z Yl PZOZ Yel FL05 uoponpay | Buunp pabieyos iy el uonanpay aeak ayy £20Z |udy L03e
yadep g oydn 10 oadn uonerdaidap | g 1e SB anjep
LE 1B SE y20|d 18N L€ 1B sB }D0|g 18N uoneesdep [E101 j8|eg uonesiowy O ——— BujAuies ss0is ja|es Bulinp uonippy | se aauejeg Bujuadg siejnonted

juoneaaidag

anjep Buifiies 3aN

uope|2asdap paje|nwinaoy

anje) Bulfues ssous

UOIEULIOJU| [BIDUBUIY paIRISSY O) S310N

(pajes asmuaL)o SSajun ‘UoIIW 3 Ll SUNOLLE |jy)

9Z0EELD1dTE0ZMrO60E6EN - NID

(panwi ;meald Jejos uozfey se umouy Apawucy) paywi Jejos uoziey




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

Notes to Restated Financial Information

4  Right of use assets and lease liabilities

(a) Right of use assets

Particulars As at As at As at
March 31, 2026 March 31, 2025 March 31, 2024
Cost
Opening Balance 17.07 - =
Add: Additions 149.18 17.07 .
Less: Deletions - = -
Balance as at year end 166.25 17.07 -
Accumulated Amortisation
Opening Balance 1.42 - -
Add: Additions 8.08 1.42 -
Less: Deletions - - -
Balance as at year end 9.50 1.42 -
Net Carrying Amount
Balance as at year end 156.75 15.65 -

(b) Lease Liabilities

Particulars As at As at As at
March 31, 2026 March 231, 2025 March 31, 2024
Cost
Opening Balance 15.83 = B
Add: Additions in lease liabilities 146.17 16.73 =
Add: Interest on lease liabilities 9.15 0.69 -
Less: Lease liabilities paid 12.25 1.59 -
Balance as at year end 158.89 15.83 -
Break-up of current and non-current lease liabilities
Particiilars As at As at As at
March 31, 2026 March 31, 2025 March 31, 2024
Current lease liabilities 17.64 215 s
Non-Current lease liabilities 141.25 13.68 -
Total 158.89 15.83 -
7  Investments
As at As at As at

Particulars

March 31, 2026

March 31, 2025

March 31, 2024

Aggregate of Impairment amount in Quoted Investments
Aggregate Value of Unguoted Investments
|Aggregate of Impairment amount in Unguoted Investments

4.26

Investments in ULIP- Carried at Fair Value 5.37 4.26 242
Total 5.37 4.26 2.42
Aggregate Value of Quoted Investments at market value 5.37 242




"slep 1#als aouejeq |e se sjoaloud ssaifioid vy yiop (enden papusdsns ou s asay)
1o sj| 01 pasedllod 1500 S1) pepaasxa Sy Jo anpiaao st uolajdwos asoym joeloid ssaiboud u) yiop [eldes ou st asay )

‘Blep jJ@ays eoueleq e se ved jeul

810N

96°LLS" L g (44 ¥1°905°) 1El0]

. * = = papuadsns Aluesodwa) sposlold

96°L LG - 2Z'S L9051 ssalboud Ul sposfold

leiol sieal ¢ uey) 210 sieah g-z sieah g-| Jeal | ueuy ssa7 siejnoiieg

9Z02Z "yaiely L€ 1e se bulaby ssaiboid-ul-yiop jenden

86°095 g # 86°09S |ej01

" = # ] pepuadsns Ajuesodwa) sppalolg

86095 o - 26095 ssalfosd w spelolg

[T sieah ¢ Uey) alofy sieal -z sieal Z-| Jealk | ueyy ssat sie[noileg

GZ0Z 'UdJe 1§ B SE buiaby ssaiboig-ul-yiop [endes

EEED 9Z0Z 'yddepy L 1e se souejeq Guiso|n

{05'2) Jealk ayy Buunp uswsnipe/uoyalag (-)

(95°685) Jead sy) Buunp syasse o) palaisuel] (-)

FOEPS L 1eak ay) Buunp uonippy (+)

896095 6z0z 'udy L0 e se asuejeq Buuado
—

867095 GZOZ 'Yy L€ JB SB aduejeq Buiso|n

N Jeak au) Buunp uaunsnlpejuonalaq (-)

- Jeal sy; Buunp syesse o) pauaisuel] (-)

86'099 1eaf ayy Buunp uonippy (+)

= yzoz ‘\udy |0 je se sauejeq Buuadn

= ¥Z0Z ‘'uddep L€ 1B SE aouejeq Buisoln

= seaf ayy Bupnp Juswisnipe/uonajeq (-)

= 1eaf ay) Buunp sjasse o) pauasuel] (-)

- leak ay) Buunp uonippy (+)

- £z0z '|udy |0 12 se aouejeq Buuado

junouy siejnaiued

ssasboid-upyiop jeyides g
uoleLWIoU| |BIDUBLIH PA1EISaY O] E3JON
{pajels asivuaylo SSaUN "UOIIIL 2 Ul SIUNOWE ||y)

9Z0EELDNdZTOZMrO60E6EN - NID
(panwin meald Jejos uozfey se umouy Apawsoy) paywi Jejos uoziey




[ zo's SZ0Z-#0-10 18 S anjen bulAue)
9E'Y 9EY 9z02Z-£0-1¢ Je se anjen Buiiue)
f— e

8Z'L 8L 9Z0Z-£0- £ 1€ SB UOHESIOWY PajEINWNIDY
™ - slajsuel] J siesodsig
€89 £8°9 Jeak BU) SO} UCHESIHOWY
S¥'0 S¥'0 SZ0Z-¥0-L0 }8 SB UONESILOWY PajB|NWNIdY
voLL v9'L L 9Z0Z-£0-1€ 1B SE sjassy a|qibueju|
2 = slajsuel)] | sesodsig
LVe LI'E SUDHIPPY
ir'e FA ] SZ0Z-¥0-10 1€ se sjassy ajqibueu
i i $Z0Z-¥0-10 1e se anjea Bulued
o' AV 5202-£0-1E 18 se anjen Builueg
S0 S0 SZ0Z-£0-LE 18 SE UOES|LUOWY PaleInunIdy
E - siajsuel] | s|esodsig
s¥'o S¥'0 1e3A BU) JOJ UDHESHIOWY
= L $Z0Z-+#0-10 1B SE UONESILOWY Palejnwnaay
ive Ly'8 GZ0Z-£0-1¢ 18 Sk sjassy s|qibueyy|
" # slajsuel] [ s|esodsig
Lr'e FA ] sSUBHIPPY
i i $Z0Z-90-10 1€ SE S}assy ajqibueiu)

(T3 SAIEM]JOS sigjnaiued

siessy ajqibueiu] g
UONEWIOJU| [BIJUBUIY PRIEISAY O) SION
(paiEls 3sivuBYlo SSaUn ‘U 2 U sjunowe |iy)

9ZOEELDNJZZOZMrO60E6EN - NID
{panwi syealid Jejos uozfiey se umouy Apauuoy) paywr Jejos uozfey




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

Notes to Restated Financial Information

10

Other Financial Assets

Particulars

As at
March 31, 2026

As at
March 31, 2025

As at
March 31, 2024

Unsecured, considered good unless otherwise stated

Term Deposits with Banks under lien* 20.91 30.78 -
Term Deposits with Banks 9.29 E B
Margin Money deposit for Bank Gurantee 0.40 -
Security Deposits 33.85 6.27 4.1
Total 64.45 37.05 4.1
*Term Deposits with Banks are under lien.
Deferred Tax Asset (net)
Particulars As at As at As at
March 31, 2026 March 31, 2025 March 31, 2024
Deferred Tax Assets :
Depreciation and Amortization Expense 0.30 - B
Gratuity 7.14 1.22 -
Provision for Doubtful Debts 14.78 0.91 -
Leave Encashment 576 1.43 B
MSME 1.10 2,25 -
Right to use Asset 117 0.13 .
Lease Liability 6.96 - -
MSME Disailowance 10.41 - -
Gain on increase in value of investments 0.07 0.15 -
Warranty Provision 1.93 0.91 -
Custom Duty - 48.04 -
On Account of:
Carry Forward Losses 2473 2.33 -
(A) 74.35 57.35 -
Deferred Tax Liabilities :
Depreciation and Amortization Expense 42.54 0.43 -
Processing Fee 0.49 0.62 -
Right of use asset 7.10 - -
(B) 50.14 1.05 -
Total (A-B) 24.21 56.30 -

Other Non-Current Assets

Particulars

As at
March 31, 2026

As at
March 31, 2025

As at
March 31, 2024

Unsecured, considered good unless otherwise stated
Prepaid Expense

Total

0.66

0.66
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a)
b)

12

a)
b)

13

14

Inventories 2
(At lower of cost and net realisable value)

Particulars

As at
March 31, 2026

As at
March 31, 2025

As at
March 31, 2024

Raw Materials 2,535.15 2,685.78 292.07
Work-in-progress 208.24 - -
Finished Goods 6,198.58 662.05 380.26
Goods-in-Transit 1,290.25 311.91 -
Total 10,232.22 3,659.74 672.33
Notes:
Refer Note 2 (v) with regards to valuation of Inventories
Inventories are hypothecated against bank borrowings.
Trade Receivables
Particulars As at As at As at
March 31, 2026 March 31, 2025 March 31, 2024
Unsecured
Considered good 5,293.91 1,927.37 591.70
Considered doubtful 58.71 3.61 229
(-) Expected Credit Loss (58.71) (3.61) (2.29)
Total 5,293.91 1,927.37 591.70
Notes:
For Aging of Trade Receivables refer note 55
Trade Receivables are hypothecated against bank borrowings.
Cash and Cash Equivalents
Particulars As at As at As at
March 31, 2026 March 31, 2025 March 31, 2024
Balances with Banks
- in current accounts 72.25 1,388.72 53.14
- in cash credit accounts (surplus) 660.99 33.12 161.25
Cash on Hand 4.55 2.71 1.86
Total 737.79 1,424.55 216.25
Other Bank Balances
Particulars As at As at As at
el March 31, 2026 March 31, 2025 March 31, 2024
Margin Money deposit for Bank Guarantee 0.53 - -
Term Deposits with Banks under lien 401.93 60.37 33.63
Term Deposit with Bank - 0.03 -
Total 402.46 60.40 33.63
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17
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Note:

Deposits under lien with Banks are towards Margin Money for Letter of Credit, Bank Guarantee, Security for guarantees issued on behalf of the

Group.

Short-Term Loans and Advances

Particulars

As at
March 31, 2026

As at
March 31, 2025

As at
March 31, 2024

Unsecured, considered good unless otherwise stated
Advance to Employees

Total

5.81

6.56

1.95

5.81

6.56

1.95

Note: The Group has provided loans to employees, which are repayable on demand and carry an interest rate of 9% p.a.

Other Financial Assets

Particulars

As at
March 31, 2026

As at
March 31, 2025

As at
March 31, 2024

Unsecured, considered good unless otherwise stated

Other Receivable

Security Deposits 1.33 - -
Interest Receivable 13.37 2.33 0.77
Accrued Interest on Fixed Deposits 0.03 - -
Insurance Claim Receivable 419.32 619.32 -

Total 434.05 621.65 0.77
Current Tax Assets (Net)
F—— As at As at As at

March 31, 2026 March 31, 2025 March 31, 2024

Advance Tax (Net of Provision for Income Tax) 1.71 0.65 -

Total 1.71 0.65 -
Other Current Assets
Particulars As at As at As at

March 31, 2026 March 31, 2025 March 31, 2024

Unsecured, considered good unless otherwise stated
Advance to Vendors 2,015.44 819.61 369.67
Balance with Revenue Authorities 2,795.33 807.58 302.44
Government grants/benefits receivable 13.20 13.51 13.51
IPO Expenses 92.81 6.66 -
Amount paid under Protest 1.82 - -
Prepaid Expenses 37.55 6.90 55.19
Capital Advances 436.66 215.21 157.24
Advance Basic Custom Duty 19.31 - &
Pre-operating Expenses 0.29 - -

Total 5412.41 1,869.46 898.05
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{A)

8)

Equity Share Capital

. As at As at Asat 31
Particula
AN 31 March, 2026 | 31 March, 2025 | March, 2024

Authorised Capital
50,00,00,000 Equity shares of ¥ 2 each (As at March 31, 2025: 50,00,00,000 Equity shares of ¥ 2 each, As at

March 31, 2024: 30,00,000 Equity shares of ¥ 10 each) 1,000.00 1,000.00 30.00
1,000.00 1,000.00 30.00

Issued, subscribed and paid up capital
30,58,89,092 Equity shares of ¥ 2 each (As at March 31, 2025; 30,58,89,092 Equity shares of ¥ 2 each, As at

March 31, 2024: 30,00,000 Equity shares of # 10 sach) i s KLl
Total 611.78 611.78 30.00
Details of r iliation of the ber of shares ding
As at 31 March, 2026 As at 31 March, 2025 As at 31 March, 2024

Particulars

No. of Shares Amount No. of Shares Amount No. of Shares Amount
|Equity Shares :
| Authorised
Shares Cutstanding at the beginning of the year (Face value T 2 each) 50,00,00,000 1.000.00 A0,00,000 30.00 30,00,000 30.00
Add: Shares increased during the year (Face value ¥ 10 each) - - 7.20,00,000 720.00 - -
Add; Shares increased due to split (Face value ¥ 2 each) - - 30,00,00,000 - - -
Add: Shares increased during the year (Face value ¥ 2 each) - - 12.50,06,000 250.00 - -
Shares outstanding at the end of the year (Face value ¥ 2 each) 50i00!0l:| 000 1,000.00 50,00,00,000 1.000.00 30,00,000 30.00
I d. subscribed and paid up
Shares Qutstanding at the beginning of the year (Face value ¥ 2 each) 30,58,89,092 611.78 30,00,000 30.00 20,00,000 3000
Add: Shares increased during the year (Face value T 10 each)
Add: Adjustment due to share split (Face value 7 2 each) - - 1,20,00,000 - -
Add: Bonus Issue (Face value ¥ 2 sach) - - 28,50,00,000 570.00 - -
Add; Private Placement (Face value ¥ 2 each) - - 58,869,002 11.78 -
Shares ocutsianding at the end of the year (Face value ¥ 2 sach) 30,58,89,092 611.78 30,58,89,092 611.78 30.00,000 30.00
Note :

Share Split: Pursuant to resolutions passed by Holding Company's sharcholders in the Extra ordinary General Maeting held on 10 January, 2025, the authonsed shars capital of the Hoiding Company 7 75,00,00,000 was
sub-dividad into 37,50,00,000 equity shares of face value ¥ 2 each

Bonus Issue; Pursuant to resolutions passed by Holding Company's sharehelders in the Extra ordinary General Meeting held on 30 January, 2025, the Holding Company has allotted 28 50,00 000 bonus shares af T 2 cach
in the ratio of 18 fully paid-up bonus share for every 1 fully paid-up equity share held by the members as o 07 February, 2025, the recard date as approved by the members by capitalizing & sum of ¥ 57,00 00 000

Private Placement: Tha Heldicg Company has issued 58,808,092 equity shares of face value 2 2 each at & price of ¥ 234 per share (including a premium of ¥ 232 per share), aggregating to ¥ 1 37E 05 ralion, o a
preferential basis by way of privete placemant on March 25, 2025. The said issuance was duly authorized by the Board of Directors al its meeting held on March 25, 2025, In accordance with the provisions of the Capaeanies
Act, 2013 and the rules made thersunder The share issuance has been undertaken in compliance with applicable provisions of the Cempanies Act, 2013 and ail other regulations applicable in the Helding Cempary

Terms [ rights attached to each class of shares:

The Company has only ona class of equity shares, Each holder of eguity shares is entitled to one vete per share In the svent of Liguidation of the company. the holders of Equily Snares will be eatitled o receive rémsining
assets of the company. afier distribution of all preferential amounts The distribution will be in proportion 1o the number of aquity shares held by the shareholdars The Company has not proposed dividend during the year
ended March 31, 2026 (Yearendesd March 31, 2025: Nil)
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19 Equity Share Capital

(G} Details of shares in the Company held by each shareholder holding mare than 5 percent:

As at 31 March, 2026 As at 31 March, 2025 As at 31 March, 2024
HIAp-GF Baare ol der r % of Number of % of Number of % of
umber of Shares ;
Holding Shares Holding Shares Holding
Chirag Devchandbhai Nakrani 5,00,09,000 16.35% 5,00,09,000 16.35% 500,100 16.67%
Hardik Ashokbhai Kaothiya 5,00,09,000 16.35% 5,00,08,000 16.35% 5,00,100 16.67%
Ashokbhai Manjibhai Kothiya 3,75,10,000 12.26% 5,00,10,000 1B.35% 500,100 16.67%
Devchandbhai Kalubhal Makrani 3,75,10,000 12.26% 5,00,10,000 16.35% 500,100 16.87%
Induben Devchandbhai Makrani 4,59 80,000 16.34% 4,89 80,000 16.34% 4,959,800 16.66% .
Ramilaben Ashokbhai Kothiya 4,549 80,000 16.34% 4,88 80,000 16.34% 4,99, 800 16.66%
(D) Shareholding of Promoters:
< Number of
Particulars Sharas
As at 31-03-2026
Chirag Devchandbhai Nakrani 5,00,08,000
Hardik Ashckbhai Kothiya 5,00,08,000
Ashokbhai Manjibhai Kothiya 3,75,10,000
Devchandbhai Kalubhai Makrani 3,75,10,000
Induben Devchandbhai Nakrani 4,95 B0,000
Ramilaben Ashokbhai Kothiya 4,95 80,000
AMK Family Trust 1,25,00,000
DKN Family Trust 1,25,00,000
As at 31-03-2025
Chirag Devchandbhai Makrani 500,008,000
Hardik Ashokbha Kothiya 5,00,08,000
Ashokbhai Manjivhai Kothiva 5,00,10,000
Cevchandbhai Kalubhai Makrani 5,00,10,000
Induben Devehandbhai Nakrani 4,9% 80,000
Remilaben Ashokbhai Kothiya 4,95 ,B0,000
As at 31-03-2024
Chirag Devchandbhai Makrani 500,100
Hardik Ashokbhai Kothiya 5,00,100
Ashokbhal Manjibhai Kothiya 5,00,100
Devehandbhai Kalubhai Makrani 500,100
Induban Devehandbhai Makrani 4,59 800
Ramilaben Ashokbhai Kothiya 4,88 800

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

{i} The Holding Company has allotled shares pursuant to contracts without payment being received in cash, including the issuance of 10,000 equity shares upen the conversion of the erstwhile partnership firm into the Company (Refer
Mote ). Additionally, the Holding Company has issued fully paid-up bonus shares of #2 each, in the ratio of 19 banus shares for every 1 fully paid-up equity share held by mambers as on February 7, 2025, The Holding Company has
also underiaken a split of its equity shares.

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

As at
March 31, 2026

As at
March 31, 2025

As at
March 31, 2024

Reserves and Surplus
Securities Premium
Opening Balance

(+) Received during the year

Retained Earnings (Surplus/Deficit of Profit & Loss)
Opening Balance

(+) Profit during the year

(-) Transferred to Share capital on issue of Bonus Shares

Other comprehensive Income
Opening Balance
Other Comprehensive Income (net of tax)

Share Based Payment Reserve
Opening Balance
(+) Received during the year

Capital reserve arising on consolidation
Increases during the year

Closing Balance (a)

Closing Balance (b)

Closing Balance (c)

Closing Balance (d)

Closing Balance (e)
Total (a)+(b)+(c)*+(d)+(e)

1,366.27 < :

. 1,366.27 -
1,366.27 1,366.27 -
3,558.78 843.11 233.74
4,699.45 3,285.67 609.38

, (570.00) .
8,258.23 3,558.78 84312

(2.50) (1.14) (0.34)
(9.03) (1.36) (0.80)
(11.53) (2.50) (1.14)
69.83 < >
69.83 = e
0.00 0.00 -
0.00 0.00 §
9,682.80 4,922.55 841.98

Nature and purpose of reserves

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

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

or other distributions paid to shareholders.

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

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

merged entities.

21 Long-Term Borrowings

Particulars

As at
March 31, 2026

As at
March 31, 2025

As at
March 31, 2024

A. Secured Borrowings
Term loans from:
From banks

Vehicle loans from:
From banks
From NBFC

Total

2,464.64 1,646.73 556.26
30.75 11.94 6.30
7.76 11.46 6.19
2,503.15 1,670.12 568.75
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(A)
(M

(ii)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

()]

(ii)

Note:

Term Loans From HDFC Bank

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

Term Loan account ending with 6812 and having outstanding as at March 31, 2026 of ¥ 37.62 Millions (As at March 31, 2025: ¥ 47.44 Millions) is
repayable in 80 equal monthly installments starting from Nov 2022 to June 2029 (As at March 31,2025 : 81 equal monthly installments starting
from Nov 2022 to July 2029). It carries interest rate of 7.24% at present (i.e. Repo Rate + 1.99 % spread and repo rate to be reset on annual
basis).

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

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

Term Loan account ending with 7449 and having outstanding as at March 31, 2026 of ¥ 591.06 Millions (As at March 31, 2025: ¥ 374.77 Millions)
is repayable in 71 equal monthly installments starting from May 2025 to March 2031 (As at March 31, 2025:72 equal monthly installments starting
from May 2025 to April 2031). It carries interest rate of 7 65% at present (i.e. Repo Rate +2.15 % spread and repo rate to be reset on annual
basis).

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

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

(a) Working capital Term Loan account ending with 9475 and having o/s of Rs. 284.28 Millions as on 31.03.2026 is repayable in 84 equal monthly
installiments starting from 07 May, 2025 to 07 April, 2032. It carries interest at rates range between 7.45% to 8.45% per annum.

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

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

Term Loans From ICICI Bank

Term Loan account ending with 3001 and having outstanding as at March 31, 2026 of ¥ Nil (As at March 31, 2025 : ¥ 1.29 Millions) is repayable
in nil (As at March 31,2025: 38 equal monthly installments starting from October 2022 to November 2025). It carries an interest rate of Nil. (i.e.
Repo Rate + 2.41 % spread and repo rate to be reset on annual basis).

Term Loan account ending with 8786 and having outstanding as at March 31, 2026 of ¥ 7.39 ( As at March 31, 2025; ¥ 15.45 Millions) is
repayable in nil (As at March 31,2025 : 53 equal monthly installments starting from October 2022 to February 2027). It carries an interest rate of
9.75% (i.e. Repo Rate + 2.41 % spread and repo rate to be reset on annual basis).

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

Term Loans From Kotak Bank

Term Loan account ending with 0060 and having outstanding as at March 31, 2026 of Z 154.51 Millions (As at March 31, 2025:  187.61 Millions)
is repayable in 81 equal monthly installments starting from March 2024 to November 2030. It carries an Current interest rate of 7.25% p.a. (i.e.
Repo Rate + 2.00 % spread and repo rate to be reset on annual basis).

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

(D) Term Loans From Bandhan Bank

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

(E) Term Loans From Axis Bank

(i) Term Loan account ending with 9094 and having outstanding as at March 31, 2026 of  557.07 Millions (As at March 31, 2025: Nil) repayable in
78 equal monthly installments starting from April 2025 to October, 2031. It carries an interest rate of 8.70% at present (i.e. Repo Rate + 2.20 %
spread and repo rate to be reset on annual basis).
The above loans are having hypothecation charge on movable fixed assets of the Group and mortgage charge on properties, which includes
multiple factory premise blocks of the Group, office property owned by the Group and residential cum commercial property, as collateral securities.
These charges are on first pari passu basis among the lending banks.

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

22 Long-Term Provisions

A As at As at As at

March 31, 2026 March 31, 2025 March 31, 2024
Provision for employee benefits
- Provision for Gratuity (Refer Note 52) 23.80 - 3.68
- Provision for Leave Encashment 16.34 4.07 1.85
Other Provision
-Warranty 7.65 3.60 1.43

Total 47.79 7.67 6.96

Movement of Provision for warranty
Purtiiiee As at As at As at

March 31, 2026 March 31, 2025 March 31, 2024
Balance as at Beginning of the year 3.60 1.43 0.35
Provision made during the year 4.05 217 1.08
Amounts Incurred/ Utilized during the year o - -
Balance as at End of the year 7.65 3.60 1.43
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24

Short-Term Borrowings

: As at As at As at
REIcHiaT March 31, 2026 March 31, 2025 March 31, 2024
A. Secured Borrowings
Secured cash credit facilities from Banks 191.75 124,85 17.29
Working Capital Demand Loans 3,324.83 - =
Short Term Loan - 230.34 -
Current maturities of Non-current borrowings
-Term Loans 563.51 259.88 125.45
-Working Capital Term Loan 58.62 15.85 -
-Vehicle Loans 8.66 - 3.62
-Vehicle Loans from NBFC 3.69 3.39 0.70
B. Unsecured Borrowings
From Directors 208.75 47.99 276.68
From Relatives of Directors 6.02 - 210
From NBFC - 468.99 -
Under Supplier Finance Arrangements (via TReDS) 752.14 " -
From Related Party - 0.10 -
Other Current borrowings from banks 53.21 52.76 34.18

Total 5,170.98 1,204.16 460.02

Notes :

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

The Group has obtained unsecured loans from directors and relatives of directors, which are repayable on demand and carry an interest rate of 6%

for the financial year 2025-26, 9% for the financial year 2024-25 and 2023-2

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

The Holding has obtained secured Working Capital loan amountin
carry an interest rate of 1M SBI MCLR + 0.10% Spread, currently 8.00% p.a.

The above Unsecured Borrowings under Supplier Finance Arrangements (via TReDS)
arrangements entered into with participating banks through the Trade Receivables Discounti

to 6.50% per annum and the credit period ranges up to 120 days.

Trade Payables

g to ¥ 500.00 Millions from Bajaj Finance Limited, having 12 month's tenure and

represent obligations arising from supplier finance
ng System (TReDS). The discounting rate ranges up

Particulars

As at
March 31, 2026

As at
March 31, 2025

As at
March 31, 2024

Total outstanding dues of micro enterprises and small enterprises

503.60 313.31 138.35

Total ogtstandmg dues of creditors other than micro enterprises and small 5,408.44 2591 25 724 96
enterprises =
Total 5,912.03 2,904.57 863.31 |
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a. The amount due to micro and small enterprises (MSME) as defined in the "The Micro, Small and Medium Enterprises Development Act, 2006"

(hereinafter referred to as "MSMED Act") has been determined to the extent such parties have been identified on the basis of information
available with the Group Company. The disclosures relating to micro enterprises and small enterprises is as below:

Particulars

As at
March 31, 2026

As at
March 31, 2025

As at
March 31, 2024

309.34

134.78

Dues of micro and small enterprises less than 45 days 491.58
Dues of micro and small enterprises more than 45 days:
- Principal amount outstanding 12.02 3.97 3.57
- Interest due on principal amount outstanding as above 3 = =
- Interest paid under section 16 of MSMED Act - - =
- Interest due and payable for the period of delay - - -
- Interest due and unpaid - = =

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

Total outstanding dues of micro enterprises and small enterprises 503.60 313.31 138.35

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

¢. For ageing of trade payables refer note no 55

25 Other Financial Liabilities
Particul As at As at As at
ke March 31, 2026 March 31, 2025 March 31, 2024
Security Deposit 1.89 0.06 0.05
Total 1.89 0.06 0.62
26 Short-Term Provisions
Particulars As at As at As at
March 31, 2026 March 31, 2025 March 31, 2024
Provision for employee benefits
- Provision for Gratuity (Refer Note 52) 823 4.85 0.25
- Provision for Leave Encashment 6.96 1.60 0.50
Other Provision
-Provision for expenses 1.85 5.12 7.62
Total 14.04 11.57 8.37
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27  Other Current Liabilities

Particulars As at As at As at
March 31, 2026 March 31, 2025 March 31, 2024
Statutory Dues Payable 3,415.74 1,301.93 220.59
Advance from Customers 4,081.36 1,327.87 434.37
Employee Dues Payable 10.89 2910 15.92
Other Payables 1.16 30.44 -
Auditor's Remuneration Payable 0.38 - -
Director's Remuneration Payable 230.58 42.51 43.25
Total 7,740.11 2,731.85 714.13
28 Current Tax Liabilities (Net)
Particulars As at As at As at
March 31, 2026 March 31, 2025 March 31, 2024
Provision for Tax (Net of Advance Tax) 19.91 - 28.76
Total 19.91 - 28.76
29 Revenue From Operations
Particutars For the year ended | For the year ended | For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
Revenue From Sales of Products
-Sale of Solar PV modules 60,113.59 27,939.23 12,686.33
-Sale of Material 343.88 184.84 -
-Sale of Aluminium 7.54 10.33 -
Other Operating Revenue
- Scrap Sales 171.94 53.12 11.76
- Sale of Alluminium Scrap 10.22 - -
- Sale of Soda Ash 0.17 - -
- Export Incentives - - 30.09
- Sample Material 0.06 0.54 0.29
Total 60,647.39 28,188.06 12,728.47
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30 Other Income

3

32

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

For the year ended
March 31, 2024

Interest Income

- on Fixed Deposit 17.72 4.05 0.58
- Interest Income 0.01 - -
-on IT Refund 0.01 - -
- on Security Deposit 0.16 0.05 -
- on Others - 1.51 -
- on Loans & Advances 0.04 - -
Other Income
- Income from government grants or assistance 0.11 4.11 9.63
- Discount and Rebate received 0.69 4.31 0.65
- Net gain on foreign currency transaction and translation 525 50.22 14.18
- Gain on increase in value of investments - 0.59 -
- Insurance Claim 0.19 - -
- Service Charges Income 7.62 22.80 -
- Inspection charges 2.06 - -
- Order Cancellation Income - 55.00 -
- Canteen Service charge Income 1.03 - -
- Rent Income 0.34 0.10 0.10
- Consultancy Income 1.00 - -
- Miscellaneous Income 0.25 0.20 0.15
Total 36.48 142.94 25.29
Cost of Material Consumed
Patticulars For the year ended | For the year ended | For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
Opening Stock of Raw Materials 2,685.78 292.07 262.03
(+) Domestic Purchases 11,190.30 7,387.26 2,828.90
(+) Import Purchases 41,441.76 16,632.91 8,210.79
(-) Loss Due to Fire Incident (Refer Note 47) - (548.19) -
(-) Closing Stock of Raw Materials (2,535.15) (2,685.78) (292.07)
Total 52,782.69 21,078.28 11,009.65
Changes in Inventories of Finished Goods, Stock in Trade and Work in Progress
For the year ended | For the year ended | For the year ended

Particulars

March 31, 2026

March 31, 2025

March 31, 2024

Opening Stock of Work in progress

(208.24)

{-) Closing Stock of Work in progress = -
Sub Total (208.24) - -
Opening Stock of Finished Goods 662.05 380.59 148.41
(-) Closing Stock of Finished Goods (6,198.58) (662.05) (380.26)
Sub Total (5,536.53) (281.46) (231.85)
Opening Stock of Goods-in-Transit 311.91 - 67.99
(-) Closing Stock of Goods-in-Transit {1,290.25) (311.91) -
Sub Total (978.34) (311.91) 67.99
Total (6,723.11) (593.37) (163.86)
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33 Employee Benefit Expenses

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

For the year ended
March 31, 2024

Salaries, Wages and Bonus 676.95 327.61 196.67
Director's Remuneration 600.00 238.50 90.00
Contribution to Statutory Funds 36.22 0.95 1.37
Leave Encashment Expense 18.22 3.68 1.38
Gratuity 15.56 3.05 1.06
Employee Compensation Expense 69.83 - -
Staff Welfare Expenses 92.23 39.08 2261
Total 1,509.01 612.87 313.09
34 Finance Cost
’ For the year ended | Forthe year ended | For the year ended
Particulars
March 31, 2026 March 31, 2025 March 31, 2024
Interest Expenses
- on working capital loans facilities 230.45 53.51 19.68
- on vehicle loans 312 1.64 0.65
- on term loans 208.29 81.39 3357
- on Late Payement of Statutory Dues 0.12 - -
- on unsecured loans 55.71 36.16 2246
- on short term loan - 2.84 -
- on lease liabilities 9.15 0.69 -
- on others 2.02 1.31 -
Other Borrowing Costs
- Bank Charges and Other Borrowing Costs 61.73 19.89 7.71
- Mortgage Expenses 2.1 - -
Total 572.70 197.43 84.07
35 Depreciation and Amortisation Expense
e For the year ended | For the year ended | For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
Depreciation on property, plant and equipment (refer note 3) 884.99 295.70 112.79
Amortisation of Intangible Assets (refer note 6) 6.83 0.45 -
Amortisation of right of use (refer note 4(a)) 8.08 1.42 -
Total 899.90 297.57 112.79
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36.1

Other Expenses
Paiticilare For the year ended | For the year ended | For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
Transportation, Freight, Clearing And Forwarding Charges 2,726.39 1,284.96 249,76
Consumption of stores and spares 13.52 0.06 -
Meter Connection Charges 0.30 0.70 -
Power and Fuel 617.35 276.24 98.07
Factory Labour expenses 738.28 284.57 71.33
Other Manufacturing Costs 150.49 33.82 28.27
Selling And Distribution Expenses 447.03 56.05 5.34
Research and Development expense 3.02 - -
Application Fees 0.64 - -
Business promotion and exhibition expenses 175.77 212.50 72.20
Travelling expenses 81.56 2812 18.50
Research and Development expense - 5.85 -
Repairs and Maintenance 26.12 13.37 117
Rent Expense 15.07 215 0.84
Rates and Taxes 34.57 16.38 1.42
Auditor's Remuneration (Refer Note 36.1) 2.23 1.64 1.68
Legal and Professional Expenses 74.36 48.05 4.00
Director Sitting Fees 1.88 0.80 -
Machinery Fabrication Work Expenses 0.08 - -
Securities Service Expenses 1.15 - -
Machinery Installation Expense 0.09 - -
Insurance 55.52 18.02 9.26
Warranty Expense 4.05 217 1.08
Office and Administrative Expenses 3173 18.96 8.29
Building Maintenance Expenses 0.34 - =
Machinery Repairing Expenses 0.34 - -
Donation Expense 512 0.20 0.24
CSR Expense (Refer Note 38) 34.90 12.00 6.34
Membership fees and subscription Charges 017 1.57 1.13
Security Charges 20.90 _ _
Bad Debts 0.08 - -
Provision for Doubtful Debts 55.10 1.33 0.34
Loss of Damaged Goods 0.79 0.13 -
Loss on Sale of Property, Plant and Equipment - 25.45 -
Loss on decrease in value of Investments 0.32 - -
Electrical Expenses 1:67 - -
Packaging Material Expenses 1.80 - -
Software Expense 0.08 - -
Preliminary Expense - 0.01 -
Miscellaneous expenses 11.12 1.11 1.50
Total| 5,333.83 2,346.21 580.76
Payment to Auditor's
Particulars For the year ended | For the year ended | For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
As Statutory auditors
Audit Fees 2.23 1.64 1.68
Total 2.23 1.64 1.68
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37 Contingent Liabilities and Commitments:
{to the extent not provided for)

Particulars As at March 31, 2026 As at March 31, 2025 As at March 31, 2024
i) |Claims against the Group not acknowledged as debts
Disputed GST liability (Refer Note B) 7.26 7.26 -
ii) |Guarantees including financial guarantees and Letter of Credit:
Outstanding bank guarantees (Refer Note A) 1,250.57 188.21 36.19
Outstanding Letter of Credit (Refer Note A) 37357 354.79 139.29
iii} |Commitments
Estlmated amount of contracts remaining to be executed on capital account and not 8,503.24 924.06 472.13
provided for (Refer Note C)
Total 10,134.64 1,475.22 647.60
Notes.
(A)  The Group has outstanding bank guarantees and Letter of credit from various banks as of March 31, 2026, March 31, 2025 and March 31, 2024 which are detailed
below:

(8 The Group has an outstanding guarantee with South Indian Bank amounting to ¥ 1.06 Millions as of March 31, 2026 (As on March 31, 2025 ¥ 1,06 Millions and As
on March 31, 2024: ¥ 1.06 Millions).

(b) The Group has an outstanding guarantee with HSBC Bank amounting to ¥ Nil Millions as of March 31, 2026 (As on March 31, 2025: ¥ 76.23 Millions.

(c) The Group has an outstanding foreign letter of Credit with HSBC Bank amounting to USD 3.5 million equivalent to ¥ 373.57 Millions as of March 31 2026 (As on
March 31, 2025:¥266.09 Millions and As on March 31, 2024 Nil}).

(d) The Group has an outstanding guarantee with HDFC Bank amounting to Z 100.35 Millions as of March 31, 2026 (As on March 31, 2025; ¥ 47.71 Millions and As on
March 31, 2024: ¥ 18.38 Millions)

() The Group has an outstanding letter of Credit (Capex LC) with HDFC Bank amounting to Nil as of March, 2026 (As on March 31, 2025:  88.70 Millions and As on
March 31, 2024; ¥ 139.29 Millions).

(f) The outstanding guarantee with ICICI Bank are ¥ 515.56 Millions as of March, 2026 (As on March 31, 2025: ¥ 49.66 Millions and As on March 31, 2024: ¥ 16.75
Millions).

(g) The outstanding guarantee with RBL Bank are ¥ 599.16 Millions as of March, 2026 (As on March 31, 2025: Nil and As on March 31, 2024: Nil),

(h) As of the balance sheel date, the Holding company maintains non-fund-based credit facilities with Axis banks comprising a Bank Guarantee/SBLC facility with a
sanctioned limit of ¥ 100.00 Millions and a Letter of Credit/SBLC facility with a sanctioned limit of ¥ 770.00 Millions, There are no outstanding or utilized balances
against these non-fund-based arrangements as of the reporting date (As on March 31, 2025: Nil and As on March 31, 2024: Nil). Consequently, management
estimates that the likelihood of any cash outflow resulting from these facilities is remote, and no obligations have devolved upon the Company.

(i) The Group has an outstanding bank guarantee with ICICI Bank amounting to ¥ 9.35 Millions as of March 31, 2026 (As on March 31, 2025:  §.35 Millions and As on
March 31, 2024: Nil.)

(j) The Group has an outstanding bank guarantee with HDFC Bank amounting to ¥ 25.09 Millions as of March 31, 2026 (A= on March 31, 2025: Z Nil and As on March
31, 2025: ¥ Nil).

These guarantees includes financial guarantees and reflect commitments provided to support various transactions or obligations.

(B) The Holding Company during the previous year ended March 31, 2025 has received a notice in Form GST MOV-07 dated 30,08.2024 from GST Department
amounting to ¥ 7.26 Millions with regards to penalty for goods and conveyance detained by the State Tax Officer due to expiry of E-way Bill before delivery of goods.
Against this order, Holding Company has paid Z 1.82 million under protest as Pre-deposit and has also issued bank guarantee of Z 7.26 Millions against lien of FDR.
The matter is filed with with Deputy Commissioner (Appeals) and management is of the view that the order will be received in the favour of the Company.

(C) The Group has estimated capital commitments of ¥ 8503.24 as of March, 2026 (As on March 31, 2025 ¥ 924,96 Millions and As on March 31, 2024: ¥ 472.13
Millions) towards capital expenditure for setting up manufacturing facility of Solar Cells at Surat location.
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39

Corporate Social Responsibility (CSR):

As per provisions of Section 135 of the Companies Act, 2013, the Holding Company has to incur at least 2% of average net profits of the preceding three financial
years towards Corporate Social Responsibility ("CSR”"). A CSR committee has been formed for carrying out CSR activities as per the Schedule VI of the Companies

Act, 2013, Details are as under:

Details of CSR expenditure :
Earculars For the year ended For the year ended For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
Gross amount required to be spent by the Company during the year 35.56 11.34 5.34
Amount approved by the Board to be spent during the year 35.56 11.34 6.34
Excess spend of prior years set off during the year (0.66) - -
Total (A) 34.90 11.34 6.34
Amount spent during the year:
(i) Construction / acquisition of any asset - - -
(i) On purpose other than (i) above 38.30 12.00 6.34
Total (B) 38.30 12.00 6.34
Accruals towards unspent obligation in relation to:
(i) Construction / acquisition of any asset - - -
(i) On purpose other than (i) above - - -
Total (C) - - -
Total (B+C) 38.30 12.00 6.34
Amount recognised in Statement of Profit and Loss 34.90 12.00 6.34
Excess spent during the year 3.40 0.66 -

Details of CSR expenditure under Section 135(5) of the Act in respect of unspent amount other than ongoing projects:

Amount deposited in Specified Fund of Schedule VIl of the Act within 6 months

Amount required to be
spent during the year

Amount spent
during the year

Capital Management:

For the purpose of the Group's capital management, capital includes issued equity capital and all other equity reserves attributable to the equity holders of the group
company. The primary objectives of the group’s capital management is to maximise the shareholder value while providing stable capital structure that facilitate

considered risk taking and pursued of business growth.

The Group manages its capital structure and makes adjustments in light of changes in economic conditions and business opportunities. To maintain or adjust the
capital structure, the group may adjust the dividend payment to shareholders, raise/ pay down debt or issue new shares.

Particulars As at March 31, 2026 As at March 31, 2025 | As at March 31, 2024

Total Borrowings 7.674.13 2,874.28 1,028.77

(-) Cash and bank balances (1,140.25) (1,484.95) (249.88)

Net debts (A) 6,533.88 1,389.33 778.89

Share capital 611.78 611.78 30.00

Other equity 9,682.80 4,922 55 841.98
Non-controlling Interest (24.35) (2.75) -

Total Equity (B) 10,270.23 5,531.58 871.98

Net debt to equity ratio 0.64 0.25 0.89

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

Mo changes were made in the objectives, policies or processes for managing capital during the aforesaid periods.
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40 Segment Reporting

The geographic information is based on business sources from that geographic region and on individual customer invoices or in relation to which the revenue is

otherwise recognized.

{iy Segment revenue by division

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

For the Year ended
March 31, 2024

Sale of Products 60,465.01 28,134 .40 12,686.33
Income from Other Operating Revenue 182.39 53 .66 4214
Total 60,647.39 28,188.06 12,728.47
(ii) Segment revenue by location of customers
Basiciiars For the year ended For the year ended For the Year ended
March 31, 2026 March 31, 2025 March 31, 2024
Outside India 51.87 45,63 87.08
India 60,595.52 28,142.43 12,641.38
Total 60,647.39 28,188.06 12,728.47
(iii) Carrying amount of non-current operating assets by location of assets*
Particulars For the year ended For the year ended For the Year ended
March 31, 2026 March 31, 2025 March 31, 2024
Domestic 9,224 65 4,409.43 1,106.74
Overseas - - -
Total 9,224.65 4,409.43 1,106.74

*excluding Financial Assets. Investments and Tax Assets.

(iv)

Information about major customers

The Group derives approximately Nil as on March 31, 2026 (March 31, 2025: Nil and March 31, 2024: 27.39%) of its revenue from 0 major customers as on March 31,

2026 (March 31, 20256: 0 and March 31, 2024: 2).
41 Disclosure as required by Ind AS 24 Related party disclosure

(A) List of related parties:

Related Party

Relation

Chiragbhai Devchandbhai Nakrani (Managing Director)

Hardik Ashokbhai Kothiya (Joint Managing Director)

Ashokbhai Manjibhai Kothiya (Whole Time Director)

Devchandbhai Kalubhai Nakrani (Whole Time Director)

Induben Devchandbhai Nakrani (Director up to 24 December, 2024)
Ramilaben Ashokbhai Kothiya (Director up to 24 December, 2024)

Binay Radhakisan Agarwal (Independent Director w.e.f 30 January, 2025)
Jay Ajit Chhaira (Independent Director w.e.f 30 January, 2025)

Ankit Naresh Mittal (Independent Director w.e.f 30 January, 2025)
Deepali Darshak Lakdawala (Independent Director w.e.f 30 January, 2025)
Smita Kiran Davda (Independent Director w.e.f. 05 June, 2025)

Ankit Shah (Chief Financial Officer up to 15 July, 2028)

Parmita Saraiya (Company Secretary up to 05 September, 2025)

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

Rajendran John Shelton (Chief Financial Officer w.e.f 03 August, 2026)
|Mittal Narendrabhai Shah (Company Secretary w.e.f 06 November, 2025)

Promoters, Directors & Key Managerial Personnel




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

Notes to Restated Financial Information

0]

(i)

(B}

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

Rayzon Industries Private Limited (Formerly known as Raybe Industries Private
Limited) (w.e.f 01 April, 2024)

Rayzon Energy Private Limited (w.e.f. 08 January, 2025)

Rayzon Bess Private Limited (w.e.f 05 December, 2025)

Rayzon Project Private Limited (w.e.f 08 January, 2028)

Parties where control exists - Subsidiaries

Ashishbhai Devchandbhai Nakrani
Nilam Chandwani

Krishna Hardik Kothiya

Induben Devchandbhai Nakrani
Ramilaben Ashokbhai Kothiya
Jasmin Gordhanbhai Hirpara

Relatives of Directors and Key management personnel

Rayzon Bio Care Private Limited
Rayzon Enterprise LLP

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

Entities whose Key management personnel is Director
or relative of Director

Note:

The related party relationships have been determined by the management on the basis of the requirements of the Indian Accounting Standard (Ind AS) - 24 ‘Related

Party Disclosures' and the same have been relied upon by the auditors.

The relationships as mentioned above pertain to those related parties with whom transactions have taken place during the year, except where control exist, in which
case the relationships have been mentioned irrespective of transactions with the related parties.

Transactions with related parties during the year

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

For the Year ended
March 31, 2024

Sale of Products

Rayzon Green Private Limited
Rayzon Industries Private Limited
Rayzon Engineering Private Limited

Sale of Land
Rayzon Energy Private Limited

Rent income

Rayzon Bio Care Private Limited
Rayzon Industries Private Limited
Better Power Projects Private Limited
Rayzon Enterprise LLP

Rayzon Energy Private Limited

Purchase of Products

Rayzon Green Private Limited
Rayzon Industries Private Limited
Better Power Projects Private Limited

Purchase of Land
Induben Devchandbhai Nakrani
Ramilaben Ashokbhai Kothiya

Trade Mark Expense
Rayzon Enterprise LLP

Purchase of Property, Plant and Equipment
Rayzon Green Private Limited

1,754.73
2717
0.56

0.12
0.12
0.18
0.04
0.08

0.04
1,660.05
653.83

8.75
6.75

26.16

910.55

47.79

0.04
0.19
0.05

0.0z

0.29

189.00

21B.25

0.10
0.01

0.28

36.31
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Particulars

For the year ended March

For the year ended

For the Year ended

31, 2026 March 31, 2025 March 31, 2024
Office and Administrative Expenses '
Better Power Projects Private Limited - 0.08 -
Chiragbhai Devchandbhai Nakrani 0.11 - -
Hardik Ashokbhai Kothiya 0.00 - -
Other Manufacturing Costs
Rayzon Green Private Limited - 0.01
Chiragbhai Devchandbhai Nakrani 0.45 - -
Hardik Ashokbhai Kothiya 0.34 -
Better Power Projects Private Limited 53.93 - -
Director Sitting Fees
Binay Radhakisan Agarwal . 0.40 0.23
Ankit Naresh Mittal 0.45 0.23
Deepali Darshak Lakdawala 0.50 0.23
Smita Kiran Davda 0.30 - -
Jay Ajit Chhaira 0,23 0.13 -
Legal and Professional Expenses
Nilam Chandwani 1.89 1.89 -
Petrol & Fuel Expense
Jasmin Gordhanbhai Hirpara 0.17 - -
Installation Charges
Rayzon Green Private Limited 0.03 -
Travelling and Other Reimbursement Expense
Chiragbhai Devchandbhai Nakrani 0.82 - -
Hardik Ashokbhai Kothiya 2,19 = -
Jasmin Gordhanbhai Hirpara 0.12 B -
Rent expense
Chiragbhai Devchandbhai Nakrani 0.31 0.13 -
Hardik Ashokbhai Kothiya 0.31 0.13 -
Jasmin Gordhanbhai Hirpara 0.27 0.13 -
Rayzon Green Private Limited 0.70 -
Repair & Maintenance
Rayzon Green Private Limited 272 - -
Business Promotion & Exhibition expenses
Rayzon Bic Care Private Limited - 5.82 -
Rayzon Green Private Limited 1.51 - -
Chiragbhai Devchandbhai Nakrani 0.19 - -
Hardik Ashokbhai Kothiya 0.10 - -
Salaries to Directors/ Key Managerial Personnel
Chiragbhai Devchandbhai Nakrani 150.00 52.50 15 00
Hardik Ashokbhai Kothiya 150.00 52.50 15.00
Ashokbhai Manjibhai Kothiya 150.00 52.50 15.00
Devchandbhai Kalubhai Makrani 150.00 52.50 15.00
Induben Devchandbhai Nakrani - 14.25 15.00
Ramilaben Ashokbhai Kothiya - 14.25 15.00
Ankit Shah 6.07 0.59 -
Amit Barve 11.75 2.76 -
Parmita Saraiya 0.31 0.12
Mittal Shah 0.87 -
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Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

For the Year ended
March 31, 2024

Investment in Subsidiaries

Better Power Projects Private Limited
Rayzon Project Private Limited
Rayzon Industries Private Limited
Rayzon Energy Private Limited
Rayzon Bess Private Limited

Interest on Unsecured Loan

Chiragbhai Devchandbhai Nakrani
Hardik Ashokbhai Kothiya
Ashokbhai Manjibhai Kothiya
Devchandbhai Kalubhai Nakrani
Induben Devchandbhai Nakrani
Ramilaben Ashokbhai Kothiya
Jasmin Gordhanbhai Hirpara

Loan Taken during the year
Chiragbhai Devchandbhai Nakrani

Hardik Ashokbhai Kothiya
Ashokbhai Manjibhai Kothiya
Devchandbhai Kaluchai Nakrani
Ramilaben Ashokbhai Kothiya
Jasmin Gordhanbhai Hirpara

Loan Repaid during the year
Chiragbhai Devchandbhai Nakrani

Hardik Ashokbhai Kothiya
Ashokbhai Manjibhai Kothiya
Devchandbhai Kalubhai Nakrani
Induben Devchandbhai Nakrani
Ramilaben Ashokbhai Kothiya
Ashishbhai Devchandbhai Nakrani
Krishna Hardik Kothiya
Snehalben Chiragbhai Nakrani
Jasmin Gordhanbhai Hirpara
Rayzon Green Private Limited

Interest on Loans & Advance

Rayzon Industries Private Limited
Better Power Projects Private Limited
Rayzon Energy Private Limited
Rayzon Project Private Limited

0.10
0.10
0.07
585.00
0.10

4.08
i
0.13
0.08
0.26
D.18
3.56

169.53
68.96
7.80
8.52

13.00

107.62
0.05
0.05
0.27
0.92
0.92

0.20
0.10

34.80
4.37
31.07
0.09

0.10

0.07
50.00

0.85
0.67
1.34
1.45
2.3
1.68
1.83

57.00
41.28
22.00

0.71
41.50

111.02
91.62
55.26
43.44
45.62
46.15

1.50
0.30
0.30
4.18

7.73
337
2.72

3.82
3.48
3.49
3.56
4.04
3.96

29.26
27.59

1.00
0.40

22.61
19.68
7.34
2.88
1.19
1.49
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Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

For the Year ended
March 31, 2024

Loans & Advance given during the vear

Rayzon Industries Private Limited
Better Power Projects Private Limited
Rayzon Energy Private Limited
Rayzon Project Private Limited

Loans & Advance given received back during the year

Rayzon Industries Private Limited

751.75
10.60
1,105.00
10.00

' 55.00

433.10
57.49
171.50

175.00

(C) Amount outstanding as at balance sheet date

Particulars

As at March 31, 2026

As at March 31, 2025

As at March 31, 2024

Balance Receivable At Year End
Trade Receivables

Rayzon Green Private Limited
Rayzon Bio care Private Limited
Better Power Projects Private Limited
Rayzon Energy Private Limited
Rayzon Industries Private Limited

163.11
0.15
0.27

1.84

55.14
0.01
0.08
0.02

10.95
0.03

41  Disclosure as required by Ind AS 24 Related party disclosure (Continued)

Particulars

As at March 31, 2026

As at March 31, 2025

As at March 31, 2024

Capital Advances

Rayzon Green Private Limited

Loans & Advances

Rayzon Industries Private Limited
Better Power Projects Private Limited
Rayzon Energy Private Limited
Rayzon Project Private Limited

Balance Payable At Year End

Trade Payables
Better Power Projects Private Limited

Other Payables - Reimbursements

Nilam Chandwani
Hardik Ashokbhai Kothiya

Sitting Fees Payables
Deepali Darshak Lakdawala
Jay Ajit Chhaira

Binay Radhakisan Agarwal
Smita Kiran Davda

Ankit Naresh Mittal

Unsecured Loan

Chiragbhai Devchandbhai Nakrani
Hardik Ashokbhai Kothiya
Ashokbhai Manjibhai Kothiya
Devchandbhai Kalubhai Nakrani
Induben Devchandbhai Nakrani
Ramilaben Ashokbhai Kothiya
Ashishbhai Devchandbhai Nakrani
Krishna Hardik Kothiya
Snehalben Chiragbhai Nakrani
Jasmin Gordhanbhai Hirpara
Rayzon Green Private Limited

175.08

993.12
73.08
1,306.92
10.08

4.76

0.14
0.45

0.07
0.05
0.07
0.07
0.07

65.85
70.45
8.97
8.33
3.67
235

55.15

265.05
58.55
173.95

0.28

i

4.35
3.10

38.14
0.10

20.00

5322
49,24
37.16
42.13
47.89
47.04
1.50
0.30
0.30
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Particulars As at March 31, 2026 As at March 31, 2025 As at March 31, 2024

Director Remuneration Payable

Chiragbhai Devchandbhai Nakrani 56.77 14.28 1.47
Hardik Ashokbhai Kothiya 51.48 4.60 1.55
Ashokbhai Manjibhai Kothiya 63.52 14.17 8.07
Devchandbhai Kalubhai Nakrani 58.82 9.46 7.92
Induben Devchandbhai Nakrani - - 1292
Ramilaben Ashokbhai Kothiya - - 12.14

Other Balances
Security Deposit - Rent

Rayzon Industries Private Limited 0.03 0.03 0.05
Rayzon Enterprise LLP 0.01 - -
Better Power Projects Private Limited © 0.04 0.04 -
Rayzon Energy Private Limited 0.02 0.02 -
Jasmin Gordhanbhai Hirpara 0.08 0.08 -
Rayzon Bio Care Private Limited 0.03 0.03 -
Rayzon Green Private Limited 0,70 -

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

43  Leases
The Group has lease agreement usually for a period ranging from 1 to 26 years. With the exception of short-term leases and leases of low-value underlying assets,
each lease is reflected on the balance sheet as a right-of-use asset and a lease liability. The Group classifies its right-of-use assets in a consistent manner to its
property, plant and equipment.

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

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

Paiticulire As at As at As at
March 31, 2026 31 March 2025 31 March 2024

- Less than one year 14.12 3.52 -

- Later than one year but nat later than five years 50.11 16.70 -

- Later than five years 203.11 - -

Total 267.34 20.22

(b) Amounts recognised in consolidated statement of profit and loss

Pargiculars As at As at As at
March 31, 2026 31 March 2025 31 March 2024

Interest expense on lease liability 9.15 0.69 <

Amortization on right-to-use asset 8.08 1.42

44  These Restated Financial Information were approved by the Board of Directors of Holding Company on August 31, 2026.
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45 Financial Instruments- Accounting, classifications and fair value measurements:
The fair values of the financials assets and liabilities are included at the amount at which the instrument could be exchanged in a current transaction between
willing parties, other than in a forced or liguidation sale.

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

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

Financial instruments with fixed and variable interest rates are evaluated by the Group based on parameters such as interest rates and individual credit
worthiness of the counterparty. Based on this evaluations, allowances are taken to account for the expected losses of these receivables.

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

Level 1: quoted (unadjusted) prices in active markets for identical assets and liabilities

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

Fair value Fair value
Particulars Carrying Amount | measure-ment | measure-ment
using Level 3 using Level 1

As at 31 March, 2026

Financial assets:

- Trade Receivables 5,293.91 5,293.91 -

- Cash and Cash Equivalents 737.79 737.79 -

- Other bank Balances 402.46 402,46 -

- Investments 537 - 5.37

- Short-Term Loans and Advances 5.81 5.81 -

- Others Financial Assets 498.50 498.50 -
Total 6,943.84 6,938.47 5.37

Financial liapilities:

-Trade Payables 5,912.03 591203 -

- Borrowings 7.674.13 767413 -

- Other Current Financial Liabilities 1.89 1.89 -

- Lease Liabilities 158.89 158.89 s
Total 13,746.94 13,746.94 -

As at 31 March, 2025

Financial assets:

- Trade Receivables 1,927.37 1,8927.37 -

- Cash and Cash Equivalents 1,424.55 1,424.55 =

- Other bank Balances 60.40 60.40 -

- Investments 4.26 - 426

- Short-Term Loans and Advances 6.56 6.56 -

- Others Financial Assets 658.70 658.70 -
Total 4,081.84 4,077.58 4.26

Financial liabilities:

-Trade Payables 290457 2,904.57 -

- Borrowings 2,874.28 2,874.28 -

- Other Current Financial Liabilities 0.06 0.06 -

- Lease Liabilities 15.83 15.83 -
Total 5,794.74 5,794.74 -
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As at 31 March, 2024

Financial assets at amortised cost:

- Trade Receivables 591.70 591,70 -

- Cash and Cash Equivalents 216.25 216.25 -

- Other bank Balances 3363 3363 -

- Investments 242 - 242

- Short-Term Loans and Advances 1.95 1.95 -

- Others Financial Assets 4.88 4.88 -
Total 850.82 848.40 242

Financial liabilities at amortised cost: T

-Trade Payables 863.31 863.31 -

- Borrowings 1,028.77 1,028.77 -

- Other Current Financial Liabilities 0.62 0.62 -
Total 1,892.70 1,892.70 -

Note:

There have been no transfers between Level 1, Level 2 and Level 3 in the current year.
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a)

Financial risk management objectives and policies:

Objectives and policies :

The management of the Holding Company has implemented a risk management system that is monitored by the Board of Directors. The general conditions for compliance with the
requirements for proper and future-oriented risk management within the Holding Company are set out in the risk management principles. These principles aim at encouraging all
members of staff to responsibly deal with risks as well as supporting a sustained process to improve risk awareness. The guidelines on risk management specify risk management
processes, compulsory limitations, and the application of financial instruments. The risk management system aims at identifying, analyzing, managing, controlling and communicating
risks promptly throughout the Holding Company. Risk management reporting is a continuous process,

The Group is exposed to credit, liquidity and market risks (foreign currency risk and Interest Rate Risk) during the course of ordinary activities. The aim of risk management is to limit
the risks arising from operating activities and associated financing requirements by applying selected derivative and non-derivative hedging instruments.

Market Risk

i} Currency Risk

The Group is exposed to exchange rate risk as major portien of our revenues and expenditure are denominated in foreign currencies. We import certain raw materials, the price of
which we are required to pay in foreign currency, which is mostly the U.S. dollar or Chinese yuan. Products that we export are paid for in foreign currency, which together acts as a
natural hedge. Any appreciation/depreciation in the valug of the Rupee against U.S. dollar, Chinese yuan or other foreign currencies would Increase! decrease the Rupee value of
debtors/ creditors,

As at As at
Foreign currency exposure As at As at As at As at
31 March 2026 31 March 2026 31 March 2025 31 March 2025 81 March 2024 31 March 2024
Currency (USD) Foreign currency Amountin & Foreign currency Amount in  |Foreign currency Amount in &
Trade receivables 0.17 1571 0.26 22.08 = -
Trade payables 33.29 3,151.04 16.43 1,406.05 368 306.77
Currency (EURD)
Trade receivables - - . s = -
Trade payables 0.00 0.42 - - - +
% : As at As at As at
Fol n currency sensitivity:
el « - 31 March 2026 31 March 2025 31 March 2024
1% increase or decrease in foreign exchange rates will have the following impact
on profit before tax.
1% increase in USD rate - increase / (Decrease in profit or loss) (31.35) (13.84) {3.07)
1% Decrease in USD rate - Increase / (Decrease in profit or loss) 31.35 13.84 -
1 % increase in EURO rate - Increase / (Decrease in profit or loss) (0,00} = -
1 % Decrease in EURO rate - Increase / (Decrease in profit or loss) 0.00 - Z

ii) Interest Rate Risk

Interest rate risk results from changes in prevailing market interest rates, which can cause a change in the fair value of fixed rate instruments and changes in the interest payments of
the variable rate instruments. The management is responsible for the monitoring of the group interest rate position. Various variables are considered by the management in structuring
the group borrowings to achieve a reasonable, competitive cost of funding. The Group has interest rate risk exposure mainly from changes in rate of interest on borrowing.

Interest rate sensitivity
The following table demonstrates the sensitivity to a reasonably possible change in interest rate on that portion of loan and borrowings affected. With all other variables held constant,
the Group Company's profit before tax is affected through the impact on Floating rate borrowings, as follows:

Particulars As at As at As at
31 March 2026 31 March 2025 31 March 2024

Effect on profit before tax
0.5% increase in Basis point 15.40 967 3.49

Effect on profit before tax
0.5% Decrease in Basis point (15.40) (9.67) (3.49)

b) Exposure to Credit Risk
The Group does not expect any losses from the financial instruments of the Group resuit in material concentration of credit risk, except for trade receivables.

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

As at As at As at
31 March 2026 31 March 2025 31 March 2024
Trade Receivables 5,352.62 1,930.98 593.99

Particulars
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<)

The ageing analysis of the receivables has been considered from the date the invoice falls due:

As at As at As at
Frficubaes 31 March 2026 31March 2025 | 31 March 2024
~Not due - - 0.29
-Up to 6 months 5,189.08 1,902.65 5B88.36
-More than & meonths 104.84 28.32 5.34
The following table summarizes the change in the loss allowances measured using life-time expected credit loss model:

. As at As at As at
Rayscalas 31 March 2026 31 March 2025 | 31 March 2024
Opening Provision 3.61 2.29 1.85
Provided During The Year 55.09 1.33 0.34
Amounts Written Off - - -
Reversals of Provision - - -
Closing Provision 58.71 3.61 2.29

Liquidity risk

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

Maturity profile of financial liability
The table below provide details regarding the remaining contractual maturities of financial liabilities at the reporting date based on contractual undiscounted payments:

Up to More than
As at 31 March 2026 12 months 12 months Total
Borrowings 5,170.98 2,503.15 767413
Other Current Financial Liabilities 1.88 < 1.89
Trade Payables 5,912.03 - 5,912.03
Lease Liabilities 17.64 141.25 158.89
Up to More than
As at 31 March 2025 42 montha 10 menths Total
Borrowings 1,204.16 1,670.12 2,874.28
Other Current Financial Liabilities 0.06 - 0.06
Trade Payables 2,904.57 = 2,904.57
Lease Liabilities 2.15 13.68 15.83
Up to More than
As at 31 March 2024 4% months 12 moniths Total
Borrowings 460.02 568.75 1,028.77
Other Current Financial Liabilities 0.62 - 0.62
Trade Payables 863.31 - 863.31

On January 31, 2025, there was a fire incident at the manufacturing facility of the Holding Company in Karanj, Surat, Gujarat, which primarily affected the warehouse area of the
manufacturing facility and resulted in damage to a) raw materials such as glass, EVA and aluminium, b) a warehouse shed with an approximate floor area of 6,165.42 square meter c)
frame-cutting machines and d) rooftop solar panels with installed capacity of 1.65 MW,

There were no human casualties and none of the employees present at the time of the incident suffered any injuries. The fire incident resulted in & complete halt in the manufacturing
operations at the facility for a period of two days,

Holding Company has submitted a tentative claim of Z 782.40 million fo its insurance providers which includes claim for loss of Inventories of approx. Rs. 675,33 million, for Loss of
Fixed assets (at Reinstated Value of Fixed Assets) of approx. Rs. 99.53 million and for other fire related expenses of approx. Rs 7.51 million towards damage caused due to this fire
incident. Against such claim, the Holding Company has received a partial payment of 200.00 million on June 11, 2025 from insurance provider as claim is considered as admissible
claim. Balance insurance claim payment is under progress as on the date of signing these financial statements and final assessment of claim shall be issued by the insurance
company post claim process is completed. Considering that management is confident of the receipt of balance claim amount, during the year, the Holding Company has assessed and
accounted for the loss of Inventories and Assets against the claim receivable from the Insurance provider. Upon final assessment of claim received from Insurance Company, any gain
! {loss) related to claim (if any) shall be accounted by the Holding Company.

Further, the Helding Company (“Complainant"), filed a First Information Report (‘FIR") dated May 15, 2025 at the Mandvi Police Station, Surat Rural, Gujarat (*Police Station”) against
accused for fire incident, under Section 173 of the Bharatiya Nagrik Suraksha Sanhita, 2023
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Disclosure as required by Indian Accounting Standard (Ind AS) 12 Income Taxes

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

For the year ended
March 31, 2024

Current tax 1,584.74 1,168.29 20214
Tax for earlier years 1.12 1.73 011
Deferred tax 35.14 (60.89) 5.63
Tax Expenses recognised in Statement of Profit and Loss 1,631.00 1,109.13 207.88
|Reconciliation Tax Expense:
Accounting profit before income tax 6,308.86 4,392.01 B817.26
Applicable tax rate (In %) 25.168% 25.168% 25.168%
Computed Tax Expense 1,587.81 1,105.38 205.69
Tax effect of amounts which are not deductible in calculating taxable income 260 0.53 2.08
Tax effect of amounts which are deductible in calculating taxable income - - &
Differential amount deductible due to different tax rates of subsidiaries 6.35 0.81 -
Deferred tax effect of earlier years 2475 - -
Tax for earlier years 1.12 1.73 011
Tax Adjustment for capitalised Interest and stock reserve 8.37 0.68 -
Total Tax expense 1,631.00 1,109.13 207.88

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

amount reasonably required.

Earnings Per Share

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

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

For the year ended
March 31, 2024

Profit attributable to equity shareholders for calculation of Basic EPS
Add: Dividend and DDT paid to the preference shares

Profit attributable to equity shareholders for calculation of Diluted EPS

No. of shares at the beginning of the year

Add: Shares issued during the year

No. of shares at the end of the year

Weighted average equity shares outstanding for calculation of Basic EPS
Potential conversion of outstanding ESOPs

Weighted average equity shares outstanding for calculation of Diluted EPS
Basic earnings per equity share

Diluted earnings per equity share (non-annualized)

Diluted earnings per equity share

4,699.45 3,285.67 609.38
4,699.45 3,285.67 609.38 |
30,58,89,092 30,00,00,000 30,00,00,000
= 58,89,092 =
30,58,89,092 30,58,89,092 30,00,00,000
30,58,89,092 30,01,12,941 30,00,00,000
8,79,994 = :

30,67,69,086 30,01,12,941 30,00,00,000
15.36 10.95 203

15.32 10.95 2.03

15.32 10.95 2.03
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51 Revenue from contract with customers:
Revenue from - Sale of products is recognized when the control on the goods have been transferred to the customer. The performance obligation in case of - Sale
of Solar PV modules product is satisfied at a paint in time i.e,, when the material is shipped fo the customer or on delivery to the customer, as may be specified in

a)

b)

c)

d)

the contract.

Reconciliation of the amount of revenue recognised in the statement of profit and loss with the contracted price:

Partieulis For the year ended For the year ended For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
Revenue as per contracted price 60,646.17 28,317.73 12,799.15
Adjustments
Discounts / rebates / incentives (5.58) (0.00) -
Sales returns / credits { reversals - (175.64) (87.79)
GST Rate difference (95.72) (7.68) (25.03)
Other Operating Revenue 102.51 53.66 4214
Total 60,647.39 28,188.06 12,728.47

Disaggregation of revenue

The management identified that Sale of Manufactured Goods as single operating segment for the purpose of making decision on allocation of resources and

assessing its performance.

However to meet the disclosure objective with respect to disaggregation of revenue under

"Ind AS 115 Revenue from contract with Customers” the Group Company

believes that disaggregation on the basis of “product categories” best depicts how the nature, amount, timing and uncertainty of its revenues and cash flows are

affected by industry, market and other economic factors.

Type of Goods or Services

For the year ended
March 31, 2026

For the year ended
March 31, 2025

For the year ended
March 31, 2024

-Sale of Solar PV modules 60,113.59 27,939.23 12,686.33
-Sale of Material 343.88 184.84 =
-Sale of Alluminium 7.54 10.33 -

- Other Operating Revenue 182.39 53.66 4214
Total 60,647.39 28,188.06 12,728.47
Timing of revenue recognition For the year ended For the year ended For the year ended

March 31, 2026

March 31, 2025

March 31, 2024

Goods or services transferred over a period of time
Goods or services transferred at point in time

60,647.39

28,188.06

12,728.47

Total

60,647.39

28,188.06

12,728.47

Movement in Contract assets and liabilities and balances:
The following table provides information about contract assets and contract liabilities fro

m the contracts with customers.

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

For the year ended
March 31, 2024

Contract assets
Trade receivables

Balance at the beginning of the year
Add: Revenue recognised during the year
Less: Receipt
Less: Discount/ Balance Written Off
Less: Deferment of revenue during the year
Add: Revenue deferment but invoiced during the year

Balance at the end of the year

1,927.37 591.70 118.03
60,647.39 28,188.06 12,728.47
(67,222.15) (26,852 39) 12,254.46
= = 0.34
5352.62 1,827.37 591.70
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(a)

(a)

(b)

(c)

(d)

Employee benefit obligations

The Halding Company has classified the various employee benefits provided to employees as under;

As at As at As at
Particulars 31 March 2026 31 March 2025 31 March 2024
Gratuity
Current Liabilities/(Asset) 5.23 485 0.25
MNon-Current Liabilities/(Asseat) 23,80 - 3.68
Total 29.03 4.85 3.93
Defined contribution plans:
As at As at As at
Particulars 31 March 2026 31 March 2025 31 March 2024
Benefits (Contribution 1o):
Gratuity 15.56 3.05 1.06
Contribution to PF and Other funds 36.22 0.95 1.37
Total 51.78 4.00 2.43

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

Significant assumptions :
The significant actuarial assumptions were as follows

years of services at 15 days basic salary for each
policy.

As at As at As at
Particulars 31 March 2026 31 March 2025 31 March 2024
Principal assumptions used:
Expected Return on Plan Assets 6.56% 6.61% MNA
Discount rate 6.56% 6.61% 7.16%
Salary Growth rate 15,00% 15.00% 15.00%
Withdrawal Rates 25.00% 25.00% 25.00%
Retirement age 58 Years 58 Years 58 Years
Indian Assured Lives Indian Assured Lives fFidian Asadied Lives
Mortality rate Mortality (2012-14) Mortality (2012-14) : ;
Ultimate Ultimate Mortality (2012-14) Ultimate
As at As at As at
Particulars 31 March 2026 31 March 2025 31 March 2024

Changes in the present value of the defined benefit obligations during the year
Present value of the defined benefit obligations at the beginning of the year | period
Current service cost

Interest cost

Past Service cost

Actuarial (gain) / loss due to Demographic Assumptions

Actuarial (gain) / loss due to Financial adjustment

Actuarial (gain) / loss due to experience adjustment

Benefits paid

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

Change in fair value of plan assets during the year

Fair Value of Plan Assets at the beginning of the Period
Interest Income:

Expected return on plan asset

Contributions by the employer

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

Fair value of plan assets at the end of the year

Return on Plan Assets

Interest Income

Return on Plan Assets, Excluding Interest Income
Actual Return on Plan Assets

8.81 393 1.81
8.31 279 0.93
0.58 0.28 0.13
6.93
(0.92) 0.25 0.03
13.15 1.56 1.04
(0.38) ) ;
36.47 881 393
3.95 - "
0.26 0.02 -
0.16 : =
3.07 3.93 -
7 44 3.95 2
0.26 0.02 .
0.16 = .

042 0.02 -
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(&) Met assets / (liability) recognized in balance sheet

Present value of the defined benefit obligations at the end of the year (36.47) (8.81) (3.93)

Fair value of plan assets at the end of the year 7.44 395 -

Funded Status (Surplus/(Deficit)) (29.03) (4.85) (3.93)

Assets / (Liability) recognized in the balance sheet (29.03) (4.85) (3.93)
(f) Met Interest Cost

Interest Cost 0.58 0.28 0.13

(Interest Income) (0.26) (0.02) -

Net Interest Cost 0.32 0.28 0.13
(g) Expenses recognized in statement of profit and loss:

Current service cost 8.31 2.79 0.93

Past Service cost 6.93

Interest cost on benefit cbligation (net) 0.32 0.26 0.13

Total expenses included in employees' benefit expenses 15.56 3.05 1.06
(h) Recegnized in other comprehensive income for the year

Actuarial (gain) / loss due to Demographic Assumptions - - -

Actuarial (gain) / loss due to Financial adjustment (0.92) 0.25 0.03

Actuarial (gain) / loss due to experience adjustment 13.15 1.56 1.04

Return on plan assets (0.16) ] i

Recognized in other comprehensive income 12.07 1.81 1.07
(i) The Expected contribution far the next year is Rs. Nil (previous year: Nil)
{j) The Maturity Profile of Defined Benefit Obligation;

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

Expected Future Cashflows (Undiscounted)

As at As at As at

Particulars: 31 March 2026 31 March 2025 31 March 2024

Year 1 Cashflow 2.67 0.60 0.25

‘Year 2 Cashflow 3.90 0.80 0.34

Year 3 Cashflow 4.62 1.08 0.45

Year 4 Cashflow 556 1.25 0.60

Year 5 Cashflow 570 1.38 0.65

Sum of Years 6 To 10 Cashflow 18.64 4.49 2.12

Sum of Years 11 and above Cashilow 14.56 3.7 1.76
(k) Sensitivity analysis

Sensitivity to key assumptions

Discount rate sensitivity

Increase by 1% (1.73) (0.45) (0.20)

Decrease by 1% 1.90 0,48 0.22

Salary growth rate sensitivity

Increase by 1% 1.88 0.44 0.20

Decrease by 1% (1.86) (D.41) (0.19)

Rate of Employes Turnover sensitivity

Increase by 1% (1.13) (0.31) (0.14)

Decrease by 1% 1.21 0.33 0.15

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

assumptions constant.

The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely that the change in assumptions would occur in

isolation of one another as some of the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit obligation has been calculated using the projected unit credit method at the end of the

reporting period , which is the same method as applied in calculating the defined benefit obligation as recognised in the balance sheet.

There is no change in the methods and assumptions used in preparing the sensitivity analysis from previous year,
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53 Rayzon Employee Stock Option Plan 2025 Scheme
The establishment of the Rayzon Employee Stock Option Plan 2025 ('Plan'/
members in the Extra Ordinary General Meeting held on March 13, 2025 , The
by committee set up by the Group.

'ESOP 2025') was approved by the Board of Directors in the meeting held on March 2, 2025 and by the
plan is designed to provide incentives to the eligible employees. The ESOP scheme shall be administerad

Participation in the plan is at the Board's discretion and no individual has a cantractual right to participate in the plan or fo receive any guaranteed benefits. The maximum number of

options available for grant under the plan shall be 10,000,000.

No stock options were granted under ESOP 2025 during the financial year ended March

into ene equity share of face value 22 fully paid-up, was granted by the Board of Directors on April 12, 2025.

31, 2025, Subsequently, the first tranche comprising 10,29,830 stock options, each convertible

Options are granted under the plan for no consideration and carry no dividend or voting rights. The options granted shall vest in a graded manner between completion of 1 year upto s

years of service from the grant date, unless specific details are
option is convertible into one equity share.

Employees of the Group receive remuneration in the

the options at the grant date is calculated by an independent valuer basis Black Scholes modeal. At
expense is reviewed and adjusted to reflect changes to the level of options expected to vest.

Measurement of fair values :
ThefaIn.raIueaﬁhsemp!oyeeshareupticrnshasbeenmeasuredusfngBlack-ScthesOplionpricing model.

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

form of share-based payments in consideration of the services rendered.

Particulars FY 2025-26
Grant Date 12-Apr-25
Option Price Model Black Scholes Method
Exercise Price 2
Share Price on Grant Date 234
Expected Volatility 50%
Expected time to exercise shares Immediately after vesting
Risk-free rate of return 6.13% - 6.39%
Dividend Yield 0%
Fair Value of ESOP at Grant Date 232.12-232.55
Weighted Average Fair Value of ESOP at Grant Date 23238

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

Method used to determine expected volatility

laid out by the administrator. Once vested, the options remain exercisable for a period of 6 years. \When exercised, each

Under the equity settled share based payment, the fair
value on the grant date of the award given to employees is recognised as 'employee benefit expenses’ with a corresponding increase in equity over the vesting period. The fair value of

the end of each reporting period, apart from the non-market vesting conditions, the

Weighted Average Fair
value of option at grant

Scheme Vesting Date Number of Options date

ESOP 2025 12 April, 20286 1,22,060.00 23212
ESOP 2025 12 April, 2027 1,54,370.00 232.24
ESOP 2025 12 April, 2028 1,80,720.00 232.34
ESOP 2025 12 April, 2029 2,12,570.00 232.45
ESOP 2025 12 April, 2030 2,44,570.00 232.55
Details of the share options outstanding during the period/ vear are as follows:

Particulars No. of Options

Balance as at April 1, 2025 -

Granted during the period 10,29,830.00

Forfeited / lapsed during the period 1,14 670.00

Exercised during the period -

Balance as at March 31, 2026 9,15,160.00

The Group has recognised total expenses of # 69.83 million for the year ended March 31, 2026 related to equity settled share based payment transactions considering the attrition rate

of 10%.
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Rayzon Solar Limited (formerly known as Rayzon Solar Private Limited)
CIN : U29309GJ2022PLC133026
(All amounts in ¥ million, unless ctherwise stated)

Notes to Restated Financial Information

Note: Matters included in the Companies (Auditor's Report) Order which does not require any corrective adjustment in the Restated Financial
information:

In the Independent Auditor's Report on Consolidated Financial Statements of Rayzon Solar Limited:

S. No.

Name of the
Company

CIN

Holding Company
I Subsidiary
Company

Date of the
audit report

Paragraph number and comment in the respective CARO
report reproduced below

-

Rayzon Solar
Limited

U29309GJ2022PLC1
33026

Holding Company

August 31,
2026

i) (b) During the year, the Company has been sanctioned
working capital limits in excess of ¥ 5 Crore, in aggregate,
from banks on the basis of security of current assets. The
quarterly returns and statements comprising stock and
creditors statements, book debt statements and other
stipulated financial information filed by the Company with such
bank are not having material difference with the unaudited
books of account of the Company, except as below (refer
Table A).

Rayzon Energy
Private Limited

U35105GJ2025PTC1
57664

Subsidiary
Company

August 11,
2026

vii) (a) According to the information and explanations given to
us and based on our examination of the records of the
Company, the Company has not been regular in depositing
undisputed statutory dues applicable to it with the appropriate
authorities. Further, the Company has not obtained registration
under the applicable Labour Welfare Fund and Professional
Tax legislations. Consequently, although the applicable Labour
Welfare Fund and Professional Tax dues have been deducted,
they have not been deposited with the appropriate authorities.
There were no undisputed statutory dues outstanding as at the
balance sheet date for a period of more than six months from
the date they became payable.

Rayzon Energy
Private Limited

U35105GJ2025PTCA1
57664

Subsidiary
Company

August 11,
2026

(xvii) According to the information and explanations given to us
and on the basis of our examination of the records of the
Company, the Company has incurred Rs. 31.19 million of
operating cash losses in the financial year.

B

Rayzon
Industries Private
Limited

U17092GJ2024PTC1
49664

Subsidiary
Company

August 11,
2026

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

o

Rayzon Bess
Private Limited

U35105GJ2025PTC1
70051

Subsidiary
Company

August 11,
2026

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

[5}]

Rayzon Project
Private Limited

U35300GJ2026PTC1
71849

Subsidiary
Company

August 10,
2026

(xvii) According to the information and explanations given to us
and on the basis of our examination of the records of the
Company, the Company has incurred Rs. 0.11 million of
operating cash losses in the financial year.




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

CIN : U29309GJ2022PLC133026

{(All amounts in ¥ million, unless otherwise stated)

Notes to Restated Financial Information

Table - A
Quarter|Area Amount as per Amount: ‘@s; per . i
£ statement Difference |Reason for variation
ended |Deviation books of accounts
submitted to bank
The variation is primarily due to the difference in reporting
dates, as the stock statement submitted to the Bank was
based on the provisional inventory position as at 28 March
Mar-26 |Inventories 9,527.97 12,872.47 -3,344.50 2026, whereas the amount reflected in the books represents
the final inventory position as at 31 March 2026. The final
inventory value was determined after completion of the year-
end stock verification and detailed valuation exercise.
Mar-26 | 1129 5,347.85 5,104.14 243.71
Receivables The variations are primarily attributable to differences in
Mar-26 gdvan_ce 1,923.63 3,449.29 -1,525.66 |reporting dates, as the statement submitted to the Bank was
upplier prepared on a provisional basis as at 28 March 2026, whereas
Mar-26 |Trade Payables 5,723.02 4,620.21 1,102.41 the balances reflected in the books represent the final position
as at 31 March 2026. Further, certain variations arose due to
A dvance from year-end balance reconciliations, as well as reclassification of
Mar-26 Gustornrs 4,081.36 4,074.06 7.3 certain balances in the financial statements.
Table-B
Nature of Statutory Dues|Amount (Actual ¥ |Period to which it |Due Date
relates
Professional Tax 2600/- April, 2025 15-05-2025
Professional Tax 4200/- May, 2025 15-06-2025
Professional Tax 8000/- June, 2025 15-07-2025
Professional Tax 11,200/- July,2025 15-08-2025
Professional Tax 12,800/- August, 2025 15-09-2025
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