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NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the 15t Annual General Meeting of the members of Grew
Energy Private Limited will be held on Saturday, December 30, 2023 at 11:00 am. at
Shanti Corporate House, Near Hira Rupa Hall, Bopal-Ambli Road, Bopal, Ahmedabad—'
380058, Gujarat, India, to transact the following business:

ORDINARY BUSINESS:

1. Toreceive, consider and adopt the Audited Standalone Financial Statements of the o
Company for the Financial Year ended on March 31, 2023 together with the Report L
of the Board of Dlrectors and Report of the Statutory Auditors thereon. L

2. To COIlSldeI‘ and approve the re-appointment of M/s. Walker Chandiok & Co LLP, yo
Chartered Accountants, (FRN:001076N/N500013), Mumbai as Statutory Audltors
of the Company and to flx thelr remuneratlon

To con51der and if thought ﬁt £ pass the followmg resolutlon, w1th or w1thout -
modlﬁcatlon(s) as Ordmary Resolutlon o a *

“RESOLVED THAT pursuant to pr0V151ons of Sectlons 139 141, 142 and all other
applicable provisions, if any, of the Companies Act 2013, read with the Companies
(Audit and Auditors) Rules, 2014 (including any statutory modification(s) or re-
enactment thereof for the time being in force) and other applicable provisions, if
any and pursuant to the recommendations of the Board of Directors of the
Company, M/s. Walker Chandlok & Co LLP, - Chartered - Accountants,‘ e
(FRN:001076N/N500013), Mumbai, be and are hereby appointed as the Statutory
Auditors of the Company for a period of 5/(five) years from the conclusion of First
Annual General Meeting till the conclusion of the sixth Annual General Meeting on -
such remuneration as may be decided by the Board of Directors in consultatlon
with the Statutory Auditors of the Company, and

RESOLVED FURTHER THAT the Board of Directors of the Company, be and is
hereby authorized to do all acts and take all such steps as may be necessary,
proper or expedient to give effect to above resolution.”

For and on behalf of Board of Directors
Grew Energy Private Limited

Date: September 29, 2023 Brijmohan Devkinandan Chiripal :

Place: Ahmedabad Director
DIN:00290426
H GREW ENE RGY PRIVATE LIMITED
A CHIRIPAL GROUP VENTURE

Regd. Office: Shanti Corporate House, Near Hira Rupa Hall, Bopal-Ambli Road, Bopal, Ahmedabad, GUJarat 380058 India
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Notes:

1. A member entitled to attend and vote at the Annual general Meeting
(hereinafter known “the Meeting”) is entitled to appoint a proxy to attend and
vote on poll instead of himself / herself. The proxy need not be a member of . .
the Company. A blank form of proxy is enclosed herewith and if intended tobe -
used, it should be deposited duly filled-up at the registered office of the
Company not less than forty-eight hours before the commencement of the -
Meeting. o
A person can act as a proxy on behalf of members not exceeding fifty and
holding in the aggregate not more than ten percent of the total share capital of
the company carrying voting rights. A member holding more than ten percent
of the total share capital of the company carrying voting rights may appoint a
single person as proxy and such person shall not act as a proxy for any other .

~person or shareholder. :

2. . The Register of Directors and their Shareholding, maintained u/s 170 of .
the Companies Act, 2013 and Register of Contracts or Arrangements in which
Directors are, interested maintained u/s 189 of the Companies Act, 2013 and
all other documents referred to in the notice of AGM and explanatory
statement, will be avallable for inspection by the: members of the Company at -
Registered office of the Company during. busrness hours 10:00 AM. to 06:00 .
P.M. (except Saturday and Sunday) up to the date of Annual General Meetmg
and will also be avallable durmg the Annual General Meeting, -

3. During the period beglnnlng 24 hours before the time fixed for the

: commencement of the meeting and endmg with the conclusion of the meeting,
a member would be entitled to inspect the proxies lodged at any time during -
the business hours of the Company, prowded that not less than three days of
notice in writing is given to the Company |

4, Members/proxies attending the’ m"éetfing are requested to bring their duly
filled admission/ attendance sllps sent along with the notice of annual general
meeting at the meeting. S

5. Corporate members intending to send their authorised representatives to
attend the meeting are advised to send a duly certified copy of the Board
Resolution authorizing their representative to attend and vote at the meeting,

6. Explanatory Statement as required under Section 102(1) of the Companies Act -
2013, relating to the Special Business to be transacted at the Meeting is
annexed hereto.

7. Printed copies of the balance sheet, profit & loss account, the board’s report, ‘
the auditors’ report and every other document required by law to be annexed
or attached to the balance sheet for the financial year 2022-2023 are enclosed. -

GREW ENERGY PRIVATE LIMITED
A CHIRIPAL gnou'p VENTURE
Regd. Office: Shanti Corporate House, Near Hira Rupa Hall, Bopal-Ambli Road, Bopal, Ahmedabad, Gujarat-380058, India

CIN-U40108GJ2022PTC129655 www.grew.one , info@grew.one




Walker Chandiok & Co LLP

Walker Chandiok & Co LLP

11th Floor, Tower II,

One International Center,
S B Marg, Prabhadevi (W),
Mumbai - 400 013
Maharashtra, India

T +91 22 6626 2699
F +91 22 6626 2601

Independent Auditor’s Report

To the Members of Grew Energy Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Grew Energy Private Limited (‘the Company’),
which comprise the Balance Sheet as at 31 March 2023, the Statement of Profit and Loss (including Other
Comprehensive income), the Statement of Cash Flow and the Statement of Changes in Equity for the period
then ended, and notes to the financial statements, including a summary of the significant accounting policies
and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (‘the Act’) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards (‘Ind AS’) specified
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 2023,
and its loss (including other comprehensive income), its cash flows and the changes in equity for the period
ended on that date.

Basis for Opinion

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

Chartered Accountants Walker Chandiok & Co LLP is registered with
limited liability with identification number AAC-

Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, D Gurugram, Hy Kochi, Kolkata, Mumbai, New Delhi, 2085 and has its registered office at L-41,

Noida and Pune Connaught Circus, Outer Circle, New Delhi,
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Grew Energy Private Limited
Independent Auditor’s Report on the Audit of the Financial Statements

Information other than the Financial Statements and Auditor’s Report thereon

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

report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard. The Director's Report is not made available to us at the date
of this auditor’s report. We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The accompanying financial statements have been approved by the Company’s Board of Directors. The
Company’s Board of Directors are responsible for the matters stated in section 134(5) of the Act with respect to
the preparation and presentation of these financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, changes in equity and cash flows of the
Company in accordance with the Ind AS specified under section 133 of the Act and other accounting principles
generally accepted in India. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the Act we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:
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Grew Energy Private Limited

Independent Auditor’s Report on the Audit of the Financial Statements

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on whether the
Company has in place adequate internal financial controls with reference to financial statements and the
operating effectiveness of such controls. ;

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

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

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

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

Report on Other Legal and Regulatory Requirements

10. Based on our audit, we report that the provisions of section 197 read with Schedule V to the Act are not
applicable to the Company since the Company is not a public company as defined under section 2(71) of the
Act. Accordingly, reporting under section 197(16) is not applicable.

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

12. Further to our comments in Annexure A, as required by section 143(3) of the Act based on our audit, we report,
to the extent applicable, that:

a)

b)

c)

d)

We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purpose of our audit of the accompanying financial statements;

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

The financial statements dealt with by this report are in agreement with the books of account;

In our opinion, the aforesaid financial statements comply with Ind AS specified under section 133 of the

Act; ——
2T A NNDIO N,
J6S22% N

Chartered Accountants Walker Chandiok & Co LLP is registered with

limited liability with identification number AAC-

Ofﬁces in Ahmedab lury, Chandigarh, Chennai, Dehradun, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, 2085 and has its registered office at L-41,
Noida and Pune Connaught Circus, Outer Circle, New Delhi,

110001, India



Grew Energy Private Limited
Independent Auditor’s Report on the Audit of the Financial Statements

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

f)  Inour opinion and to the best of our information and according to the explanations given to us, the provisions
of section 143(3)(i) for reporting on the adequacy of internal financial controls with reference to financial
statements and the operating effectiveness of such controls of the Company, are not applicable; and

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

i. the Company does not have any pending litigations which would impact its financial position as at 31
March 2023;

i. the Company did not have any long-term contracts including derivative contracts for which there were
any material foreseeable losses as at 31 March 2023;

iii.  There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company during the period ended 31 March 2023;

a. The management has represented that, to the best of its knowledge and belief, as disclosed in

note 28 to the financial statements, no funds have been advanced or loaned or invested (either
from borrowed funds or securities premium or any other sources or kind of funds) by the
Company to or in any person(s) or entity(ies), including foreign entities (‘the intermediaries’),
with the understanding, whether recorded in writing or otherwise, that the intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (‘the Ultimate Beneficiaries’) or provide any
guarantee, security or the like on behalf the Ultimate Beneficiaries;

The management has represented that, to the best of its knowledge and belief, as disclosed in
note 28 to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (‘the Funding Parties’), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

Based on such audit procedures performed as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
management representations under sub-clauses (a) and (b) above contain any material
misstatement.

Chartered Accountants
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Grew Energy Private Limited
Independent Auditor’s Report on the Audit of the Financial Statements

V. The Company has not declared or paid any dividend during the period ended 31 March 2023.

vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 requires all companies which use
accounting software for maintaining their books of account, to use such an accounting software which
has a feature of audit trail, with effect from the financial year beginning on 1 April 2023 and
accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 (as amended)
is not applicable for the current financial year.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’'s Registration No.: 001076N/N500013

e

Yashwant M. Jain
Partner
Membership No.: 118782

UDIN: 23118782BHALIO8463

Place: Mumbai
Date: 29 September 2023
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Grew Energy Private Limited
Independent Auditor’s Report on the Audit of the Financial Statemer}tg

Annexure A referred to in Paragraph 11 of the Independent Auditor’s Report of even date to the
members of Grew Energy Private Limited on the financial statements for the year ended 31 March

2023

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit, and to the best of our knowledge and
belief, we report that:
() (a)

(A) The Company has maintained proper records showing full particulars, including

quantitative details and situation of property, plant and equipment.

(B) The Company does not have any intangible assets and accordingly, reporting under
clause 3(i)(a)(B) of the Order is not applicable to the Company.

(b) The property, plant and equipment have been physically verified by the management during
the year and no material discrepancies were noticed on such verification. In our opinion,
the frequency of physical verification programme adopted by the Company, is reasonable
having regard to the size of the Company and the nature of its assets.

(c) The Company does not own any immovable property including investment properties other
than properties where the Company is the lessee and the lease agreements are duly
executed in favour of the lessee. Accordingly, reporting under clause 3(i)(c) of the Order is
not applicable to the Company.

(d) The Company has not revalued its Property, Plant and Equipment or intangible assets
during the year.

(e) No proceedings have been initiated or are pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988 (as
amended) and rules made thereunder.

(i) (a) The Company does not hold any inventory. Accordingly, reporting under clause 3(ii)(a) of
the Order is not applicable to the Company.

(b) The Company has not been sanctioned by banks or financial institutions on the basis of security
of current assets at any point of time during the year. Accordingly, reporting under clause 3(ii)(b)
of the Order is not applicable to the Company.

(iii) (a) The Company has provided loans or advances in the nature of loans to Employees during
the year as per details given below:

Particulars Guarantees | Security | Loans | Advances
in nature
of loans

Aggregate amount provided/granted
during the year:

12.00
- Others
Balance outstanding as at balance
sheet date in respect of above cases: )
= 10.50
- Others A c,*\ﬁ“l[l‘%%_
NS X K
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Grew Energy Private Limited
Independent Auditor’s Report on the Audit of the Financial Statements

(b) In our opinion, and according to the information and explanations given_ _to us, the
investments made, guarantees provided, security given and terms and conditions of the
grant of all loans and advances in the nature of loans and guarantees provided are,
prima facie, not prejudicial to the interest of the Company.

(c') In respect of loans and advances in the nature of loans granted by the Company, the
schedule of repayment of principal and payment of interest has been stipulated and
the repayments/receipts of principal and interest are regular.

(d) There is no overdue amount in respect of loans or advances in the nature of loans
granted to such companies, firms, LLPs or other parties.

(e) The Company has not granted any loan or advance in the nature of loan which has
fallen due during the year. Further, no fresh loans were granted to any party to settle
the overdue loans/advances in nature of loan that existed as at the beginning of the
year.

(f) The Company has not granted any loan(s) or advance(s) in the nature of loan(s), which
is/are repayable on demand or without specifying any terms or period of repayment.

(iv) In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of sections 185 and 186 of the Act in respect of loans and
investments made and guarantees and security provided by it, as applicable.

(v) In our opinion, and according to the information and explanations given to us, the Company
has not accepted any deposits or there are no amounts which have been deemed to be
deposits within the meaning of sections 73 to 76 of the Act and the Companies (Acceptance
of Deposits) Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the
Order is not applicable to the Company.

(vi) The Central Government has not specified maintenance of cost records under sub-section
(1) of section 148 of the Act, in respect of Company’s products/ services / business
activities. Accordingly, reporting under clause 3(vi) of the Order is not applicable.

(vii) (@) In our opinion, and according to the information and explanations given to us, undisputed
statutory dues including goods and services tax, provident fund, employees’ state insurance,
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and
other material statutory dues, as applicable, have generally been regularly deposited with the
appropriate authorities by the Company, though there have been slight delays in a few cases.
Further, no undisputed amounts payable in respect thereof were outstanding at the year-end for
a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us, there are no statutory dues
referred to in subclause (a) above that have not been deposited with the appropriate
authorities on account of any dispute.

(viii) According to the information and explanations given to us, no transactions were surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act,
1961 (43 of 1961) which have not been previously recorded in the books of accounts.

(ix) According to the information and explanations given to us, the Company does not have
any loans or other borrowings from any lender. Accordingly, reporting under clause 3(ix)
of the Order is not applicable to the Company. QG&I\H%‘Q’ ~
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Grew Energy Private Limited
Independent Auditor’s Report on the Audit of the Financial Statements

(x) () The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments), during the year. Accordingly, reporting under clause 3(x)(a)
of the Order is not applicable to the Company.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any preferential
allotment or private placement of shares or (fully, partially or optionally) convertible
debentures during the year. Accordingly, reporting under clause 3(x)(b) of the Order is
not applicable to the Company.

(xi) (a) To the best of our knowledge and according to the information and explanations given to us, no
fraud by the Company or no material fraud on the Company has been noticed or reported during
the period covered by our audit.

(b) According to the information and explanations given to us including the representation made to
us by the management of the Company, no report under sub-section 12 of section 143 of the Act
has been filed by the auditors in Form ADT-4 as prescribed under Rule 13 of Companies (Audit
and Auditors) Rules, 2014, with the Central Government for the period covered by our audit.

(c) According to the information and explanations given to us including the representation made to
us by the management of the Company, there are no whistle-blower complaints received by the
Company during the year.

(xii) The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it.
Accordingly, reporting under clause 3(xii) of the Order is not applicable to the Company.

(xiii) The Company has not entered into any transactions with the related parties covered under Section
177 or Section 188 of the Act. Accordingly, reporting under clause 3(xiii) of the Order is not
applicable to the Company.

(xiv) According to the information and explanations given to us, the Company is not required to and
consequently, does not have an internal audit system as per the provisions of section 138 of the
Act Accordingly, reporting under clause 3(xiv) of the Order is not applicable to the Company.

(xv) According to the information and explanation given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with its directors and accordingly,
reporting under clause 3(xv) of the Order with respect to compliance with the provisions of section
192 of the Act are not applicable to the Company.

(xvi) The Company is not required to be registered under section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, reporting under clauses 3(xvi)(a),(b) and (c) of the Order are not applicable
to the Company.

(d) Based on the information and explanations given to us and as represented by the management of
the Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions,
2016) does not have any Core Investment Companies.

(xvii) The Company has incurred cash losses amounting to Rs. 211.40 lakhs in the current financial year.

(xviii) There has been resignation of the statutory auditors during the year and based on the information
and explanations given to us by the management and the response received by us pursuant to
our communication with the outgoing auditors, there have been no issues, objections or concerns
raised by the outgoing auditors. pe—
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Grew Energy Private Limited
Independent Auditor’s Report on the Audit of the Financial Statements

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

(xx) According to the information and explanations given to us, the Company does not meet the criteria
as specified under sub-section (1) of section 135 of the Act read with the Companies (Corporate
Social Responsibility Policy) Rules, 2014 and according, reporting under clause 3(xx) of the Order
is not applicable to the Company.

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

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

(Yl

Yashwant M. Jain
Partner
Membership No.: 118782

UDIN: 23118782BHALIO8463

Place: Mumbai
Date: 29 September 2023

Chartered Accountants Walker Chandiok & Co LLP is vegistered with
. o o limited liability with identification number AAC-
Offices in Ahmedabad, Bengaluru, C igarh, Chennai, D Gurugram, Hy Kochi, Kolkata, Mumbai, New Delhi, 2085 and has its registered office at L-41,

Noida and Pune Connaught Circus, Outer Circle, New Delhi,
110001, India



Grew Energy Private Limited
Balance Sheet as at 31 March 2023
(All amounts in Indian Rupees (%) lakhs, unless otherwise stated)

As at
Notes 31 March 2023
ASSETS
Non-current assets
(a) Property, plant and equipment 3 16.70
(b) Intangible assets under development 4 45.00
(c) Capital work-in-progress 5 1,516.40
(d) Financial assets
(i) Loans ; 6 4.50
(¢) Deferred tax assets (Net) 13 55.15
() Other non-current assets 7 667.13
Total non-current assets 2,304.88
Current Assets
(a) Financial assets
(i) Cash and cash equivalents 8 1,838.41
(ii) Loans 6 6.00
(iii) Other financial assets 9 0.80
(b) Other current assets 10 58.62
Total current assets 1,903.83
Total assets 4,208.71
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 11 296.00
(b) Other equity 12 3,782.86
Total Equity 4,078.86
Liabilities
Current liabilities
(a) Financial liabilities
(1) Trade payables 14
Dues to micro enterprises and small enterprises -
Dues to creditors other than micro enterprises and small enterprises 80.09
(b) Other current liabilities 15 49.76
Total current liabilities 129.85
Total equity and liabilities T 420871
Summary of significant accounting policies and other explanatory information R
The accompanying notes are an integral part of these financial statements.
This is the Balance Sheet referred to in our report of even date.
For Walker Chandiok & Co LLP For and on behalf of the Board of Directors

Chartered Accountants Grepv Energy Private Limited

Firm's Registration No.: 001076N/N500013

N
an

Y

Yashwant M. Jain inay Thadani Brijmohan Chiripal
Partner ) Director Director

Membership no: 118782 DIN: 09516173 DIN: 00290426

Place: Mumbai Place: Ahmedabad Place: Ahmedabad

Date: 29 September 2023 Date: 29 September 2023 Date: 29 September 2023



Grew Energy Private Limited
Statement of Profit and Loss for the period from 25 February 2022 to 31 March 2023
(All amounts in Indian Rupees () lakhs, unless otherwise stated)

Period from

25 February 2022 to
31 March 2023
Notes
INCOME
Revenue from operations -
Other income 16 0.23
Total Income 0.23
EXPENSES
Employee benefits expenses 17 64.05
Finance cost 18 0.16
Depreciation and amortisation expense 19 0.89
Other expenses 20 154.42
Total Expenses 219.52
Loss before tax (219.29)
Tax expense/(credit):
Current tax 21 &
Deferred tax charge/(credit) 13 (55.15)
Loss after tax (164.14)
Other comprehensive income/ (loss) -
Total other comprehensive income/(loss) for the period -
Total comprehensive income/(Loss) for the period (164.14)
Earnings per share in ¥ @BL7D
- Basic and Diluted
Summary of significant accounting policies and other explanatory information
The accompanying notes are an integral part of these financial statements.
This is the Statement of Profit and Loss referred to
in our report of even date.
For Walker Chandiok & Co LLP For and on behalf of the Board of Directors

Chartered Accountants
Firm's Registration No.: 001076N/N500013

Q Yam

Yashwant M. Jain
Partner
Membership no: 118782

Grey Energy Private Limited

nay Thadani Brijmohan Chiripal
Director Director
DIN: 09516173 DIN: 00290426

Place: Ahmedabad Place: Ahmedabad
Date: 29 September 2023 Date: 29 September 2023

Place: Mumbai
Date: 29 September 2023
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Grew Energy Private Limited )
Statement of Profit and Loss for the period from 25 February 2022 to 31 March 2023
(All amounts in Indian Rupees (%) lakhs, unless otherwise stated)

Cash flow from operating activities
Loss before tax
Adjustments for:
Depreciation expense
Operating cash loss before working capital changes
Changes in working capital:
Loans
Other current assets
Other financial assets
Trade payables
Other current liabilities
Cash generated used in operations
Taxes paid
Net cash flow generated used in operating activities (A)

Cash flow from investing activities
Acquisition of property, plant and equipment (including CWIP and. capital
advances

Net cash flow generated used in investing activities (B)

Cash flow from Financing activities
Borrowing (net of repayment)
Issue of Equity shares

Net cash flow generated from financing activities (C)
Net increase in Cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the period

‘Cash and Cash equivalents at the end of the year (refer note 8)

Summary of significant accounting policies and other explanatory information
The accompanying notes are an integral part of these financial statements.

This is the Statement of Profit and Loss referred to
in our report of even date.

Period from

25 February 2022 to

31 March 2023

(219.29)

0.89

(218.40)

(10.50)

(58.62)
(0.80)
80.09
49.76

(158.47)

(158.47)

(2,246.12)

(2,246.12)

4,243.00

4,243.00

1,838.41

1,838.41

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Chartered Accountants Grew Energy Private Limited

Firm's Registration No.: 001076N/N500013

Yashwant M. Jain
Partner
Membership no: 118782

may Thadani
Director
DIN: 09516173

Place: Ahmedabad
Date: 29 September 2023

Place: Mumbai
Date: 29 September 2023

Brijmohan Chiripal
Director
DIN: 00290426

Place: Ahmedabad
Date: 29 September 2023



Grew Energy Private Limited
- Statement of Profit and Loss for the period from 25 February 2022 to 31 March 2023
(All amounts in Indian Rupees (%) lakhs, unless otherwise stated)

A Equity share capital

Particulars Amount
Opening Balance -
Changes in equity share capital during the period 296.00
Balance as at 31 March 2023 296.00
B Other equity
Reserves & Surplus

Securities Preminum

Particulars Retained earnings Total
Reserves

Opening Balance - - -

Issue of Equity Shares 3,947.00 - 3,947.00

Loss for the period - (164.14) (164.14)

Balance as at 31 March 2023 3,947.00 (164.14) 3,782.86

Summary of significant accounting policies and other explanatory information

The accompanying notes are an integral part of these financial statements.

This is the Statement of Profit and Loss referred to
in our report of even date.

For Walker Chandiok & Co LLP

Chartered Accountants
Firm's Registration No.: 001076N/N500013

an

For and on behalf of the Board of Directors

Grew Energy Private Limited -

X

Yashwant M. Jain ‘inay Thadani Brijmohan Chiripal
Partner Director Director -
Membership no: 118782 DIN: 09516173 DIN: 00290426

Place: Mumbai
Date: 29 September 2023

Place: Ahmedabad Place: Ahmedabad
Date: 29 September 2023 Date: 29 September 2023



Grew Energy Private Limited ) ) )
Summary of significant accounting policies and other explanatory information for the period from

25 February 2022 to 31 March 2023

Note 1: Corporate information

Grew Energy Private Limited (the ‘Company’) is engaged in the engineering and construction of solar power plant,
and operation and maintenance of the plant.

The Company is a private limited company incorporated on 25 February 2022 and domiciled in India. The
registered office is at Shanti Corporate House, Near Hira Rupa Hall, Bopal-Ambli Road, Bopal, Ahmedabad,
Guijarat, India 380058. '

These financial statements for the period 25 February 2022 to 31 March 2023 were approved by the Board of
Directors and authorised for issue on 29 September 2023.

Note 2: Basis of preparation and significant accounting policies

This note provides a list of the significant accounting policies adopted by the Company in preparation of the
Financial Statements.

Statement of compliance

The Financial Statements been prepared to comply in all material respects with Indian Accounting Standards (ind
AS) notified under Section 133 of the Companies Act, 2013 (‘the Act’), read with the Companies (Indian Accounting
Standards) Rules, 2015, other relevant provisions of the Act and the presentation and disclosures requirements
of Division Il of Schedule llI to the Act (Ind AS compliant Schedule 111}, to the extent applicable.

Basis of preparation and presentation:

i) The Financial Statements have been prepared on a historical cost basis except for certain financial assets and
liabilities measured at fair value. Fair value is the price that would be received to sell an asset or paid to transfer
a liability in an orderly transaction between market participants at the measurement date, regardless of whether
that price is directly observable or estimated using another valuation technique. In estimating the fair value of an
asset or a liability, the Company takes into account the characteristics of the asset or liability if market participants
would take those characteristics into account when pricing the asset or a liability at the measurement date.

ii) The Financial Statements have been prepared on accrual and going concern basis.

iii) The Financial Statements are presented in Indian Rupees ('INR') with values rounded off to the nearest lakhs
_(00,000) unless otherwise stated.

iv) All assets and liabilities except deferred tax, have been classified as current or non-current, where applicable as
per the normal operating cycle of the Company and other criteria as set out in the Division Il of Schedule Il to
the Act. Deferred tax assets and liabilities are classified as non-current only. Based on the nature of products
and the time between acquisition of assets for processing and their realisation in cash and cash equivalents, the
Company has ascertained its operating cycle as a period not exceeding 12 months for the purpose of current or
non-current classification of assets and liabilities.

v) The Company was incorporated on 25 February 2022. As these are first financial statements laid before the
Company after its incorporation, the corresponding amounts or comparatives are not presented for the
immediately preceding reporting period.
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Grew Energy Private Limited _ _ .
Summary of significant accounting policies and other explanatory information for the period from

25 February 2022 to 31 March 2023

Significant accounting policies

Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or services is transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange

for those goods or services.
Sale of goods

Revenue from sale of goods is recognised at the point in time when control of the goods is transferred to the
customer and the customer obtains control of the same and the Company retains neither continuing managerial
involvement to the degree usually associated with ownership nor effective control over the goods sold. Revenue
is measured based on the transaction price, which is the consideration, adjusted to discounts, incentives and
returns, etc., if any.

Interest income:

Interest income is recognised when it is probable that the economic benefit will flow to the Company and the
amount of income can be measured reliably. Interest income is accrued on a time basis by reference to the
principle outstanding and the effective interest rate applicable.

2. Income tax

Income tax expense comprises current tax and deferred tax. Current tax is the tax payable on the taxable income
of the current period based on the applicable income tax rates. Deferred income tax is recognised using the
Balance Sheet approach. Deferred income tax assets and liabilities are recognised for deductible and taxable
temporary differences arising between the tax base of assets and liabilities and their carrying amount.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the
end of the reporting period. The Management periodically evaluates positions taken in tax returns with respect
to situations in which applicable tax regulation is subject to interpretation. It establishes provisions where
appropriate, on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is provided in full, on temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts. However, deferred tax liabilities are not recognised if they arise from the
initial recognition of goodwill. Deferred income tax is also not accounted for if it arises from initial recognition of
an asset or liability in a transaction other than a business combination that at the time of the transaction affects
neither accounting profit nor taxable profit or loss. Deferred income tax is determined using tax rates (and laws)
that have been enacted or substantively enacted by the Balance Sheet date and are expected to apply when
the related deferred income tax asset is realised or the deferred income tax liability is settled.

Unrecognised deferred tax assets is assessed at the reporting date and are recognised to the extent that it has
become probable that future taxable profits will allow the deferred tax assets to be recovered.

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. Current tax assets and
tax liabilities are offset where the Company has a legally enforceable right to offset and intends either to settle
on a net basis, or to realise the asset and settle the liability simuitaneously.

Current and deferred tax is recognised in statement of profit or loss, except to the extent that it relates to items
recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in other
comprehensive income or directly in equity, as the case may be.
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Grew Energy Private Limited _ _ .
Summary of significant accounting policies and other explanatory information for the period from

25 February 2022 to 31 March 2023

Property, plant and equipment

All items of property, plant and equipment are stated at acquisition cost net of accumulated depreciation and
accumulated impairment losses, if any. Acquisition cost comprises purchase price, non-refundable taxes, levies
and any directly attributable cost of bringing the asset to its working condition for the intended use.

Property, plant and equipment acquired in a business combination are recognised at fair value at the acquisition
date.

Subsequent costs are included in the carrying amount of asset or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item will flow to the Company and the
cost of the item can be measured reliably. All other repairs and maintenance expenses are charged to the
Statement of Profit and Loss during the period in which they are incurred. Gains or losses arising on retirement
or disposal of assets are recognised in the Statement of Profit and Loss.

Depreciation method and estimated useful life

The charge in respect of periodic depreciation is derived after determining an estimate of expected useful life
and the expected residual value of the assets at the end of its useful life. The lives are based on historical
experience with similar assets as well as anticipation of future events, which may impact their life.

Depreciation is provided on a pro-rata basis on the straight-line method from the date of acquisition/ installation
till the reporting date or up to the date of disposal, as the case may.

The Company has adopted the useful lives as prescribed in Part C of Schedule Ii to the Act. The residual values,
useful lives and method of depreciation of property, plant and equipment are reviewed annually and adjusted
prospectively, if appropriate.

The carrying amount of an asset is written down immediately to its recoverable amount if the carrying amount of
the asset is greater than its estimated recoverable amount.

Impairment of non-financial assets

Assessment for impairment is done at each balance sheet date as to whether there is any indication that a non-
financial asset may be impaired. For the purpose of assessing impairment, the smallest identifiable group of
assets that generates cash inflows from continuing use that are largely independent of the cash inflows from
other assets or groups of assets is considered as a cash generating unit. Goodwill acquired. in a business
combination is, from the acquisition date, allocated to each of the Company’s cash generating units that are
expected to benefit from the synergies of the combination, irrespective of whether other assets or liabilities of
the acquiree are assigned to those units.

If any indication of impairment exists, an estimate of the recoverable amount of the individual asset/cash
generating unit is made. Asset/cash generating unit whose carrying value exceeds their recoverable amount are
written down to the recoverable amount by recognising the impairment loss as an expense in the statement of
profit and loss.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, demand deposits with bank and other short-term (three months
or less from the reporting date), highly liquid investments that are readily convertible into cash and which are
subject to an insignificant risk of changes in value.

Inventories

Inventories are primarily held for the purpose of trade. Inventories are stated at cost or net realisable value,
whichever is lower. Cost comprises all costs of purchase, costs of conversion and other costs incurred in bringing
the inventory to the present location and condition. Cost is being determined using the first-in-first-out method.
The carrying value is further adjusted-for any provision for obsolescence or slow moving inventory.
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Grew Energy Private Limited
Summary of significant accounting policies and other explanatory information for the period from

25 February 2022 to 31 March 2023

Borrowings

Borrowings are initially recognised at net of transaction costs incurred and measured at amortised cost. Any
difference between the proceeds (net of transaction costs) and the redemption amount is recognised in
statement of profit or loss over the period of the borrowings using the effective interest method.

Borrowing costs consists of interest, ancillary costs and other costs in connection with the borrowing of funds. It
also includes effect of fair value changes in debt instruments measured at fair value through profit or loss
(‘FVTPL’) model. Borrowing costs that are 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 capitalised
as part of the cost of the asset.

Provisions and contingencies

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

The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the
obligation.

Disclosure of contingent liabilities is made when there is a possible obligation or a present obligation that may,
but probably will not, require an outflow of resources or where a reliable estimate of the amount of obligation
cannot be . made. Where there is possible obligation or a present obligation in respect of which the likelihood of
outflow of resources is remote, no provision or disclosure is made.

Contingent assets are not recognised in the financial statements. However, contingent assets are assessed
continuously and if it is virtually certain that an inflow of economic benefits will arise, the assets and the related
income are recognised in the period in which the change occurs. Contingent assets are disclosed where an
inflow of economic benefits is probable.

Financial instruments

Financial instruments (Financial assets and financial liabilities) are recognised when the Company becomes a
party to the contractual provisions of the instrument.

A. Financial assets:

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value,
depending on the classification of the financial assets

a) Financial assets at amortised cost.

b) Financial assets measured at fair value through other comprehensive income (FVTOCI) — The Company at
present does not have any financial assets classified as FVTOCI

c) Financial assets measured at fair value through profit and loss (FVTPL) ~ The Company at present does
not have any financial assets classified as FVTPL

i. Financial assets at amortised cost
A financial asset is measured at amortised cost if both the following conditions are met:

* The asset is held within a business model whose objective is to hold assets for collecting contractual cash
flows, and

» Contractual terms of the instruments give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the Effective
Interest Rate (EIR) method. EIR is the rate that exactly discounts estimated future cash receipts (including all
fees, transaction costs and other premiums or discounts) through the expected life of the debt lnstrument or
where appropriate, a shorter pefaéc[,tto‘t et carrying amount on initial recognition. ,




Grew Energy Private Limited ) _
Summary of significant accounting policies and other explanatory information for the period from

25 February 2022 to 31 March 2023

The EIR amortisation is included in other income in the statement of profit and loss. The losses arising from
impairment are recognised in the statement of profit and loss. This category generally applies to trade and other
receivables, loans, etc.

ii. Financial assets at FVTPL:

A financial asset not classified as either amortised cost or FVOCI, is classified as FVTPL. Such financial assets
are measured at fair value with all changes in fair value, including interest income and dividend income if any,
recognised in the statement of profit and loss.

Impairment of financial assets:

The Company applies the expected credit loss model for recognising impairment loss on financial assets
measured at amortised cost, lease receivables, trade receivables, other contractual rights to receive cash or
other financial asset, and financial guarantees not designated as at FVTPL.

For trade receivables or any contractual rights to receive cash or another financial asset that resuits from
transactions that are within the scope of Ind AS 115, the Company always measures their allowances at an
amount equal to lifetime expected credit losses.

Further, for the purpose of measuring lifetime expected credit loss allowance for trade receivable, the Company
has used a practical expedient as permitted under Ind AS 109.

Derecognition of financial assets:

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire,
or when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to
another party. If the Company neither transfers nor retains substantially all the risks and rewards of ownership
and continues to control the transferred asset, the Company recognises its retained interest in the asset and an
associated liability for amounts it may have to pay. If the Company réetains substantially all the risks and rewards
of ownership of a transferred financial asset, the Company continues to recognise the financial asset and also
recognises a collateralised borrowing for the proceeds received.

Write-off

The gross carrying amount of a financial asset is written off when the Company has no reasonable expectations
of recovering the financial asset in its entirety or a portion thereof.

Foreign exchange gains and losses:

The fair value of financial assets denominated in a foreign currency is determined in that foreign currency and
translated at the spot rate at the end of each reporting period. For foreign currency denominated financial assets
measured at amortised cost and FVTPL, exchange differences are recognised in the Statement of profit and
loss, except for those which are designated as hedging instruments in a hedging relationship.

B. Financial liabilities:
Financial liabilities are subsequently measured at amortised cost or at FVTPL.

i.  Financial liabilities at FVTPL.:

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement

recognised in the Statement of Profit and Loss. The net gain or loss recognised in the Statement of profit and
loss is included in the ‘other income’ or ‘other expenses’ line item.

ii. Financial liabilities at amortised cost:

After initial recognition, interest-bearing borrowings and other payables are subsequently measured at amortised
cost using the EIR method. Gains and losses are recognised in statement of profit and loss when the liabilities




Grew Energy Private Limited ) ]
Summary of significant accounting policies and other explanatory information for the period from

25 February 2022 to 31 March 2023

account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included as finance costs in the statement of profit and loss.

Foreign exchange gains and losses:

For financial liabilities that are denominated in a foreign currency and are measured at amortised cost at the end
of each reporting period, the foreign exchange gains or losses are determined based on the amortised cost of
the instruments and are recognised in ‘Other income | Other Expenses’. The fair value of financial liabilities
denominated in foreign currency is determined in that foreign currency and translated at the spot rate at the end
of the reporting period. For financial liabilities that are measured at FVTPL, the foreign exchange component
forms part of the fair value gains or losses and is recognised in the Statement of profit and loss.

Derecognition of financial liabilities:

The Company de-recognises financial liabilites when, and only when, the Company’s obligations are
discharged, cancelled, or have expired. The difference between the carrying value of the financial liability and
the consideration paid is recognised in the statement of profit and loss.

C. Trade receivables

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost net of any
expected credit losses, if any. The Company provides for expected credit losses based on the probability of
defaults that are possible over the life of the asset.

D. Trade and other payables

‘These amounts represent liabilities for goods and services provided to the Company prior to the end of financial
year which are unpaid. The amounts are unsecured and are usually paid as per agreed terms. Trade and other
payables are presented as current liabilities unless payment is not due within 12 months after the reporting

period. They are recognised initially at their fair value and subsequently measured at amortised cost using the
effective interest method.

E. Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is
a currently enforceable legal right to offset the recognised amounts and there is an intention to settle them on a
net basis or to realise the assets and settle the liabilities simultaneously.

10. Employee benefits:

Liability on account of short term employee benefits is recognised on an undiscounted and accrual basis during
the period when the employee renders service/ vesting period of the benefit.

11. Earnings per share:

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity
shareholders by the number of equity shares outstanding during the period including the equity shares that shall
be issued upon conversion of compulsorily convertible instrument. The number of equity shares outstanding
during the period and for all periods presented is adjusted for events (such as bonus shares, share-based
payment arrangements), if any, other than the conversion of potential equity shares that have changed the
number of equity shares outstanding without a corresponding change in resources. For calculating diluted
earnings per share, the net profit or loss for the period attributable to equity shareholders and the number of
shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares.

12. Statement of Cash flow
Cash flows are reported using the Indirect Method, as set out in Ind AS 7 ‘Statement of Cash Flow’, whereby
profit for the period is adjusted for the effects of transaction of non-cash nature, any deferrals or accruals of past
or future operating cash receipts or payments and item of income or expenses associated with investing or
financing cash flows. The cash flows from operating, investing and financing activities of the Company are
segregated. //gé@a:;\
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Grew Energy Private Limited )
Summary of significant accounting policies and other explanatory information for the period from

25 February 2022 to 31 March 2023

The Company has a process whereby periodically all long-term contracts (including derivative contracts) are
assessed for material foreseeable losses. As at the year end, the Company did not have any long-term contracts
(including derivative contracts) for which there were any material foreseeable losses.

14. Significant accounting judgements and estimates

The preparation of the Company’s financial statements in conformity with Ind AS requires management to make
judgements, estimates and assumptions that affect the reported amount of assets, liabilities, revenue, expenses,
and the accompanying disclosures and the disclosures of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount
of assets or liabilities affected in future periods. The estimates and associated assumptions are based on
historical experience and various other factors that are believed to be reasonable under the circumstances
existing when financial statements were prepared. These estimates and underlying assumptions are reviewed
on an ongoing basis. Revision to accounting estimates is recognised in the year in which the estimates are
revised and in any future year affected. The Company based its assumptions and estimates on parameters
available when the financial statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising that are beyond the
control of the Company. Such changes are reflected in the assumptions when they occur.

The areas involving critical estimates and judgements are

i. Useful lives of property, plant and equipment
Management reviews the estimated useful lives and residual values annually in order to determine the amount
of depreciation/amortisation to be recorded during any reporting period. The useful lives and residual values are
as per Schedule Il to the Act.

ii. Useful lives of intangible assets
The Company reviews the useful life of intangible assets at the end of each reporting period. This reassessment
may result in change in amortisation expense in future periods. For indefinite-life intangible assets, the
assessment of indefinite life is reviewed annually to determine whether it continues, if not, it is impaired or
changed prospectively basis revised estimates.

iii. Accounting for defined benefit plans

In accounting for post-retirement benefits, several statistical and other factors that attempt to anticipate future
events are used to calculate plan expenses and liabilities. These factors include expected discount rate
assumptions and rate of future compensation increases. To estimate these factors, actuarial consultants also
use estimates such as withdrawal, turnover, and mortality rates which require significant judgment. The actuarial
assumptions used by the Company may differ materially from actual results in future periods due to changing
market and economic conditions, regulatory events, judicial rulings, higher or lower withdrawal rates, or longer
or shorter participant life spans.

iv. Current income taxes
The tax jurisdiction for the Company is India. Significant judgments are involved in determining the provision for
income taxes including judgment on whether tax positions are probable of being sustained in tax assessments.
A tax assessment can involve complex issues, which can only be resolved over extended time periods. The
recognition of taxes that are subject to certain legal or economic limits or uncertainties is assessed individually
by management based on the specific facts and circumstances.

v. Deferred income taxes
The assessment of the probability of future taxable profit in which deferred tax assets can be utilized is based
on the Company’s latest approved forecast, which is adjusted for significant non-taxable profit and expenses
and specific limits to the use of any unused tax loss or credit. The tax rules are also carefully taken into
consideration. If a positive forecast of taxable profit indicates the probable use of a deferred tax asset, especially
when it can be utilized without a time limit, that deferred tax asset is usually recognized in full.
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Grew Energy Private Limited
Summary of significant accounting policies and other explanatory information for the period from

25 February 2022 to 31 March 2023

The Company reviews the allowance for near expiring items of inventory, wherever necessary at the end of
each reporting period.

vii. Fair value of financial instruments
Management uses valuation techniques in measuring the fair value of financial instruments where active market

quotes are not available. In applying the valuation techniques, management makes maximum use of market
inputs and uses estimates and assumptions that are, as far as possible, consistent with observable data that
market participants would use in pricing the instrument. Where applicable data is not observable, management
uses its best estimate about the assumptions that market participants would make. These estimates may vary
from the actual prices that would be achieved in an arm’s length transaction at the reporting date.

viii. Impairment
An impairment loss is recognised for the amount by which an asset’s or cash-generating unit’s carrying amount
exceeds its recoverable amount to determine the recoverable amount, management estimates expected future
cash flows from each asset or cash generating unit and determines a suitable interest rate in order to calculate
the present value of those cash flows. In the process of measuring expected future cash flows, management
makes assumptions about future operating results. These assumptions relate to future events and
circumstances. The actual results may vary, and may cause significant adjustments to the Company’s assets.

IV. Accounting pronouncements issued but not yet effective

Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. On March 31, 2023, MCA
amended the Companies (Indian Accounting Standards) Rules, 2015 by issuing the Companies (Indian
Accounting Standards) Amendment Rules, 2023, applicable from April1, 2023 to Ind AS 1, Ind AS 12 and Ind
AS 8. Based on assessment carried out, the Company does not expect these amendments to have any
significant impact on the financial statements.
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3 Property, plant and equipment

Details of the Company’s property, plant and equipment and reconciliation of their carrying amounts from beginning to end of reporting period is as follows:

Particulars (?fﬁce Vehicles Computers Total
Equipments

Gross carrying amount

Opening Balance - - - -
Additions 1.55 13.82 222 17.59
Disposals - - - -
At 31 March 2023 1.55 13.82. 2.22 17.59

Accumulated depreciation

Opening Balance = = = =
Charge for the period 0.04 0.52 0.33 0.89
Adjustments for disposals - - . _
At 31 March 2023 0.04 0.52 0.33 0.89

Carrying amount (net)
As at 31 March 2023 1.51 13.30 1.89 16.70

a. No assets are pledged as at the reporting date

4 Intangibles under development
As at
31 March 2023
Opening balance
Add: Additions during the period 45.00
Less : Capitalised during the period to property, plant and equipment >
Closing balance 45.00

a) Intangibles under development ageing schedule:
As at 31 March 2023:

Amount in CWIP for a period of

Particul
. Less than 1 year 1-2 years 2-3 years

Projects in progress 45.00 -

Projects temporarily suspended
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As at
5 Capital work-in-progress 31 March 2023
Opening balance
Add : Additions during the period 1,516.40
Less : Capitalised during the peroid to property, plant and equipment S
Closing balance 1,516.40
a) Capital work-in-progress (CWIP) ageing schedule:
As at 31 March 2023:
Amount in CWIP for a period of
Particular: Total
el s Less than 1 year 1-2 years 2-3 years
Projects. in progress 1,516.40 - - 1,516.40
Projects temporarily suspended - = = =
a) Breakup of project related expenses
Particulars As at 31 March 2023
Building 1,351.63
Furniture & Fixture 15.01
Office Equipment 4.50
Profe I & Consultancy Charypes 49.70
Salary & Wages Exp 90.61
Contract Labour charges 4.95
Total 1,516.40
6 Loans As at As at
(Unsecured, considered good unless otherwise stated) 31 March 2023 31 March 2023
Non-Current Current
Loans to employees 6.00 4.50
6.00 4.50
As at
7 Other Non-Current assets 31 March 2023
Capital Advances
Unsecured, considered good 667.13
667.13
As at
8 Cash and cash equivalents 31 March 2023
Cash on hand* 2.53
Balances with banks
In current accounts 1,835.88
1,838.41
*There is no restriction in repatriation of cash and cash equivalents, except amount of INR 1.11 lakhs which is
held with the Income tax department.
As at
9 Other current financial assets 31 March 2023
Secutiry deposits 0.80
0.80
As at
10 Other current assets 31 March 2023
Balances with government authorities 3591
Advances to employees 5.84
Prepaid expenses 5.80
Advance to vendors 11.07

58.62
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11 Equity Share capital As at 31 March 2023
Number Amount
Authorised Share capital
Equity shares of Z 10 each 50.00 500.00
Issued, subscribed and fully paid up Share capital
Equity shares of 2 10 cach 29.60 296.00
29.60 2’6.0';:

(i) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting period :

As at 31 March 2023

Number Amount
Equity shares with voting rights
Opening Balance - -
Add: Issued during the period 29.60 296.00
Balance at the end of the period 29.60 296.00

(ii} Details of rights, preferences and restrictions attached to the equity shares :
The Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares s entitled to one vote per share. The Company has not declared
dividend for the period from 25 February 2022 to 31 March 2023,

In the ovent of liquidation of the Company, the holders of equity shares will be entitled to receive remnining assets of the Company, afler distribution of all preferential amounts. The
disteibution will be in proportion to the number of equity shares held by the shareholders.

(iii) Details of Shares held by the holding company:
As at 31 March 2023

Numtber Amount
Chiripal Renewable Energy Private Limited 22.00 220.00
22,00 220.00

(iv) Details of Shares held by the promoters:
As at 31 March 2023

Number g Amount
Chiripal Renewable Energy Private Limited 22.00 220.00
Vishal Fabrics Limited 2.10 21.00
Dholi Spintex Private Limited 2.10 21.60
Chiripal Industries Limited 3.40 34.00
29.60 236.00
(iv) Shareholders holding more than S percent of shares:
Name of shareholder ATal Mara 202
Numbler %
Chiripal Renewable Energy Private Limited 22.00 74.32%
Vishal Fabrics Limited 2.10 7.09%
Dholi Spintex Private Limited 2.10 7.0%
Chiripal Industries Limited 3.40 11.49%
29.60 100.00%
Note ~ As per records of the company, including its register of 1 the ab i legal ips of shares.
(v) No shares has been atloted without payment of vash or by wiy of bonus shares and no shares has been bought back since incorporation
12 Other equity As at 31 March 2023
() Retained earnings
Opening balance
Loss for the period (164.14)
Balance as at 31 March 2023 (164.14)
(i) Securities Premium
Opening balance -
Prentium received during the period on account of issue of shares 3,947.00
Balance as at 31 March 20623 3,947.00
Balance as at the end of the period 3,782.86
—————

(i} Nature and purpose of reserves
Retzined earnings
Al the profits or losses made by the Company are transferred to retained eamings from statement of profit and loss.

Securities Premium
Securilies premium is used to record the premiwm received on issue of shares. It is utilised in accordance with the provisions of the Companies Act, 2013.
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13

14

15

Deferred tax asset (net)

Deferred tax liability (A)
Excess of depreciation on property, plant and equipment under income tax law over depreciation provided in
accounts

Deferred tax asset (B) o
Unabsorbed depreciation and carry forward of losses

Movement in deferred tax liability

Opening balance
Income tax recognised in current period
Closing balance

Trade payables

Dues to micro enterprises and small enterprises
Dues to creditors other than micro enterprises and small enterprises (refer note 25)

Dues to micro and small enterprises

The amounts remaining unpaid to micro and small suppliers as at the end of the period
- Principal
- Interest

The amount of interest paid by the buyer as per the Micro Small and Medium Enterprises
Development Act, 2006 (MSMED Act, 2006)

The amounts of the payments made to micro and small suppliers beyond the appointed day
during each accounting period

The amount of interest due and payable for the period of delay in making payment (which
have been paid but beyond the appointed day during the period) but without adding the
interest specified under MSMED Act, 2006

The amount of interest accrued and remaining unpaid at the end of each accounting period

The amount of further interest remaining due and payable even in the succeeding years, until
such date when the interest dues as above are actually paid to the small enterprise for the
purpose of disallowance as a deductible expenditure under the MSMED Act, 2006

Other Current lialﬁlities

Retention money payable
Salary payable
Statutory dues

As at
31 March 2023

(0.18)

55.33
55.15

As at
31 March 2023

55.15
55.15

As at
31 March 2023

80.09
80.0%

As at
31 March 2023

As at
31 March 2023

8.84
30.44
10.48
49.76
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16 Other income Period from
25 February 2022 to
31 March 2023
Interest on loans to employees 0.23
0.23
17 Employee benefits expenses Period from
25 February 2022 to
31 March 2023
Salaries, wages and bonus 64.05
64.05
18 Finance Cost Period from
25 February 2022 to

31 March 2023

Interest expense on TDS 0.16
' 0.16
19 Depreciation and amortisation expenses Period from
25 February 2022 to
31 March 2023
Depreciation on property, plant and equipment (refer note 3) 0.89
0.89
20 Other expenses Period from
25 February 2022 to
31 March 2023

Legal & professional 39.54
Travelling & conveyance 43.34
Business promotion expenses 34.38
Marketing and advertisement 9.02
Business development expenses 6.96
Office expenses 6.71
Auditor's remuneration 3.00
Rent 4.71
Books and periodicals 2.70
Printing, stationery & courier 2.18
Website and software maintenace 0.46
Power and fuel 0.43
Bank charges 0.11
Miscellaneous expenses 0.88
154.42

Notes:

i Payments to auditors comprises (excluding applicable taxes):

- Audit fees 3.00

3.00
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Notes to Financial Statements

21 Tax expenses

Current tax
Deferred tax (credit)/ charge

Period from
25 February 2022 to
31 March 2023

(55.15)

(55.15)

The reconciliation of estimated income tax expense at statutory income tax rate to income tax expense reported in

Accounting profit before tax
Statutory income tax rate
Expected income tax expense

Tax effect of adjustments to reconcile expected income tax expense to reported
income tax expense:

Permanent difference

Income Tax Expenses

22 Earnings per share

Net profit attributable to equity shareholders
Weighted average number of shares outstanding during the period for computing
basic and diluted EPS
Earnings per share:
Basic and diluted (%)

(219.29)
25.17%

(55.19)

0.04

(55.15)

Period from
25 February 2022 to
31 March 2023

(164.14)
516,700.00

GLIn
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23 Fair value measurements
(i) Fi 1 instr ts by category

The canying value and fair value of financial instruments by categories as at 31 March 2023 were as follows:

Particulars
Financial assets/  Financial assets/
Amortised cost liabilities at liabilities at Carrying value
FVTPL FVTOCI

Assets
Non-current assets

Loans 4.50 - - 4.50
Current assets

Loans 6.00 6.00

Cash and cash equivalents 1,838.41 - - 1,838.41

Other financial assets 0.80 - - 0.80
Total 1,849.71 - - 1,849.71
Liabilities
Current Liabilities

Trade payables 80.09 - - 80.09
Total 80.09 - - 80.09

The management assessed that the fair value of cash and cash equivalents, Loans, other financial assets, and trade payables approximate the carrying amount largely due
to short-term maturity of these instruments.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between willing parties,
other than in a forced or liquidation sale.

(ii) Fair value of financial assets and liabilities measured at amortised cost

The management assessed that for amortised cost instruments, fair value approximates largely to the carrying amount.

(iii) Fair value hierarchy

Financial assets and financial liabilities measured at fair value in the statement of financial position are grouped into three levels of a fair value hierarchy. The three
Levels are defined based on the observability of significant inputs to the measurement, as follows: .
Level 1: quoted prices (unadjusted) in active markets for financial instruments.

Level 2: the fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of observable
market data rely as little as possible on entity specific estimates.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

The fair values computed above for assets measured at amortised cost are based on discounted cash flows using a current borrowing rate.
They have been classified at level 2 in fair value hierarchy due to the use of valuation techniques which measure the use of observable market data
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24 Financial risk management
The company's activities expose it to a variety of financial risks: credit risk, market risk and liquidity risk. The company's focus is to foresee the unpredictability of financial markets and seek to

minimize potential adverse effects on it's financial performance.

The company's risk management activity focuses on actively securing the pany’s short to medium-term cash flows by minimising the exp to volatile fi ial markets.

The company does not actively engage in the trading of financial assets for speculative purposes nor does it write options. The most significant financial risks to which the company is exposed are
described below.

(A) Credit risk analysis
Credit risk is the risk that a counterparty fails to discharge an obligation to the company, resulting in a financial loss. The company is exposed to this risk for various financial instruments. The
Company’s maximum exposure to credit risk is limited to the carrying amount of financial assets recognised, as summarised below.

Particulars As at
31 March 2023

Non-current 4.50
Loans
Current
Loans 6.00
Cash and cash equivalents 1,838.41
Other financial assets 0.80

1.849.71

The Company’s cash and cash equivalents are held in reputed financial institutions/banks, which management believes are of high credit quality and hence no impairment allowance has been
recognized. Loans and other financial assets which majorly comprise of loans to employees are also monitored on an ongoing basis and the Company’s exposure to bad debts is not significant. Hence
no impairment all e is gnised on fi ial assets carried at amortised cost.

(B) Market risk: Concentration risk
Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in the same geographical region, or have cconomic features that would cause their ability
: "

to meet contractual obligations to be similarly affected by cl in ic, political or other conditions. Concentrations indicate the relative sensitivity of the Company's performance to
developments affecting a particular industry.

The Company evaluates the concentration of risk with respect to trade receivables as high, as its customers are located in common jurisdiction and industries. The Company closely monitors the
collection and keeps track of the jurisdiction's i licies and industrial developments to counter the concentration risk.

(C) Market risk: Foreign exchange risk
The company does not have any foreign transactions as for the period from 25 February 2022 to 31 March 2023,
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(D) Liquidity risk

Liquidity risk is that the Company might be unable to meet its obligati The Company its liquidity needs by monitoring scheduled debt servicing payments for long-term financial
liabilities as well as forecast cash inflows and outflows due in day-to-day business. The data used for analysing these cash flows is consistent with that used in the contractual maturity analysis below.
Liguidity needs are monitored in various time bands, usually on a month on month basis. Long-term liquidity needs for a 360-day lookout period are identified monthly. Net cash requirements are
compared to available borrowing facilities in order to determine headroom or any shortfalls. This analysis shows that available borrowing facilities are expected to be sufficient over the lookout
period.

As at 31 March 2023, the Company’s non-derivative financial liabilitics have contractual maturities (including interest payments where applicable) as summarised below:
Maturities of financial liabilities

As at 31 March 2023 Less than 1 year 1yearto5 More than 5 years Total
years
Trade payables 80.09 = - 80.09
Total s 80.09 - - 80.09
25 Trade payables ageing schedule
As at 31 March 2023 Ou ding for following periods from due date of payment
Particulars Less than 1 year 1-2 years 2-3 years More than 3 year. Total
(i) Micro eterprise and small eterprise - - - - -
(ii) Others ! 80.09 - - - 80.09
(iii) Disputed dues - Micro eterprise and small eterprise - - - - "
(iv) Disputed dues - Others - - - = -
Total 80.09 - - - 80.09
2T
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26 Contingent liabilities and commitments

As at
31 March 2023
(a) Other commitments
- Towards purchase of property, plant and equipment 695.64

27 Segment information )
Considering the nature of company’s business and operations, at present there are no separate reportable segments (business and/or geographical) in accordance with the
requirements of IndAS 108 ‘Operating segment” and hence, there are no additional disclosures to be provided other than those already provided in the financial
statements.

28 Additional Disclosures
As per Schedule I, the following additional disclosures are required:

A Details of benami property held
No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami Transactions

B Borrowing secured against current assets
The Company has no borrowings from banks or financial institutions.

C  Wilful defaulter
The company has not been declared wilful defaulter by any bank or financial institution or government or any government authority.

D Relationship with struck off companies
The company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

E Compliance with approved scheme(s) of arrangements
The company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

F  Undisclosed income
There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act,

G Details of crypto currency or virtual currency
The company has not traded or invested in crypto currency or virtual currency during the current or previous year.

H Valuation of property, plant and equipment, intangible asset and investment property
The company has not revalued its propetty, plant and equipment (including right-of-use assets) or intangible assets or both during the current
or previous year.

I Utilisation of borrowed funds and share premium

(i) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries)
with the understanding that the Intermediary shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company
(Ultimate Beneficiaries) or
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(iiy The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding
(whether recorded in writing or otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
(Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

J  Title deeds of immovable properties not held in name of the company
The company does not have any immovable property

K Registration of charges or satisfaction with Registrar of companies
There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.

L  Utilisation of borrowings availed from banks and financial institutions
The borrowings obtained by the company from banks and financial institutions have been applied for the purposes for which such loans were was taken.




4

Grew Energy Private Limited
- Notes to Financial Statements

n

(All amounts in Indian Rupees (%) lakhs, unless otherwise stated)

29 Ratios

S1. Particulars Units Numerator D i 31-Mar-23 Variance

i Current ratio Times Current assets Current liabilities 14.66 100%

i Return on Equity (ROE) Percentage Net profit/ (loss) after  Average shareholder's -4.02% 100%
taxes equity

iii Retumn on capital employed (ROCE) Percentage Earnings before Capital employed (d) 100%
interest, depreciation
and taxes

iv  Return on investment Perentage Earnings before interest Average total assets -5.21% 100%

and taxes

As this is the first financial period for the company, reason for variances is not applicable.




.. Grew Energy Private Limited
Motes to Financial Statements
(All amounts in Indian Rupees (%) lakhs, unless otherwise stated)

30 Related party disclosure
Names of related parties in case of control relationship and in other case of where tarsaction have taken place :

Details of related parties:
Description of relationship

Holding Company Chiripal Renewable Energy Private Limited
Key Management Personnel (KMP) Vinay Thadani

Sankar Ray

Brijmohan Chiripal

Note : There are no related party transaction during the period 25 February 2022 to 31 March 2023

(This space has been intentionally left blank)
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31 The Company evaluated subsequent events from the balance sheet date to 29 September 2023, the date at which the financial statement were available
to be issued and determined that there are no item to report.

As per our report of even dated attached.

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors

Chartered Accountants Grew Energy Private Limited
Firm's Registration No.: 001076N/N500013

\

ain

Yashwant M. Jain
Partner
Membership no: 118782

Brijmohan Chiripal
Director

DIN: 09516173 DIN: 00290426

Place: Mumbai

Place: Ahmedabad Place: Ahmedabad
Date: 29 September 2023

Date: 29 September 2023 Date: 29 September 202.
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The Company does not have any Subsrdtary, }omt Ventures or Assocmte Fompames as at‘ Gk

‘ March 31 2023

11 PERFORMANCE AND FINANCIAL POSITION OF EACH OF 'I HE SUBSIDIARIES .
ASSOCIATES AND ]OINT VENTURE COMPANIES IN(‘LUDED IN THE L

‘ CONSOLIDATED FINANCIAL STATEMENTS

5 ‘The Company does not have any Subsrdrary, ]omt Vontures or. Assoc1atc Compames .

‘ ‘hence financial posmon ofsuch concern (s) is not requn‘ed to be mt]uded ln the fmanc1al G

L statements

2, DEPOSITS .

| f‘f Durmg the year the Company has not accepted renewed or pendmg any deposnis under o

i Sectlons 73 and 74 of the Companles Act 2013 read Wlth relevant rules thereof L
13 AUDITORS

; ‘s1 ATUTORY AUDITORS

‘ At the Extra Or chnary General Meetmg of member S held on Augu t 1] 7023 M/s Walker .

! Chandiok & Co LLP, Chartered Accountants, having Firm’s - Registration No:

- 001076N / N500013 were appomted as the Statutory Auditors of ; your Company to fillup

ey 8 the casual Vacancy caused due to resmnatlon of flrst audltor of the company, M /s Nahta o



~ Jain & Associates, Chartered Accountants, havihg Firm’s Registration No: 106801W, to
- hold the office till the conclusion of the first Annual General Meeting (AGM) of the
Company. ‘ ‘ » ‘

Th‘éaud“it(‘)i“s ha\ie Cdnfirmed ‘t\‘hat“‘t‘:‘hey af‘é mf :di‘squaliﬁed from Cohtinumg the bfficé; e

‘7‘1he dudltOl‘o report s sefexplanatoxy and does. not contain any quahﬁcatmns
G reservatlons oradverseremark ordisclaimer. Durmgthe year under review, the Auditors
. have not reported any fraud under SPCUOI’I 143(12) of the Compameq Act 20]3 and
e therefore no details are rcqulred to'be disclosed under Sectlon 134(3/\) ofthe Compames ,
o ‘*Act 2013 read Wlth Rule 8A of ‘rhe Compames (Accoums) Ru e@, 2018 as amend@d |

5Geneml Meetmg u]l lhe COHC]U‘SIOH of the S]Xth Annual Cveneml Meotmg of the (“Ompzmy o

5 and do not call for any I’urther commonts

A!!!!I I‘ORb

‘ “‘;(«ompany

NTFRNALAUD[TOR S

- PRACTIUNG COMPANY SECRETARY IN THEIR REPORTS

_to the aceounts and .
. further cominent; ’lhe
. the Company. ' ‘

*ceuntmg po

; "l he quty ohare C aplta‘ of Lhe Company as at March 31,2

‘ng“f‘The Company is fu1ther propo“mg to re- appum M/<: Wa kE'I Chandlok & F() LLP, :
© Chartered Accountants, having Firm's Registration No: 001076N/N500013 as Statutory = .
‘:‘?“Audltor of the- C01npany for the tmm of five year‘s flom the conclusmn of m‘st Armua] i

G he Notes on fmanmal ﬁtatement refcrrcd to in Lhe Audn:m S Repor’r are self explancltory i
‘\;;;’The p10v1510ns roldtl,,gwto appomtment of (,,oqt Audltors am, not apphcablo to the :
S *The pmvmons relatmg lo appomtment of Internal Audlmr‘s dre nor apphcable to thei{u‘ L

b]e to the;‘"‘:”?‘v‘“ Gy

14 EXPLANAT[ON OR CCBMMFNTS oN QUALIHCATION& RESERVAHON& OR,‘Q
_/ADVERSE REMARKS OR DISCLAIMERS MADE BY THE AUDITORS AND THE

?‘he” ob‘ rv‘ lons ‘ ‘fihe Stam‘to‘ y Audltor ‘when read together w1th tho relevam notmif"f . |
icies are self- explanatory and do not ‘call for any o
0\/1510% reldtmg to ‘%ecretarlal Audlt Report 15 not apphuable to,,ﬂ sl




Share Capital Structure (including Capital & No. of Shares)

Type of Capital

No. of Shares

Face Value (in Rs)

Total Share Capital (in Rs)

“Share Capital

Authorized

50,00,000

10

5,00,00,000

“Issued,. Paid Up

L Capital .

and SubScribpd

29,60,000

110~

2,96,00,000

CHANGE IN CAPlTAL STRUCTURE

Durlng the year under review, the followmg changes have been

Authorlsed and Pald up Share (,,apltdl of your Company

- Authorlsed Share Capntal

taken“ place in the

o ‘Pdrtlculars s
o (No of Equlty Shares of FV of Rs 10 each)

f From

“Tu‘

Date of Meeting

| Type of Meeting.

10 000 I:qulty Shares

‘; 20/02/2027

b Onlncdrp‘o‘ration |

ol 10 000 Equlty
: ‘Shares ‘

50 00 000 Eqmty ‘%hares

i 13/05/3022

:Fxtra Ordmat Ve

i >- lssued Subscrlbed & Pald "up Share (.apltal dnd Allotmentq

” “}‘General Meeting

5 s Nor

‘Name
“Investor. -

of: “Dme of

Equity
o ‘Shares

~ ‘Allotmentf of

i No,of
.Shares
Allotted

| Cumulatwe :

No, of

Equity

| Shares

“Value®

‘Isslle
Price
(Rs)

Faceu

(Rs)

: qC(mmdemtmn
(Cash, Bonus,
| Consideration
| other than cash)

Cumulative
.| Share

: Capltal
‘ (R:,) -

e . Nature /
| Reason of
| Allotment

| Chiripal
~i-Rehewable:

‘Energy
| Private

| 1071172022

| 4,10,000

420,000

7146‘“‘7 ;

Cash

Taz00000 |

Preferential
‘Allotment “

.| Chiripal .
| Renewable
| Energy 5| o
.| Private |
E ”lelted

[26/11/2022°

480,000

9,00,000

e

i 1‘46‘"‘1 :

i “‘99,00,0001 |

P‘refe“rgn‘tial
| Allotment

‘::‘1V1sha :
*| Fabrics
‘lelt@d
.| Dholi:
- Spintex
S Private
Limited, ‘and
| Chiripal
+| Industries -
co s Lmited

‘23/101/2023 “

1 7.60,000

16,60,000 -

10 jr1463f3

C;ish . o s

T 1,66,00,000
e W‘;;,Al otment. .

Prefel entlal:‘

| Chiripal
| Renewable
+ Energy oo

15370372023

110,75,000

27,35,000

10

114t

TCash

T 273350000

Preferential

‘Allb‘t‘ment :




Private
Limited

5. |Chiripal .| 27/03/2023 | 225000 | 2960000 .| 10 | 141 | Cash 2,96,00,000
[0 L Renewablé |l e ‘ ‘ ' e e

Energy .«
| Private o ol

‘ :Preferential
C-Allotment

| Limited e

EXCHANGh EARNINGS AND OUTGU

,‘fj}*orelgn Fxchange Farnmps and Outgo 3“‘, Dty

Pantlculdrs B “f Perlod hom Febnudrv 25 z.,,(E?.’Z to March 31 ZOZ3
i L L CURRENCY FUR/USD AMOUNT :
o Forelgn l:.xchange Eamlngs ‘e‘ s I

0 For‘elgn Exchange Outgo [UR 41111 366%8? 98

17 LORPORA l‘h SOCIAL RESPONMBILH Y (CSR)

L ‘,"Jl,s'lhﬁ plovmons relatmg to C p‘orate So
f\‘_f{company i ‘

18 CHANGES IN DIRFCTORQ AND KEY MANAGEREAL PhRBONNEL

“"“F‘\f;Dunngthe ye’af nder reVIew el b el

2023

o dm mg the yea1 under r ev1ew

]9 DECLARATION BY INDEPENDEN l‘_ IRECTOR.S

“‘ ; The Prowsxon relatmg m the Uec
V‘_*the Company L

-~ ‘1“20 NUMBER OF MEETINGS 0 : H"HE BOARD OF DIRECTORB

L ,J',;‘_‘ﬂ‘y;tThe Board met twenty flve lees durmg th"
25, 4022 to MarchSl 2023 o

‘ 'rncnal year for rhe peuod 1“1 om February

16 CONSERVATION OF ENERG‘Y TFCHNOLOGY ABSQRP’HUN AND FOREIGN““Jj“;:’:f:{ i

: vAs requlred under SPCUOH 134 (?) (m) of the Act read w1th Rule 8 of Fhe (ompames e
o ”H(Accounts) Rules, ?014 partlculars relatmg to! ronservatlon of E nelgy and Technology = S
‘ : Vabqorptlon are separa‘tely pm\nded in the annexur‘e to the Dlrectox s Report as Annexure L

 ;‘ ‘1“‘“‘Respons]blllty are not appllcable to the‘;‘ el

Mr Sankar Ray appomted as the dnrector 0f “the Company W, ef 03m February,‘f:“ e

&‘;f‘:ThPre bemg no other change m the Boar’ of Dlrectorb of the Company except above

ion Oflndependem Dlrectms re‘not apphcable to L




DATE OF BAROD NO. OF DIRECTOR AS ON NO. OF DIRECTOR
MEETING THE DATE OF BOARD PRESENT ON THE DATE
MEETING OF BOARD MEETING

March 04, 2022
March 08, 2022
April 01, 2022
April 12, 2022
April 21, 2022
July 04, 2022
October 04, 2022
October 10, 2022 .
November 08, 2022
November 10, 2022
November 17, 2022
November 24, 2022
November 26, 2022
'~ January 02, 2023
January 03, 2023
January 17, 2023
January 23, 2023
February 01, 2023
February 20, 2023
February 22, 2023
March 01, 2023
March 03, 2023
March 25, 2023
March 27,2023
March 28, 2023

WIWIW W W WIWINININ NN PN NN N[NNI N NI NN

- 21.NUMBER OF MEETINGS OF THE SHARE HOLDERS

The Shareholders met six times during the financial year.

DATE OF TYPE OF NO. OF NO. OF
'SHAREHOLDERS MEETING SHAREHOLDERS AS | SHAREHOLDERS
MEETING ON THE DATE OF PRESENT ON THE
‘ MEETING DATE OF
~ MEETING
May 13, 2022 EGM 2 2
November 08, 2022 EGM 2 2
November 24, 2022 EGM 2 2
January 16, 2023 EGM 2 2
February 21, 2023 EGM 5 5
March 24, 2023 EGM 5 5

22.PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION
186 ‘ '




The details of Loans granted, Guarantees given and Investments made during the Year
under review are covered under the provisions of Section 186 of the Companies Act, 2013
and are provided in the notes to the Financial Statements.

 23.PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED
PARTIES PRttt Btk D

‘As part of Company S phllosophy of adhermg to hlghest ethlcal standards tr‘ansparency
~and accountability and in compliance to provn‘lons of Section 188 of the Companies Act,
2013, the contracts/ arrangements/ transactions if entered into by the Company with
. related partles were'in the ordmaxy course of business and on an arm’s length basis for

o " the financial year under review. The detalls ofrelated party transattlon for Flnanua] Yearf

und er rev1ew are’ dlsclosed in Notes to the I’mancxal Statements

Z4 VIGIL MECHANISM / WHIS’[ LE BLOWER POLICY

”\The provmon relatLd to the Vngl Mechamem is not appllcable to the Company for the i

L ‘fmanmal year under review.’

25 STATEMENT INDICATING DEVELOPMFNT AND HMPLEMEN'I ATION OF RISK i ‘
MANAGEMENT POLICY :

‘, RlSk management isa ton‘rmuous process across the orgamzanon de51gned to 1dent1fy,‘ S

assess and frame a response to threats that affect the achievement of. its ob]ectlves The

- Company is aware of the risks associated with its business. It regularly analyses and takes o

corrective actions for managing / mitigating the same. The C ompany pomodlcally reviews

- its process for identifying, minimizing and mitigating risks. The Board of Directors of the - L
- Company. have framed a rlsk management pollcy and same is bemg adhered to by the B
e “Company | o

26 mmzc*rons RESPONSIBILI I‘Y STAT[‘MENT Lot

¥ : ln te1 mv of Sectlon 134(3)((,) ofthe Actin re]atlon to ﬁnanual (;tatements ofthe (ompany‘ S
for the yearended Max ch 31 202a, tho Board ofDxrectora states that . :

= (a) in the preparatlon ofthe annual accounta for the year ended MdFLh 31 2023 the‘f‘
o apphcahle accounting standards: had been fohomed along w1th proper‘

explanatlon relatlng to materlal departurea

- (b) the dlrectors had selected suth accountlng pohues and apphed them conmtently

and made ]udgments and estimates that are reasonablo and prudent so as to give S
“a true and fair view of the state of affan‘s of the company as at March ?1 2023 f

and of the proht and ]oss ofthe company for the yeal e nded on that date

U(c) the dlrectors had taktn proper and sutﬁuent care fm the mamtenance ofu‘

“adequate accounting recorda in-accordance thh the provmmn«“ of this Act for, =i

‘ eafegualdmg the assets ut the company’ and for. nreven’ung and detu,tmg fraud
and other 1rregulat ities; , o i oy :

. (d)“the direCto;“s‘had prepared the annual accounts ona going“"t*oneenn basis; - Lo



e) the directors had devised proper systems to ensure compliance with the
lre 1ac prop y I
provisions of all applicable laws and that such systems were adequate and
‘ operatmg effectlvely o ‘

27’ DETAHLS IN RESPECT ()F FRAUDS REPORTED BY AUDH ORS UND%R SUB- o
" SEC TION (12) OF SECTION 143 OTH‘ER IHAN FHOSE WHI(,H ARE RFP@RTED |
‘:‘ TO 'l HE CENTRAL GOVERNMENT e : ‘

L Durmglhe year unden rewew no such mstances Were 1ep0rted L

28 EVALUATION OF BOARD PERFORMANCE

s f;‘;‘”Prowsmns of Armua] Eleuatlon of Board and its Commlttee is. not apphcable to the, ‘ :
_3,:;9company durmg the ye&r under re\/le 3 ! o ‘ e

2‘) AUDIT LOMMKTTFE

: The Provmons related to the Audlt Commlttee under Sectlon 177 of the Compamew Act i
; g;;_fr{201.3 ar"e not appllcable to the Company s o | e

0 30 COMPANY'S POLICY RELATING TO Dmmmm' APPOINTMENT PAVMENT]T: e
0k REMUNERA TION AND DIS(‘HAR(.E OF THHR DUTIES: e

. 'I he promsmm ofSectlon 1 78(1) reldtmg to ¢ omtltutlon of nommatlon and remun@ratmn coie

_policy relating to appomtment f ,;,dl:rectors, payment of managerial remuneration, -

: ?matters as pr:ov‘lded under Sectmn 178(5) of ‘Lhe Compames Act 201 3

31 FRANSFER OF UNCLAIMFD DIVHDEND T(i) HNVESTOR EDUCATION AND s
““‘::f‘f‘PROTEC’HON FUND (]EPF) o S G S
% ‘}:_The pr0V1510ns ofSectmn 125(2) ofthe Lompames Act 20] 3 do not app V as no dmdend i
t_was declared or pald by the (,ompany ol e ey e it gt

WORKPLACE (PRFVENTNON PRDHHYBW HON AND REDRESSAL) A(I'l &013

| f“‘commlttee are not appllcable to the company and hence the Lompany has not devis sed any . oo G

f‘gdll‘CCtOIu quahflcatlons, pOSlthG attributes, mdependence of Dlrectors and other related e

32.DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT

ffThe Prowsmns of Sexual Haraqsmom of Women at Workp ace! (Prevormon, Pl Ohlbltlonij‘{‘{l sl

. and! Redressal) Act, 2013 1 is not appllcable to ‘the, Company and there were nu mudences., o e
) ;‘““‘of sexual harassment rcported durmg Lhe year under review.: b i ‘

L "-a ACKNOWLEDGEME TS

&fThe Board expre ‘es theu‘ deep senae ()f gra‘t,ltudo t:o the Banks Fmanmal Institutlom

i ‘;Regulatory Authorl . ‘es for then

o its valued customers, Buwwss Aqsoma’rm i ()rasultunts vendms service! promdera,

L commltment o operatlon and support cmd look foxward to, thelr wntmued Support

‘ ‘Central and State Government@ Mnmwy of ¢ orpmate Affano, Statutory and Other;
ontmupd gmddnce asslstance‘and co opex atmn A

’3The Board alsa placeq on record 113‘ ‘smcere appl ecwtmn to the Management Dn ectors S

1‘=“bhal -eholders, 1nvestors and all the %takohold@m for their persment faith, umtmted( f'“



Further, the Board also appreciates every member of the Company for their contribution
to Company’s performance and applauds them for their superior level of competence,’
continuous dedication and commitment towards Company. Thmr enthusiasm and
~ untiring’ efforts have enabled the Company to scale new heights and to build a str ongerf
' tomorrow : :

‘ AS the Company is approachmg the new Fmdnmal Yea1 2023- 2024 w1th al] your’ Support ‘

the (ompany w111 be ab]e to overcome all the challenges tor Lhe tlmes to come.

For and on behalf of Board of Dlr“ectors v
Grew Energy Prnvate lelted

v

- Br umohanl) thrlpal . ‘~   Vmay Thadani - e

oo Director o e - Director

~ DIN:00290426 DN 09%6173

Date September 29 202.3
‘Place Ahmedabad



‘ Annexure - A

lnf()rmatlon under Sectlon 134(&)(m") of the Companies Act, 2013 read wnth rule 8(3) of
lhe (‘ ompanles (Accounts‘) Rules, 201 4 and formmg par t of the Report of the Directors '~

(a) CONSERVATION or FNER(xY

o ‘The Company conmders energy managfement as one of Lhe key components of its
' responsible busmess strategy Its ob]ecnve is to Lontmual]y increase the efficacy of
‘ ‘_”Tperformance of ronservatlon of energy throughout the orgam?atlon, consohdate these
. improvements, and move on to the next level. The steps taken by the C ornpany Wthh_”‘
A j“contrlbutes towardc; conservatlon of energy are mentloned below 8 :

1) the steps taken or unpact on wnaervatlon nf energy

' “’}”lhe Company otI‘IVGS and makes conamous efforts to reduce nq energy consurnptlonsﬁ |

"“”f“‘v‘durlng year the brlef of whlch is heted below

& factory premlse amongqt e

o f“‘gomg forward

‘ ﬁ‘-:Regular monltorlng of temperarure nmde the offlce premlses and contro]lmg the‘ g
‘ E‘Alr Condltlomng by tenl i e ‘

L : ;f‘”premi o

1nstead of conventnona] hghts to conserve energy,

consumptlon of energy

nv‘estment on energy COHS@I’“V&UOH equlpment

(b) TECHNOLOGY ABSORP l‘l()N H

x) EFFORTS MADE 'rowanns rncnnoLonY ABSORPTION

f,[_;; its employees updated w1th the recent changes and te chnologlcal developmenls

““*{‘”) BENEFKT‘» PROM SlJCH 'H:.CHNOLOGY ABSORPTION

o *f“fs‘r’ our Company s in process to adont ter hnology drrven 1nnovatron durlnp’ rho year tne,: e
: gcornpany has not receiv ed any .:rlldl benefrt from technology absorpnon ey

1throughout all' levels of business operations of the Company which are not energy |
' intensive: Wlth all poqblble measures taken on regular basls for conservatlon of energy“ i

“] Constant efforts in: Con ervatlon measurer, and mcrearlng awareness of energyﬂf"‘g};y S
o qﬁ;management and conservatlonal stt,ps for adopnon of same at its corporate Office . . e

| ‘ *ployeee with a p]anned preventlve malnrenance‘ 1 &
: . and ratlonah/atlon of usage of elertrl(:lty whrch have enabled further savmgs

: ‘Effectlve and eff1c1ent nsagc of lhe LEDs hghts at offn:e Spaces and Pactory‘
11)Add1tnonal investments and m oposals, 1f any, bemg nmplemented for r eduatnon of o i T

‘ rlng the year under rev1ew the Company had not made any matellal (apltali:‘w“‘ -

}g:‘_‘"The Company is commltted towards technology drlven 1nnoVatlon by con‘stantly“‘;ﬂ“f‘"
:focusmg on the lateat technology trends ‘and plannlng to adopt those | npgraded“z; e
**l:technologles for its advanced devel opmenr by plannmg to take, several initiativestomake -




. 111] THF EXPENDK WURE INCURRED ()N RESEAR(’H AND DEVELOPMENT

Ve ‘The Company has not mcurred any spef mc expendlture on Research & Deve]opment
Bt durlngtheYear ‘ | Sl R [

i FOY and On beha]f Of B()al d ()f Dlrectors ‘ :
| Grew hnergy Prlvate lelted e e

fj]lmohanl) (“hlrlpal [;*“‘"‘Vmay Thadam
Director . . Director '
‘ DIN 00290426 {,,I)IN ()9016173 ©

"ﬂDate Sepwmber 29, z,ozg
L iPla(‘e Ahmedabad




Annexure- B

me N(LAOC 2 |

(Pursuant to rlause (h) of sub- sectlon (3) of section 134 of the Companles Act, 2013 and Rule 8(2)
‘ i of the Companies (Accounts) Rulns,, 2014) , ‘

{FOR THE YEAR UNDER REVIEW}

~ Form for disclosure of particulars of contracts/arrangements entered into by the
‘ company with related. parties referled to in sub-section (1) of section 188 of the
Companies Act 2013 1nclud1ng certam arm S 1ength transactlons under thlrd prov1so
. thereto. ‘ e
1. Details of contracts or arrangements or transactmns not at arm  length baSlS -
“There were no contracts or arrangements or transactlon entered mto durmg the year‘
~ended March 31, 2023, which were not at arm’s length ba51s
~a) Name(s) of the related party and natul e oflelatlonshlp NA
pb) Nature ofcontracts/axrangenlents/transactlons NA
! Duration of the contracts / arrangements/transactmns NA ‘
- d) Salient terms of the contracto orarr angementq or tramac‘uons 1nc1ud1ng the value i
: ‘1fanyNA - il SR :
e} Justification for enterlng 1n‘t0 such contx acts or arrangements or tmnsactlons NA o
) Date(s) of appmval by the Board: NA : :
o g) Amount paid-as advances, if any: NA ‘ SR : :
h) Date on which the specxal resolution was passed 1n general meetmg do requn‘ed e
i under fnst prov1so to secu()n 188 NA : .

2 Detalls of matﬁrlal contmcts or arrangement or. tmnsactmns at arm’ s length £
basns : : S ‘ o

i Sr.. N‘a‘me,‘o‘fg» Natu“r‘é“ ‘Nature of [ Té‘rms‘of‘the ] Date(s) “‘Amount

| No | Related |of | Contracts/ = - contractsor ~ jof jpald/Rece i
1L | Party . |Relatio Arrangements/ arlangement‘; or ‘apploval ‘ived in | |
(s %nship Iransactlon | transaction' ' | bythe f‘advance« e
| & ‘ ‘1nclud1ngtheval e BOdl”d o

L .As mentloned 1n the Notes to the F1nanc1al Statements of the Company i’01 the I'man(nal .
3 ‘ ‘ Year endlng Mar‘(,h 31,2023. ~ b

For and on behalf nf Buard of Durectors

““Bf%m}mnhann Chmpal s WVmayThadam ;
Director -~ e ~ Director

DIN 00290426 Sh A nm 09516173

: Date‘y::Sept‘ember 29;‘2023“ i
: P‘]ace:_Ahmedabad‘ S

Gr ew hnergy Prlvate lelted ; .



CORPORATE INFORMATION

Annexure 8D

2nd ANNUAL REPORT
FINANCIAL YEAR -2023-2024

GREW ENERGY PRIVATE LIMITED
CIN: U40108G]J2022PTC129655

Registered Office: Shanti Corporate House, Near Hira Rupa Hall
Bopal-Ambli Road, Bopal, Ahmedabad-380058
Gujarat, India

Board of Directors

Brijmohan Devkinandan Chiripal

Vinay Thadani
Sankar Ray

Statutory Auditors
Walker Chandiok & Co LLP
(Chartered Accountants)
FRN: -001076N/N500013




GIGW.

A CHIRIPAL GROUP VENTURE

September 26, 2024

Dear Members / Directors / Auditors,

You are cordially invited to attend the 2nd Annual General Meeting (the ‘AGM’) of the members of
Grew Energy Private Limited (‘the Company’) scheduled on Monday, September 30, 2024 at
02:30 p.m. at Shanti Corporate House, Near Hira Rupa Hall, Bopal-Ambli Road, Bopal,
Ahmedabad-380058, Gujarat.

The Notice of the meeting, containing the business to be transacted, is enclosed.

Thanking You,

For, Grew Energy Private Limited

e

e (Brijmohan Devkinandan Chiripal)
Director
DIN: 00290426

Address: Shanti Corporate House, Near Hira Rupa Hall,
Bopal-Ambli Road, Bopal, Ahmedabad-380058

CIN-U40108Gy2032P TC129655 GREW ENERGY PRIVATE LIMITED
wg% g ?? A CHIRIPAL GROUP VENTUR_E :

Regd. Office: Shanti Corporate House, Near Hira Rupa Hall, Bopal-Ambli Road, Bopal, Ahmedabad, Gujarat-380058, India
e +91 27174 96217 @ cs@grew.one (For Secretarial) @ info@grew.one (For General) @ www.grew.one




GIGW.

A CHIRIPAL GROUP VENTURE

SHORTER NOTICE OF SECOND ANNUAL GENERAL MEETING

Shorter Notice is hereby given that the 2nd Annual General Meeting of the Members of Grew
Energy Private Limited (“The Company”) will be held on Monday, September 30, 2024 at 02:30
p.m. at Shanti Corporate House, Near Hira Rupa Hall, Bopal-Ambli Road, Bopal, Ahmedabad -
380058, Gujarat to transact the following business: -

ORDINARY BUSINESS

1. Toreceive, consider and adopt the Audited Standalone Financial Statements of the Company
for the Financial Year ended on March 31, 2024 together with the Report of the Board of
Directors and Report of the Statutory Auditors thereon.

To consider and if thought fit, to pass with or without modification(s) the following resolution
as an Ordinary Resolution:

“RESOLVED THAT the audited Standalone Financial Statements for the year ended 31st

March, 2024 be and are hereby approved and that Board Report thereof as presented to the
meeting be and are hereby adopted.”

SPECIAL BUSINESS:

2. To consider ratification of remuneration of Cost Auditors of the Company for the FY 2024-
2025:

To consider and if thought fit, to pass the following resolution, with or without
modification(s), as Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions,
if any, of the Companies Act, 2013 and the Companies (Audit and Auditors) Rules, 2014
(including any statutory modification(s) or re-enactment(s) thereof, for the time being in
force), the remuneration payable to M/s. Dalwadi & Associates, Cost Accountants,
Ahmedabad (FRN:000338) Cost Auditors of the Company; as approved and appointed by the
Board of Directors of the Company to conduct the audit of the Cost Records of the Company
for the Financial Year 2024-2025; amounting to Rs. 1,75,000/- (Rupees One Lakh Seventy-

Five Thousand only) (excluding taxes and other out-of-pocket expenses incurred by the said
Auditor) be and is hereby ratified and confirmed.
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RESOLVED FURTHER THAT any Director of the Company be and is hereby severally
authorised for and on behalf of the Company to do all such acts, deeds, matters and things as
may be necessary, proper, expedient or incidental to give effect to this resolution.”

For, Grew Energy Private Limited

b

(Brijmohan Devkinandan Chiripal)

Director
DIN: 00290426

A

Address: Shanti Corporate House, Near Hira Rupa Hall,
Bopal-Ambli Road, Bopal, Ahmedabad-380058

Place: Ahmedabad
Date: September 26, 2024
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Notes:

1. A member entitled to attend and vote at the Annual general Meeting (hereinafter
known “the Meeting”) is entitled to appoint a proxy to attend and vote on poll instead
of himself / herself. The proxy need not be a member of the Company. A blank form
of proxy is enclosed herewith and if intended to be used, it should be deposited duly
filled-up at the registered office of the Company not less than forty-eight hours before
the commencement of the Meeting.

A person can act as a proxy on behalf of members not exceeding fifty and holding in
the aggregate not more than ten percent of the total share capital of the company
carrying voting rights. A member holding more than ten percent of the total share
capital of the company carrying voting rights may appoint a single person as proxy
and such person shall not act as a proxy for any other person or shareholder.

2. The Register of Directors and their Shareholding, maintained u/s 170 of
the Companies Act, 2013 and Register of Contracts or Arrangements in which
Directors are interested maintained u/s 189 of the Companies Act, 2013 and all other
documents referred to in the notice of AGM and explanatory statement, will be
available for inspection by the members of the Company at Registered office of the
Company during business hours 10:00 A.M. to 06:00 P.M. (except Saturday and
Sunday) up to the date of Annual General Meeting and will also be available during
the Annual General Meeting.

3. During the period beginning 24 hours before the time fixed for the commencement of
the meeting and ending with the conclusion of the meeting, a member would be
entitled to inspect the proxies lodged at any time during the business hours of the

Company, provided that not less than three days of notice in writing is given to the
Company.

4. Members/proxies attending the meeting are requested to bring their duly filled
admission/ attendance slips sent along with the notice of annual general meeting at
the meeting.

5. Corporate members intending to send their authorised representatives to attend the
meeting are advised to send a duly certified copy of the Board Resolution authorizing
their representative to attend and vote at the meeting.

6. Printed copies of the balance sheet, profit & loss account, the board’s report, the
auditors’ report and every other document required by law to be annexed or attached
to the balance sheet for the financial year 2023-2024 are enclosed.

CIN-U40108GJ2032PTC129655 GREW ENERGY PRIVATE LIMITED
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EXPLANATORY STATEMENT

EXPLANATORY STATEMENT PURSUANT TO PROVISIONS OF SECTION 102 OF THE
COMPANIES ACT, 2013

Item No.2

To consider ratification of remuneration of Cost Auditors of the Company for the FY 2024-
2025-

The Board of Directors at their meeting held on September 26, 2024 has approved the
appointment and remuneration of M/s. Dalwadi & Associates, Cost Accountants, Ahmedabad
(FRN:000338) as Cost Auditors to conduct the cost audit of the cost records to be maintained by
the Company for the Financial Year 2024-2025 at a remuneration of Rs. 1,75,000/- (Rupees One
Lakh and Seventy-Five Thousand Only) excluding all applicable taxes and other out-of-pocket
expenses incurred by them in connection with the aforesaid audit, in accordance with provisions
of Section 148 of the Act read with the Companies (Audit and Auditors) Rules, 2014.The

remuneration payable to the Cost Auditors has to be ratified and confirmed by the Shareholders
of the Company.

None of the Directors or Key Managerial Personnel or their relative(s) is / are in any way
concerned or interested, in passing of the above-mentioned resolution except to the extent of
their directorships and shareholding in the Company (if any).

Accordingly, consent of the Members is sought for passing an Ordinary Resolution as set out in
the Item No. 02 of the Notice of 2nd AGM, in relation to the ratification of remuneration payable
to said Cost Auditors of the Company for FY 2024-2025 and thus the Board of Directors
recommends the said Resolution for the approval of the Shareholders of the Company.

For, Grew Energy Private Limited

B

.\\,f (Brijmohan Devkinandan Chiripal)
Director
DIN: 00290426

Address: Shanti Corporate House, Near Hira Rupa Hall,
Bopal-Ambli Road, Bopal, Ahmedabad-380058

Place: Ahmedabad
Date: September 26, 2024
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Independent Auditor’s Report

To the Members of Grew Energy Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Grew Energy Private Limited (‘the Company’),
which comprise the Balance Sheet as at 31 March 2024, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Cash Flow and the Statement of Changes in Equity for the year
then ended, and notes to the financial statements, including material accounting policy information and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (‘the Act’) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards (‘Ind AS’) specified
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 2024,
and its profit (including other comprehensive income), its cash flows and the changes in equity for the year
ended on that date.

Basis for Opinion

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

Information other than the Financial Statements and Auditor’s Report thereon
The Company’s Board of Directors are responsible for the other information. The other information comprises
the information included in the Director’'s report, but does not include the financial statements and our

auditor’s report thereon.

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

Chartered Accountants Walker Chandiok & Co LLP is registered
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Independent Auditor’s Report on the Audit of the Financial Statements

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

The Director’s report is not made available to us at the date of this auditor’s report. We have nothing to report
in this regard.

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

The accompanying financial statements have been approved by the Company’s Board of Directors. The
Company’s Board of Directors are responsible for the matters stated in section 134(5) of the Act with respect
to the preparation and presentation of these financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, changes in equity and cash flows of
the Company in accordance with the Ind AS specified under section 133 of the Act and other accounting
principles generally accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

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

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’'s Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the Act we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Act we are also responsible for
expressing our opinion on whether the Company has adequate internal financial controls with reference
to financial statements in place and the operating effectiveness of such controls;

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;
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Grew Energy Private Limited
Independent Auditor’s Report on the Audit of the Financial Statements

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

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation; and

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

Report on Other Legal and Regulatory Requirements

Based on our audit, we report that the provisions of section 197 read with Schedule V to the Act are not
applicable to the Company since the Company is not a public company as defined under section 2(71) of
the Act. Accordingly, reporting under section 197(16) is not applicable.

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

Further to our comments in Annexure A, as required by section 143(3) of the Act based on our audit, we
report, to the extent applicable, that:

a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purpose of our audit of the accompanying financial statements;

b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books, except for the matters stated in paragraph 13(h)(vi) below
on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended).

¢) The financial statements dealt with by this report are in agreement with the books of account;

d) Inour opinion, the aforesaid financial statements comply with Ind AS specified under section 133 of the
Act;

e) On the basis of the written representations received from the directors and taken on record by the Board
of Directors, none of the directors is disqualified as on 31 March 2024 from being appointed as a director
in terms of section 164(2) of the Act;

f)  The qualification relating to the maintenance of accounts and other matters connected therewith are as
stated in, paragraph 13(b) above on reporting under section 143(3)(b) of the Act and paragraph
13(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as
amended);

g) With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company as on 31 March 2024 and the operating effectiveness of such controls, refer to our
separate report in Annexure B wherein we have expressed an unmodified opinion; and

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

~TED ACCY
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Vi.

The Company does not have any pending litigation which would impact its financial position as at
31 March 2024.;

The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses as at 31 March 2024.;

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2024.;

a. The management has represented that, to the best of its knowledge and belief, as disclosed
in note 45 to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or securities premium or any other sources or kind of funds)
by the Company to or in any person(s) or entity(ies), including foreign entities (‘the
intermediaries’), with the understanding, whether recorded in writing or otherwise, that the
intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (‘the Ultimate
Beneficiaries’) or provide any guarantee, security or the like on behalf the Ultimate
Beneficiaries;

b. The management has represented that, to the best of its knowledge and belief, as disclosed
in note 45 to the financial statements, no funds have been received by the Company from
any person(s) or entity(ies), including foreign entities (‘the Funding Parties’), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (‘Ultimate Beneficiaries’) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

c. Based on such audit procedures performed as considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the
management representations under sub-clauses (a) and (b) above contain any material
misstatement.

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

As stated in note 49 of the accompanying financial statements and based on our examination which
included test checks, the Company, in respect of financial year commencing on 1 April 2023, has
used an accounting software for maintaining its books of account. However, in the absence of
evidence, we are unable to comment on whether the said accounting software had a feature of
recording audit trail (edit log) facility and if the same was enabled for the period 1 April 2023 to 22
November 2023. Further, during the course of our audit we did not come across any instance of
audit trail feature being tampered with, where such feature was enabled.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

A
Yashwant M. Jain

Partner
Membership No.: 118782

UDIN: 24118782BKHJNE8997

Place: Mumbai
Date: 13 September 2024

Chartered Accountants

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune

Walker Chandiok & Co LLP is registered
with limited liability with identification
number AAC-2085 and has its registered
office at L-41, Connaught Circus, Outer
Circle, New Delhi, 110001, India



Grew Energy Private Limited
Independent Auditor’s Report on the Audit of the Financial Statements

Annexure A referred to in paragraph 12 of the Independent Auditor’'s Report of even date to the
members of Grew Energy Private Limited on the financial statements for the year ended 31 March 2024

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

(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of property, plant and equipment, capital work-in-progress, and relevant
details of right-of-use assets.

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

(b) The Company has a regular programme of physical verification of its property, plant and
equipment, capital work-in-progress, and relevant details of right-of-use assets under which the
assets are physically verified in a phased manner over a period of 3 year, which in our opinion,
is reasonable having regard to the size of the Company and the nature of its assets. In
accordance with this programme, certain property, plant and equipment ,capital work-in-
progress, and relevant details of right-of-use assets were verified during the year and no
material discrepancies were noticed on such verification.

(c) Company does not own any immovable property (other than properties where the Company is
the lessee and the lease agreements are duly executed in favour of the lessee). Accordingly,
reporting under clause 3(i)(c) of the Order is not applicable to the Company.

(d) The Company has adopted cost model for its Property, Plant and Equipment (including right-
of-use assets) and intangible assets. Accordingly, reporting under clause 3(i)(d) of the Order is
not applicable to the Company.

(e) No proceedings have been initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended) and
rules made thereunder.

(ii) (a) The management has conducted physical verification of inventory at reasonable intervals
during the year. In our opinion, the coverage and procedure of such verification by the
management is appropriate and no discrepancies of 10% or more in the aggregate for each
class of inventory were noticed as compared to book records.

(b) As disclosed in Note 45 to the financial statements, the Company has been sanctioned a working
capital limit in excess of Rs. 5 crores by banks based on the security of current assets. The quarterly
returns/statements, in respect of the working capital limits have been filed by the Company with such
banks and such returns/statements are in agreement with the books of account of the Company for
the respective periods which were not subject to audit/review,:

(iii)The Company has not made investments in, provided any guarantee or security or advances in
the nature of loans to companies, firms, limited liability partnerships during the year. Further,
the Company has granted unsecured loans in the nature of loans to any other parties during
the year:
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(a)

(b)

(c)

(d)

(e)

The Company has provided loans or advances in the nature of loans, to Others during the
year as per details given below:

Particulars Loans

Aggregate amount provided/granted
during the year (Rs.):

Subsidiaries

Joint Ventures

Associates

INR 12.88 Lakhs

Others (Loan to employees)

Balance outstanding as at balance sheet
date (Rs.):

- Subsidiaries
- Joint Ventures

- Associates

INR 10.02 Lakhs

- Others (Loan to employees)

In our opinion, and according to the information and explanations given to us, terms and
conditions of the grant of all loans, prima facie, not prejudicial to the interest of the
Company.

In respect of loans and advances in the nature of loans granted by the Company, the
schedule of repayment of principal and payment of interest has been stipulated and the
repayments/receipts of principal and interest are regular.

There is no overdue amount in respect of loans or advances in the nature of loans granted
to such companies, firms, LLPs or other parties.

The Company has granted loans or advances in the nature of loans which had fallen due
during the year and were repaid on or before the due date. Further, no fresh loans were
granted to any party to settle the overdue loans/advances in nature of loan.

() The Company has not granted any loans or advances in the nature of loans, which are
repayable on demand or without specifying any terms or period of repayment.
(iv) In our opinion, and according to the information and explanations given to us, the Company has

complied with the provisions of section 186 of the Act in respect of loans and investments made and
guarantees and security provided by it, as applicable. Further, the Company has not entered into any
transaction covered under section 185 of the Act.

(v) In our opinion, and according to the information and explanations given to us, the Company has

not

accepted any deposits or there are no amounts which have been deemed to be deposits

within the meaning of sections 73 to 76 of the Act and the Companies (Acceptance of Deposits)
Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the Order is not
applicable to the Company.
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(vi)  The Central Government has not specified maintenance of cost records under sub-section (1) of
section 148 of the Act, in respect of Company’s products/ services / business activities.
Accordingly, reporting under clause 3(vi) of the Order is not applicable.

(vii)(@) In our opinion and according to the information and explanations given to us, undisputed statutory
dues including goods and services tax, provident fund, employees’ state insurance, income-tax, sales-
tax, service tax, duty of customs, duty of excise, value added tax, cess and other material statutory
dues, as applicable, have generally been regularly deposited with the appropriate authorities by the
Company, though there have been slight delays in a few cases. Further, no undisputed amounts
payable in respect thereof were outstanding at the year-end for a period of more than six months from
the date they became payable.

(b) According to the information and explanations given to us, we report that there are no statutory
dues referred to in subclause (a) above that have not been deposited with the appropriate
authorities on account of any dispute.

(viii)  According to the information and explanations given to us, we report that no transactions were
surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961 (43 of 1961) which have not been previously recorded in the books of accounts.

(ix)

(a) In our opinion and according to the information and explanations given to us, the Company has
not defaulted in repayment of its loans or borrowings or in the payment of interest thereon to
any lender.

(b) According to the information and explanations given to us and on the basis of our audit
procedures, we report that the Company has not been declared a willful defaulter by any bank
or financial institution or government or any government authority.

(c) In our opinion and according to the information and explanations given to us, money raised by
way of term loans were applied for the purposes for which these were obtained.

(d) In our opinion and according to the information and explanations given to us, and on an overall
examination of the financial statements of the Company, funds raised by the Company on short term
basis have, prima facie, not been utilised for long term purposes.

(e) According to the information and explanations given to us, we report that the Company does not have
any subsidiaries, associates or joint ventures. Accordingly, reporting under clause 3(ix)(e) and clause
3(ix)(f) of the Order is not applicable to the Company.

(x) (a) The Company has not raised any money by way of initial public offer or further public offer (including
debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not
applicable to the Company.

(b) During the year, the Company has made private placement of shares. In our opinion and according
to the information and explanations given to us, the Company has complied with the requirements of
section 42 and section 62 of the Act and the rules framed thereunder with respect to the same.

(xi) (@) To the best of our knowledge and according to the information and explanations given to us, no fraud
by the Company or no fraud on the Company has been noticed or reported during the period covered
by our audit.

(b) According to the information and explanations given to us including the representation made to us by
the management of the Company, no report under sub-section 12 of section 143 of the Act has been
filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014, with the Central Government for the period covered by our audit.
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Grew Energy Private Limited
Independent Auditor’s Report on the Audit of the Financial Statements

(c) According to the information and explanations given to us including the representation made to us by
the management of the Company, there are no whistle-blower complaints received by the Company
during the year.

(xii) The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly,
reporting under clause 3(xii) of the Order is not applicable to the Company.

(xiii) In our opinion and according to the information and explanations given to us, all transactions entered
into by the Company, with the related parties are in compliance with section 188 of the Act. The details
of such related party transactions have been disclosed in the financial statements etc., as required
under Indian Accounting Standard (Ind AS) 24, Related Party Disclosures specified in Companies
(Indian Accounting Standards) Rules 2015 as prescribed under section 133 of the Act. Further,
according to the information and explanations given to us, the Company is not required to constitute an
audit committee under section 177 of the Act.

(xiv)
(@) In our opinion and according to the information and explanations given to us, the Company has an
internal audit system which is commensurate with the size and nature of its business as required under
the provisions of section 138 of the Act.

(b) We have considered the reports issued by the Internal Auditors of the Company till date for the period
under audit.

cash transactions with its directors or persons connected with its directors and accordingly, reporting
under clause 3(xv) of the Order with respect to compliance with the provisions of section 192 of the Act
are not applicable to the Company.

(xv) According to the information and explanation given to us, the Company has not entered into any non-
(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act,
1934. Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not applicable to the
Company.
|
(d) Based on the information and explanations given to us and as represented by the management of the
| Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016) does
| not have any CIC.

(xvii) The Company has not incurred cash losses in the current financial year but had incurred cash losses
amounting to INR 211.40 Lakhs in the immediately preceding financial year.

|

| (xviii) There has been no resignation of the statutory auditors during the year. Accordingly, reporting under
| clause 3(xviii) of the Order is not applicable to the Company.
:
|

(xix) According to the information and explanations given to us and on the basis of the financial ratios, ageing
and expected dates of realisation of financial assets and payment of financial liabilities, other information
in the financial statements, our knowledge of the plans of the Board of Directors and management and
based on our examination of the evidence supporting the assumptions nothing has come to our

| attention, which causes us to believe that any material uncertainty exists as on the date of the audit
report indicating that Company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the company. We further state that our
| reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor
| any assurance that all liabilities falling due within a period of one year from the balance sheet date, will
| get discharged by the company as and when they fall due.

~
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Independent Auditor’s Report on the Audit of the Financial Statements

(xx) According to the information and explanations given to us, the Company has met the criteria as specified
under sub-section (1) of section 135 of the Act read with the Companies (Corporate Social Responsibility
Policy) Rules, 2014, however, in the absence of average net profits in the immediately three preceding
years, there is no requirement for the Company to spend any amount under sub-section (5) of section
135 of the Act. Accordingly, reporting under clause 3(xx) of the Order is not applicable to the Company.

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

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’'s Registration No.: 001076N/N500013

AL
Yashwant M. Jain
Partner
Membership No.: 118782

UDIN: 24118782BKHJNE8997

Place: Mumbai
Date: 13 September 2024

Chartered Accountants Walker Chandiok & Co LLP is registered with limited
liability with identification number AAC-2085 and has
Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune its registered office at L-41, Connaught Circus, Outer

Circle, New Dethi, 110001, India



Grew Energy Private Limited
Independent Auditor’s Report on the Audit of the Financial Statements

Annexure B to the Independent Auditor’s Report of even date to the members of Grew Energy
Private Limited on the financial statements for the year ended 31 March 2024

Independent Auditor’s Report on the internal financial controls with reference to the financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the financial statements of Grew Energy Private Limited (‘the Company’)
as at and for the year ended 31 March 2024, we have audited the internal financial controls with reference
to financial statements of the Company as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial
Controls

The Company’s Board of Directors is responsible for establishing and maintaining internal financial
controls based on the internal financial controls with reference to financial statements criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India. These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of the Company’s business, including adherence to the Company’s policies, the safeguarding of
its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to Financial
Statements

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Standards on
Auditing issued by the Institute of Chartered Accountants of India (‘ICAI’) prescribed under Section 143(10)
of the Act, to the extent applicable to an audit of internal financial controls with reference to financial
statements, and the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (‘the
Guidance Note’) issued by the ICAI. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to financial statements were established and
maintained and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to financial statements.
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Grew Energy Private Limited
Independent Auditor’s Report on the Audit of the Financial Statements

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls with reference to financial statements include those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

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

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

r

Qe

Yashwant M. Jain
Partner
Membership No.: 118782

UDIN: 24118782BKHJNE8997

Place: Mumbai
Date: 13 September 2024
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Grew Energy Private Limited
Balance Sheet as at 31 March 2024

(All amounts in Indian Rupees (%) lakhs, unless otherwise stated)

As at As at
Note No. 31 March 2024 31 March 2023
ASSETS
Non-current assets
(a) Property, plant and equipment 3 26,160.97 16.70
(b) Intangible assets 4 394.95 -
(c) Intangible assets under development 4a - 45.00
(d) Right to use assets 5 8,444.24 -
(e) Capital work-in-progress 6 418.81 1,516.40
() Financial assets
(i) Loans 7 0.80 6.00
(i) Other financial assets 8 2,888.14 -
(iii) Non current income tax assets 9 90.11 -
(g) Deferred tax assets (Net) 10 - 55.15
(h) Other non-current assets 11 7,936.90 667.13
Total non-current assets 46,334.92 2,306.38
Current Assets
(a) Inventories 12 7,173.92 -
(b) Financial assets
(i) Trade receivables 13 2,453.53 -
(i) Cash and cash equivalents 14a 4,857.56 1,838.41
(iii) Bank Balances Other Than Cash and Cash Equivalents 14b 1,470.88 -
(iv) Loans 14c 9.22 4.50
(v) Other financial assets 15 83.37 0.80
(c) Other current assets 16 3,687.14 58.62
Total current assets 19,635.62 1,902.33
Total assets 65,970.54 4,208.71
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 17 656.35 296.00
(b) Other equity 18 8,512.61 3,782.86
Total Equity 9,168.96 4,078.86
Liabilities
Non current liabilities
(a) Financial liabilities
(i) Borrowings 19 42,355.02 =
(ii) Provisions 20 114.96 =
(iii) Lease liabilities 21 3,193.84 F
Total non current liabilities 45,663.82 =
Current liabilities
(a) Financial liabilities
(i) Borrowings 22 7,477.82 -
(i) Lease liabilities 23 102.45 =
(iii) Trade payables 24
Dues to micro enterprises and small enterprises 241.62 -
Dues to creditors other than micro enterprises and small enterprises 2,249.96 80.09
(iv) Other financial liabilities 25 543.90 30.44
(b) Other current liabilities 26 495.27 19.32
(c) Provisions 27 26.74
Total current liabilities 11,137.76 129.85
Total equity and liabilities 65,970.54 4,208.71
Summary of material accounting policies information and other explanatory
information as at 31 March 2024. 182

This is the Balance Sheet referred to in our report of even date.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

G \an

For and on behalf of the Board of Directors

GrejM Energy Private Limited

Yashwant M. Jain
Partner
Membership no: 118782

nay Thadani Brijmohan Chiripal
irector Director
DIN: 09516173 DIN: 00290426

Place: Ahmedabad
Date: 13 September 2024

Place: Mumbai
Date: 13 September 2024

Place: Ahmedabad
Date: 13 September 2024




Grew Energy Private Limited
Statement of Profit and Loss for the year ended 31 March 2024
(All amounts in Indian Rupees (%) lakhs, unless otherwise stated)

Year Ended Period from
31st March 2024 25 February 2022 to
31 March 2023
Note No.

INCOME

Revenue from operations 28 19,890.19 -

Other income 29 381.85 0.23
Total Income 20,272.04 0.23
EXPENSES

Cost of goods sold 30 19,424.65 -

Changes in inventories 30B (3,879.06) -

Employee benefits expenses 31 984.44 64.05

Finance cost 32 1,396.98 0.16

Depreciation and amortisation expense 33 1,009.69 0.89

Other expenses 34 1,271.03 154.42
Total Expenses 20,207.73 219.52
Profit/(Loss) before tax 64.31 (219.29)
Tax expensel/(credit):

Current tax 35 - -

Deferred tax charge/(credit) 22 55.15 (55.15)
Profit/ (Loss ) after tax ’ 9.16 (164.14)

Other comprehensive income/ (loss) = .

Total other comprehensive incomel/(loss) for the year/period - -

Total comprehensive income/(Loss) for the year/period 9.16 (164.14)

Earnings per share in % 0.16 (31.77)
- Basic and Diluted

Summary of material accounting policies information and other explanatory information as at 31 March 2024.
This is the Statement of Profit and Loss referred to in our report of even date.
For Walker Chandiok & Co LLP For and on behalf of the Board of Directors

Chartered Accountants Grew Energy Private Limited
Firm's Registration No.: 001076N/N500013
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Yashwant M. Jain Vihay Thadani Brijmohan Chiripal

Partner Director Director
Membership no: 118782 DIN: 09516173 DIN: 00290426
Place: Mumbai Place: Ahmedabad Place: Ahmedabad

Date: 13 September 2024 Date: 13 September 2024 Date: 13 September 2024




Grew Energy Private Limited
Statement of Cashflow for the year ended 31 March 2024
(All amounts in Indian Rupees (Z) lakhs, unless otherwise stated)

Cash flow from operating activities

Profit/ (Loss )before tax

Adjustments for:
Depreciation expense
Interest Income
Provisions for expenses
Provision for warranty
Interest Expenses

Operating cash profit/(loss) before working capital changes

Changes in working capital:
(Increase)/Decrease in Loans
Increase in Other current assets
Increase in Other financial assets
Increase in Trade payables
Increase in Other current liabilities
Increase in Trade receivable
Increase in Securtity deposits
Increase in other financial liabilities
Increase in Inventory

Cash generated used in operations
Income taxes paid

Net cash flow generated used in operating activities (A)

Cash flow from investing activities
Acquisition of property, plant and equipment (including CWIP and capital advances

Investment in fixed deposit
Interest Income
Net cash flow generated used in investing activities (B)

Cash flow from Financing activities
Long term borrowings (net of repayment)
Short term borrowings (net of repayment)
Proceeds from issue of Equity shares(net of stamp duty)
Finance cost
Interest expenses on lease liabilities
Principal payment of lease liabilities

Net cash flow generated from financing activities (C)

Net increase in Cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year/period
Cash and Cash equivalents at the end of the year (refer note 8)

Change in liabilites ariseing from financing activities

Particulars As at 01 April 2023  New leases
Non current borrowings - -
Short term borrowings - -
Non current lease liabilities - 8,583.34
Total liabilites from financing activities - 8,583.34

Change in liabilites ariseing from financing activities

Particulars As at 25 February 2022 New leases
Borrowings - -
Lease liabilities - -
Total liabilites from financing activities - -

Year Ended Period from
31st March 2024 25 February 2022 to
31 March 2023

64.31 (219.29)
1,009.69 0.89
(157.90) F
54.45 >
87.25
1,396.98 =
2,454.78 (218.40)
0.48 (10.50)
(3,528.52) (58.62)
(2.41) (0.80)
2,411.49 80.09
475.95 49.76
(2.453.53) 4
(42.84) -
180.96 -
(7.173.92) s
(7,677.56) (158.47)
90.11 2
(7,7617.67) (158.47)
(33,536.99) (2,246.12)
(4,316.18) :
77.74 -
(37,775.43) (2,246.12)
42,355.02 2
7.477.82
5,080.94 4,243.00
(781.64) .
(282.84)
(5,287.05) :
48,562.25 4,243.00
3,019.15 1,838.41
1,838.41 -
4,857.56 1,838.41

Cash flows Other As at 31 March 2024
42,355.02 - 42,355.02
7,477.82 - 7477.82
(5,569.89) 282.84 3,296.29
44,262.95 282.84 53,129.13

Cash flows Other As at 31 March 2023

Summary of material accounting policies information and other explanatory information as at 31 March 2024.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013
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Yashwant M. Jain
Partner
Membership no: 118782

Place: Mumbai
Date: 13 September 2024
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inay Thadani Brijmohan Chiripal
Director Director
DIN: 09516173 DIN: 00290426

Place: Ahmedabad Place: Ahmedabad
Date: 13 September 2024 Date: 13 September 2024



Grew Energy Private Limited
Statement of changes in equity for the year ended 31 March 2024
(All amounts in Indian Rupees (%) lakhs, unless otherwise stated)

Equity share capital
Particulars As at

31 March 2024
Opening as at 25 February 2022 -

Changes in equity share capital during the period 296.00
Balance as at 31 March 2023 296.00
Changes in equity share capital during the year 360.35
Balance as at 31 March 2024 656.35
Other Equity .

Particulars Reserves and Surplus

Total
Securities Premium Retained Earnings

Opening as at 25 February 2022 - - :

Profit/(loss) for the period - (164.14) (164.14)
Share premium received during the period 3,947.00 - 3,947.00
Balance at the end of 31 March 2023 3,947.00 (164.14) 3,782.86
Profit/(loss) for the year = 9.16 9.16
Share premium received during the year 4720.59 - 4,720.59
Balance at the end of 31 March 2024 8,667.59 (154.98) 8,512.61

Summary of material accounting policies information and other explanatory information as at 31 March 2024.

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
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Partner Director Director
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Place: Mumbai Place: Ahmedabad Place: Ahmedabad

Date: 13 September 2024 Date: 13 September 2024 Date: 13 September 2024




Grew Energy Private Limited

Summary of material accounting policies information and other explanatory information as at
31 March 2024

1

Corporate information

Grew Energy Private Limited ("GEPL" or "the Company") (CIN:
U40108GJ2022PTC129655), with its registered office located at Shanti Corporate
House, Near Hira Rupa Hall, Bopal-Ambli Road, Bopal, Ahmedabad, Gujarat, India
380058, is a private limited company incorporated and domiciled in India under the
Companies Act, 2013. The Company was incorporated on 25 February 2022.

The Corhpany is primarily engaged in the business of manufacture of Solar Photo-
voltaic Modules

These financial statements for the year ended 31st March 2024 were approved by the
Board of Directors and authorised for issue on 13th September 2024.

Basis of Preparation, Meaéurement, Key accounting estimates and judgements
and Material accounting policy information

2.1 Basis of preparation and Measurement.
(i) Compliance with Indian Accounting Standards (Ind AS)

The financial statements of the Company as at and for the year ended 31st
March, 2024 have been prepared and presented in accordance with Indian
Accounting Standards (“Ind AS") notified under Section 133 of the
Companies Act, 2013 (“the Act”) [Companies (Indian Accounting
Standards) Rules, 2015] and presentation requirements of Division Il of
Schedule 1l to the Companies Act, 2013 as amended from time to time,
and other relevant provisions of the Act and accounting principles generally
accepted in India. These financial statements have been prepared by the
Company on a going concern basis.

Accordingly, the Company has prepared these' financial statements which
comprise the Balance Sheet as at March 31, 2024, the Statement of Profit
and Loss, the Statement of Cash Flows and the Statement of Changes in
Equity for the year ended as on that date, and accounting policies and other
explanatory information (together hereinafter referred to as “ financial
statements” or "financial statements”).

(i) Consistency of accounting policy
The accounting policies are applied consistently to all the periods
presented in the financial statements, except where a newly issued
accounting standard is initially adopted or a revision to an existing standard
requires a change in the accounting policy hitherto in use.

(iii)  Functional currency and rounding of amounts

The financial statements are presented in Indian Rupee which is also the
functional currency. All amounts disclosed in the financial statements and




Grew Energy Private Limited
Summary of material accounting policies information and other explanatory information as at

31 March 2024

(iv)

the requirement of Schedule Ill, unless otherwise stated. Amount less than
Rs 5000/~ is presented as Rs 0.00 Lakhs.

Basis of measurement

The financial statements have been prepared on a historical cost basis and
on accrual basis, except for the following:

Financial assets and liabilities are measured at fair value or at amortised
cost depending on classification;

Assets held for sale — measured at fair value less cost to sell;

Lease liability and Right-of-use assets — measured at fair value;

Defined benefit plans — plan assets measured at fair value;

All assets and liabilities have been classified as current and non-current as
per the Company’s normal operating cycle and other criteria set out in the
Schedule Il of the Act and Ind AS 1 - Presentation of Financial Statements.

Based on the nature of products and the time between acquisition of assets
for processing and their realisation in cash and cash equivalents, the
Company has ascertained its operating cycle as 12 months for the purpose
of current or non-current classification of assets and liabilities. Deferred tax
assets and liabilities are always disclosed as non-current.

2.2 Key accounting estimates and Judgements.

The preparation of financial statements requires management of the Company to
make judgements, estimates and assumptions that affect the reported assets and
liabilities, revenue and expenses and disclosures relating to contingent liabilities.
Management believes that the estimates used in the preparation of the financial
statements are prudent and reasonable. Estimates and underlying assumptions
are reviewed by management at each reporting date. Actual results could differ
from these estimates. Any revision of these estimates is recognised prospectively
in the current and future periods

2.2.1 Judgements

(i) Leases
Ind AS 116 - Leases requires lessees to determine the lease term
as the non-cancellable period of a lease adjusted with any option to
extend or terminate the lease, if the use of such option is reasonably
certain. The Company makes an assessment on the expected lease
term on a lease-by-lease basis and thereby assesses whether it is
reasonably certain that any options to extend or terminate the
contract will be exercised. In evaluating the lease term, the
Company considers factors such as any significant leasehold
improvements undertaken over the lease term, costs relating to the
termination of the lease and the importance of the underlying asset
to Company’s operations taking into account the location of the
underlying asset and the availability of suitable alternatives. The




Grew Energy Private Limited
Summary of material accounting policies information and other explanatory information as at

31 March 2024

(ii)

(iif)

lease term in future periods is reassessed to ensure that the lease
term reflects the current economic circumstances.

Income taxes

Significant judgements are involved in determining the provision for
income taxes including judgement on whether tax positions are
probable of being sustained in tax assessments. A tax assessment
can involve complex issues, which can only be resolved over
extended time periods. The recognition of taxes that are subject to
certain legal or economic limits or uncertainties is assessed
individually by management based on the specific facts and
circumstances.

In assessing the realisability of deferred tax assets, management
considers whether some portion or all of the deferred tax assets will
not be realised. The ultimate realisation of deferred tax assets is
dependent upon the generation of future taxable income during the
periods in which the temporary differences become deductible.
Management considers the scheduled reversals of deferred income
tax liabilities, projected future taxable income and tax planning
strategies in making this assessment. Based on the level of
historical taxable income and projections for future taxable income
over the periods in which the deferred income tax assets are
deductible, management believes that the Company will realise the
benefits of those deductible differences. The amount of the deferred
income tax assets considered realisable, however, could be
reduced in the near term if estimates of future taxable income during
the carry forward period are reduced. In the current year company
has reversed the DTA created during the previous year

Provisions and contingent liabilities

The Company exercises judgement in determining if a particular
matter is possible, probable or remote. The Company also
exercises judgement in measuring and recognising provisions and
the exposures to contingent liabilities related to pending litigation or
other outstanding claims subject to negotiated settlement,
mediation, government regulation, as well as other contingent
liabilities. Judgement is necessary in assessing the likelihood that a
pending claim will succeed, or a liability will arise and to quantify the
possible range of the financial settlement. Because of the inherent
uncertainty in this evaluation process, actual losses may be different
from the originally estimated provision. Provisions are reviewed at
each balance sheet date and adjusted to reflect the current best
estimate. If it is no longer probable that the outflow of resources
would be required to settle the obligation, the provision is
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31 March 2024

2.2.2 Estimates

(i)

(i)

(iii)

(iv)

Useful lives of property, plant and equipment and intangible
assets

Property, plant and equipment and intangibles assets represent a
significant proportion of the asset base of the Company. The charge
in respect of periodic depreciation is derived after determining an
estimate of an asset's expected useful life and the expected
residual value at the end of its life. The useful lives and residual
values of Company's assets are determined by the management at
the time the asset is acquired and reviewed periodically, including
at each financial year end. The lives are based on historical
experience with similar assets as well as anticipation of future
events, which may impact their life, such as changes in technology.

Provision for rebates and discounts

Provisions for rebates, discounts and other deductions are
estimated and provided for in the year of sales and recorded as
reduction of revenue. Provisions for such rebates and discounts are
accrued and estimated based on historical average rate actually
claimed over a period of time, current contract prices with
customers.

Inventories obsolescence

The factors that the Company considers in determining the
provision for slow moving, obsolete and other non-saleable
inventory include estimated shelf life, planned product
discontinuances, price changes, ageing of inventory and
introduction of competitive new products, to the extent each of thesé
factors impact the Company’s business and markets. The Company
considers all these factors and adjusts the inventory obsolescence
to reflect its actual experience on a periodic basis.

Expected credit loss

In accordance with Ind AS 109 - Financial Instruments, the
Company applies ECL model for measurement and recognition of
impairment loss on the trade receivables or any contractual right to
receive cash or another financial asset that result from transactions
that are within the scope of Ind AS 115 - Revenue from Contracts
with Customers.

For this purpose, the Company follows ‘simplified approach’ for
recognition of impairment loss allowance on the trade receivable
balances, contract assets and lease receivables. The application of
simplified approach requires expected lifetime losses to be
recognised from initial recognition of the receivables based on
lifetime ECLs at each reporting date.

As a practical expedient, the Company uses a provision matrix to
determine impairment loss allowance on portfolio of its trade
receivables. The provision matrix is based on its historically”
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V)

(vi)

observed default rates over the expected life of the trade
receivables and is adjusted for forward-looking estimates. At every
reporting date, the historical observed default rates are updated and
changes in the forward-looking estimates are analysed. In case of
other assets, the Company determines if there has been a
significant increase in credit risk of the financial asset since initial
recognition. If the credit risk of such assets has not increased
significantly, an amount equal to twelve months ECL is measured
and recognised as loss allowance. However, if credit risk has
increased significantly, an. amount equal to lifetime ECL is
measured and recognised as loss allowance

Accounting for defined benefit plans

In accounting for post-retirement benefits, several statistical and
other factors that attempt to anticipate future events are used to
calculate plan expenses and liabilities. These factors include
expected return on plan assets, discount rate assumptions and rate
of future compensation increases. To estimate these factors,
actuarial consultants also use estimates such as withdrawal,
turnover and mortality rates which require significant judgement.
The actuarial assumptions used by the Company may differ
materially from actual results in future periods due to changing
market and economic conditions, regulatory events, judicial rulings,
higher or lower withdrawal rates, or longer or shorter participant life
spans.

Fair value of financial instruments

Management uses valuation techniques in measuring the fair value
of financial instruments where active market quotes are not
available. Details of the assumptions used are given in the notes
regarding financial assets and liabilities. In applying the valuation
techniques, management makes maximum use of market inputs
and uses estimates and assumptions that are, as far as possible,
consistent with observable data that market participants would use
in pricing the instrument. Where applicable data is not observable,
management uses its best estimate about the assumptions that
market participants would make. These estimates may vary from
the actual prices that would be achieved in an arm’s length
transaction at the reporting date.

2.3 Material Accounting Policies

2.3.1 Property, plant and equipment and Capital work-in-progress

(i)

Recognition and measurement
Property, plant and equipment, is stated at acquisition cost net of
accumulated depreciation and accumulated impairment losses, if
any. Cost of acquisition or construction of property, plant and
equipment comprises its purchase price including import duties and
non-refundable purchase taxes net of trade discounts, rebat
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any directly attributable cost of bringing the item to its working
condition for its intended use.

Freehold land has an unlimited useful life and therefore is not
depreciated.

Property, plant and equipment acquired in a business combination,
other than common control combination, are recognised at fair value
at the acquisition date. Property, plant and equipment acquired
under common control combination are recognised at carrying value
at the acquisition date.

Subsequent costs are included in the asset's carrying amount or
recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will
flow to the Company and the cost of the item can be measured
reliably. All other repairs and maintenance cost are charged to the
statement of profit and loss during the period in which they are
incurred.

Property, plant and equipment which are not ready for intended use
as on the date of Balance Sheet are disclosed as ‘Capital work-in-
progress’. Advances paid towards the acquisition of property, plant
and equipment outstanding at each balance sheet date is classified
as capital advances under ‘Other Non-Current Assets’.

Software for internal use, which is primarily acquired from third-party
vendors and which is an integral part of a tangible asset, including
consultancy charges for implementing the software, is capitalised
as part of the related tangible asset. Subsequent costs associated
with maintaining such software are recognised as expense as
incurred. The capitalised costs are amortised over the estimated
useful life of the software or the remaining useful life of the tangible
fixed asset, whichever is lower.

The carrying values of property, plant and equipment are reviewed
for impairment when events or changes in circumstances indicate
that the carrying value may not be recoverable.

Capital work-in-progress included in non-current assets comprises
of direct costs, related incidental expenses and attributable interest.
Capital work-in-progress are not depreciated as these assets are
not yet available for use.

(ii) Depreciation

Depreciation on property, plant and equipment (other than freehold
land) is calculated on pro-rata on the straight-line method based on
the useful life of the assets as indicated under Part C of Schedule Il
of the Companies Act 2013 except for certain assets where
management believes and based on the technical evaluation and
assessment that the useful lives adopted by it best represent the
period over which an asset is expected to be available for use. The
residual values, useful lives and methods of depreciation of
property, plant and equipment are reviewed at each financial year
end and, if expectations differ from previous estimates, the chggggs\
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are accounted for as a change in an accounting estimate and
adjusted prospectively. The estimated useful lives are as follows:

Sr.no | Property, Plant and Equipment Useful Life
1 Factory Building 30 Years

2. Computers 3 Years

3. Vehicle 8 to 10 Years
4, Furniture, Fixture and Office equipment’s 5to 10 Years
b. Plant and Machinery 8 to 15 Years
6. Others (including temporary structure, etc.) | 3 Years

(iii) De-recognition
An item of property, plant and equipment, is de-recognised upon
disposal or when no future economic benefits are expected from its
use or disposal. Any gain or loss arising on de-recognition of the
asset (calculated as the difference between the net disposal
proceeds and the carrying amount of the asset) is included in the
statement of profit and loss

(iv)  Borrowing Cost
Borrowing costs that are directly attributable to the acquisition,
construction, or production of a qualifying asset, including items of
Property, Plant, and Equipment, are capitalized as part of the cost
of that asset in accordance with Ind AS 23 - Borrowing Costs. A
qualifying asset is an asset that necessarily takes a substantial
period of time to get ready for its intended use.

Other borrowing costs are recognized as an expense in the period
in which they are incurred.

a. Capitalization Period:
Capitalization of borrowing costs commences when the
company incurs expenditures for the asset, borrows funds, and
undertakes activities that are necessary to prepare the asset for
its intended use or sale. Capitalization continues until the asset
is substantially ready for use.

b. Suspension and Cessation:
Capitalization of borrowing costs is suspended during extended
periods in which active development of the asset is interrupted.
The capitalization ceases when substantially all the activities
necessary to prepare the qualifying asset for its intended use or
sale are complete.

2.3.2 Intangible assets

(i) Recognition and measurement
Intangible assets such as marketing intangibles, tradern§55§,
technical know-how, brands, customer relationship, B|chn\§ fers.
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software, product related intangibles, distribution network and non
— compete rights acquired separately are measured on initial
recognition at cost. Further, payments to third parties for in-licensed
products, generally take the form of up-front and milestones
payments and are capitalised following a cost accumulation
approach to variable payments (milestones) when receipt of
economic benefits out of the separately purchased transaction is
considered to be probable. Following initial recognition, intangible
assets are carried at cost less accumulated amortisation and
accumulated impairment loss, if any. Subsequent expenditures are
capitalised only when they increase the future economic benefits
embodied in the specific asset to which they relate

Amortisation
The Company amortises intangible assets with a finite useful life
using the straight-line method over the following useful lives:

Sr.no | Intangible assets Useful Life

8 Software and licenses 5 Years
The amortisation period and the amortisation method for intangible
assets with a finite useful life are reviewed at each reporting date
and adjusted prospectively, if appropriate. The amortisation
expense on intangible assets with finite life is recognised in
statement of profit and loss under the head depreciation,
impairment and amortisation expense.

(iii) De-recognition of intangible assets

Intangible assets are de-recognised either on their disposal or
where no future economic benefits are expected from their use.
Losses arising on such de-recognition are recorded in the profit or
loss and are measured as the difference between the net disposal
proceeds, if any and the carrying amount of respective intangible
assets as on the date of de-recognition

2.3.3 Foreign currency translation

Foreign currency transactions and balances

Transactions in foreign currencies are translated to the functional
currency of the Company at exchange rates at the dates of the
transactions. Monetary assets and liabilities denominated in foreign
currencies are translated into the functional currency at the
exchange rate at the reporting date. Non-monetary items are
measured at historical cost (translated using the exchange rates at
the transaction date), except for non-monetary items measured at
fair value which are translated using the exchange rates at the date
when fa|r value was determined.

A




Grew Energy Private Limited
Summary of material accounting policies information and other explanatory information as at

31 March 2024

2.3.4

Inventories

2.3.5

Inventories consists of raw materials and packing materials, stores,
spares and consumables, work-in-progress, stock-in-trade and
finished goods and are measured at the lower of cost and net
realizable value.

Net realizable value is the estimated selling price in the ordinary
course of business, less the estimated costs of completion and
costs necessary to make the sale.

a) Cost of raw materials include cost of purchase and other costs
incurred in bringing the inventories to their present location and
condition. Cost is determined on first in first out basis.

b) 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 is determined on first in first out basis.

c)Cost of traded goods include purchase cost and inward freight.
Costs is determined on first in first out basis.

Revenue Recognition

(i) Sale of products
The Company recognises revenue when control over the
promised goods or services is transferred to the customer at
transaction price that reflects the consideration to which the
Company expects to receive in exchange for those goods or
services.
The Company has generally concluded that it is the principal
in its revenue arrangements as it typically controls the goods
or services before transferring them to the customer.
Revenue is generally adjusted for variable consideration
such as discounts, rebates, refunds, credits, price
concessions, incentives, liquidated damages or other similar
deductions in a contract except when it is highly probable it
will not be provided. The amount of revenue excludes any
amount collected on behalf of third parties.
The Company recognises revenue generally at the point in
time when the products are delivered to customer or when it
is delivered to a carrier for export sale, which is when the
control over product is transferred to the customer.

(i) Sale of services
Revenue from job work related to solar panel installation or
assembly is recognized based on the completion of
performance obligations as per the terms of the contract with
the customer. Revenue is measured as the amount of
consideration the company expects to receive in exchange
for the transfer of services.
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(iii)  Contract balances
Contract assets - A Contract asset is the right to
consideration in exchange for goods or services transferred
to the customer. If the Company performs by transferring
goods or services to a customer before the customer pays
consideration or before payment is due, a contract asset is
recognised for the earned consideration that is conditional.

Contract liabilities - A contract liability is the obligation to
transfer goods or services to a customer for which the
Company has received consideration (or an amount of
consideration is due) from the customer. If a customer pays
consideration before the Company transfers goods or
services to the customer, a contract liability is recognised
when the payment is made or the payment is due (whichever
is earlier). Contract liabilities are recognised as revenue
when the Company performs under the contract.

2.3.6 Other income (interest income, Dividend and Others)

(i) Interest Income
Interest income from a financial asset is recognised
when it is probable that the economic benefits will
flow to the Company and the amount of income can
be measured reliably. Interest income is accrued on
a time basis, by reference to the principal
outstanding and at the effective interest rate
applicable, which is the rate that discounts estimated
future cash receipts through the expected life of the
financial asset to that asset’s net carrying amount on
initial recognition.

2.3.7 Employee benefits

(i)

(i)

Short-term employee benefits

All employee benefits payable wholly within twelve months of rendering
the service are classified as short-term employee benefits and are
measured on undiscounted basis. Benefits such as salaries, wages,
etc. and the expected cost of exgratia are recognised in the period in
which the employee renders the related service. Aliability is recognised
for the amount expected to be paid if the Company has a present legal
or constructive obligation to pay this amount as a result of past service
provided by the employee and the obligation can be estimated reliably.

Defined contribution plans

Post-retirement contribution plans such as Employees' Pension
scheme, Labour Welfare Fund, Employee State Insurance Corporation
(ESIC) are charged to the statement of profit and loss for the year
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when the contributions to the respective funds accrue. The Company
does not have any obligation other than the contribution made.

(iii)  Defined benefit plans

a) Employee’s provident fund
In accordance with the Employees' Provident Fund and
Miscellaneous Provision Act, 1952, all eligible employees of the
Company are entitled to receive benefits under the provident fund
plan in which both the employee and employer (at a determined
rate) contribute monthly.

b) Gratuity obligations
Post-retirement benefit plans such as gratwty for eligible
employees of the Company are calculated using projected unit
credit method on the basis of actuarial valuation made by an
independent actuary as at the reporting date. Re-measurement,
comprising actuarial gains and losses, the effect of the changes to
the asset ceiling (if applicable) and the return on plan assets
(excluding net interest), is recognised in other comprehensive
income in the period in .which they occur. Re-measurement
recognised in other comprehensive income is included in retained
earnings and will not be reclassified to the statement of profit and
loss.
The present value of the defined benefit obligation is determined
by discounting the estimated future cash outflows by reference to
market yields at the end of the reporting period on government
bonds that have terms approximating to the terms of the related
obligation.
The net interest cost is calculated by applying the discount rate to
the net balance of the defined benefit obligation and the fair value
of plan assets. This cost is included in employee benefit expense
in the statement of profit and loss.
Changes in the present value of the defined benefit obligation
resulting from plan amendments or curtailments are recognised
immediately in the statement of profit and loss as past service cost.
The gratuity plan of the Company is unfunded.

(iv)  Other benefit plans
Liability in respect of compensated absences becoming due or
expected to be availed within one year from the reporting date is
recognised on the basis of undiscounted value of estimated amount
required to be paid or estimated value of benefit expected to be
availed by the employees. Liability in respect of compensated
absences becoming due or expected to be availed more than one
year after the reporting date is estimated on the basis of an
actuarial valuation performed by an independent actuary using the
projected unit credit method at the year-end. Actuarial gains/ losses
are immediately taken to the statement of profit and loss and are
not deferred. ; i
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(v) Termination benefits

Termination benefits are recognised in the statement of profit and loss

at the earlier of the following dates:
(a) when the Company can no longer withdraw the offer of those
benefits; or
(b) when the Company recognises costs for a restructuring that
is within the scope of Ind AS 37: Provisions, Contingent
Liabilities and Contingent Assets and involves the payment of
termination benefits.

Benefits falling due more than 12 months after the end of the reporting

period are discounted to their present value in the statement of profit
and loss

2.3.8 Taxes
Income tax expense comprises of current tax expense and deferred tax
expense/benefit. Current and deferred taxes are recognised in the
| statement of profit and loss, except when they relate to items that are
| recognised in other comprehensive income or directly in equity, in which
l case, the current and deferred tax are also recognised in other
| comprehensive income or directly in equity

(i) Current income tax

Current tax is the amount of tax payable on the taxable income for
the year as determined in accordance with the provisions of the
applicable income tax law of the respective jurisdiction. The current
tax is calculated using tax rates that have been enacted or
substantively enacted, at the reporting date and any adjustment to
tax payable in respect of previous years. Current tax assets and tax
liabilities are offset where the entity has a legally enforceable right
to offset and intends either to settle.on a net basis, or to realise the
asset and settle the liability simultaneously.

(i) Deferred Tax

Deferred tax is recognised in respect of temporary differences
between the carrying amounts of assets and liabilities for financial
reporting purposes and the corresponding amounts used for
taxation purposes.

Deferred tax liabilities are recognised for all taxable temporary
differences. Deferred tax assets are recognised for unused tax
losses, unused tax credits and deductible temporary differences to
the extent that is probable that future taxable profits will be available
against which they can be used. Deferred tax assets unrecognised
or recognised, are reviewed at each reporting date and are
recognised / reduced to the extent that it is probable / no longer
probable respectively that the related tax benefit will be realised.
Significant management judgement is required to determine the
probability of deferred tax asset.

3
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Deferred tax is measured at the tax rates that are expected to apply
to the period when the asset is realised or liability is settled, based
on the laws that have been enacted or substantively enacted by the
reporting date.

The measurement of deferred tax reflects the tax consequences
that would follow from the manner in which the Company expects,
at the reporting date, to recover or settle the carrying amount of its
assets and liabilities.

2.3.9 Leases

The Company's lease asset classes primarily consist of leases for Land.
The Company assesses at the inception date whether a contract is, or
contains, a lease. A contract is, or contains, a lease if the contract conveys
the right to control the use of an identified asset for a period of time in
exchange for consideration. The company recognises the amount of the re-
measurement of lease liability due to modification as an adjustment to the
right of-use asset and statement of profit and loss depending upon the
nature of modification. Where the carrying amount of the right-of use asset
is reduced to zero and there is a further reduction in the measurement of
the lease liability, the Company recognises any remaining amount of the re-
measurement in statement of profit and loss.

Lease liabilities

At the commencement date, the Company measures the lease liabilities at
the present value of the lease payments that are not paid at that date. The
lease liabilities include lease payments.

The lease payments are discounted using the interest rate implicit in the
lease if that rate can be readily determined. If that rate cannot be readily
determined, the Company uses incremental borrowing rate (IBR). The IBR
is the rate of interest that the Company would have to pay to borrow over a
similar term and with a similar security, the funds necessary to obtain an
asset of a similar value to the right of use assets in a similar economic
environment.

After the commencement date, the amount of lease liabilities is increased
to reflect the accretion of interest and reduced by the lease payments
made. In addition, the carrying amount of lease liabilities is re-measured if
there is a lease modification, including modification in the lease term, lease
payments or assessment of an option to purchase the underlying asset.
The lease liabilities are re-measured by discounting the revised lease
payments using a revised discount rate at the effective date of the
modification.

Right of use assets

At the commencement date, the right of use assets is measured at cost.
The cost includes an amount equal to the lease liabilities plus any lease
payments/commitment fees made before the commencement date, less
incentives received, and any initial direct costs in terms of the same lease.
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2.3.10

2.3.11

After the commencement date, the right of use assets is measured in
accordance with the accounting policy for property, plant and equipment i.e.
right of use assets are measured at cost less any accumulated depreciation
and impairment losses, if any. Right of use assets are also correspondingly -
adjusted to reflect any re-measurement impact in the lease liabilities on
account of lease modification. The right of use assets is also subject to
impairment.

Lease Term

At the commencement date, the Company determines the lease term which
represents non-cancellable period of initial lease for which the asset is
expected to be used, together with the periods covered by an option to
extend or terminate the lease, if the Company is reasonably certain at the
commencement date to exercise the extension or termination option.
Other Leases

Lease payments associated with any other leases which falls outside the
purview of Ind AS 116, short term leases and leases for which the
underlying asset is of low value are charged to statement of Profit and Loss
on straight line basis over the lease term or another systematic basis which
is more representative of the pattern of use of underlying asset.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and cash at bank
including fixed deposit with original maturity period of three months or less
and short-term highly liquid investments with an original maturity of three
months or less.

Provisions and contingent liabilities and assets

(i) Provisions are recognised when the Company has a present legal
or constructive obligation as a result of a past events, 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
assessments of the time value of money and the risks specific to
the liability. When discounting is used, the increase in the provision
due to the passage of time is recognised as a finance cost.

(i) Contingent liabilities and assets

Contingent liabilities are disclosed when there is a possible
obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more
uncertain future events not wholly within the control of the Company
or a present obligation that arises from past events where it is either
not probable that an outflow of resources will be required to settle
the obligation or a reliable estimate of the amount cannot be made.
The Company does recognise a contingent liability but discloses its
existence in the financial statements. ‘




Grew Energy Private Limited
Summary of material accounting policies information and other explanatory information as at

31 March 2024

Contingent assets are not recognised in the financial statements.
However, contingent assets are assessed continually and if it is
virtually certain that an inflow of economic benefits will arise, the
asset and related income are recognised in the period in which the
change occurs.

2.3.12 Financial Instruments

2.3.12.1 Financial Assets

(i) Initial Recognition and measurement

A financial instrument is any contract that gives rise to a financial asset of
one entity and a financial liability or equity instrument of another entity.

All financial assets excluding trade receivables are recognised initially at
fair value plus, in the case of financial assets not recorded at fair value
through profit or loss, transaction costs that are attributable to the
acquisition of the financial asset. Purchases or sales of financial assets that
require delivery of assets within a time frame established by regulation or
convention in the market place (regular way trades) are recognised on the
date the Company commits to purchase or sell the financial assets.

Trade receivables are recognised initially at the amount of consideration
that is unconditional unless they contain significant financing components,
in which case they are recognised at fair value. The Company’s trade
receivables do not contain any significant financing component and hence
are measured at the transaction price measured under Ind AS 115
“Revenue from Contracts with Customers”.

(i) Classification and subsequent measurement
Classification
For the purpose of classification, the Company classifies financial
assets in following categories:
* Financial assets at amortised cost
* Financial assets at fair value through other comprehensive
income (FVTOCI)
* Financial assets at fair value through profit or loss (FVTPL)

A financial asset being ‘debt instrument’ is measured at the
amortised cost if both of the following conditions are met:

* The financial asset is held within a business model whose
objective is to hold assets for collecting contractual cash flows, and
+ The contractual terms of the financial asset give rise on specified
dates to cash flows that are Solely Payments of Principal and
Interest (SPPI) on the principal amount outstanding.

Afinancial asset being ‘debt instrument’ is measured at the FVTOCI
if both of the following criteria are met:

» The asset is held within the business model, whose objective is
achieved both by collecting contractual cash flows and selling the
financial assets, and
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(iif)

(iv)

(v)

(vi)

* The contractual terms of the financial asset give rise on specified

dates to cash flows that are SPPI on the principal amount
outstanding.

A financial asset being equity instrument is measured at FVTPL.

All financial assets not classified as measured at amortised cost or
FVTOCI as described above are measured at FVTPL.

Subsequent measurement

Financial assets at amortised cost

These assets are subsequently measured at amortised cost using
the effective interest method. The amortised cost is reduced by
impairment losses, if any. Interest income and impairment are
recognised in the statement of Profit and Loss.

Financial assets at FVTPL
These assets are subsequently measured at fair value. Net gains
and losses, including any interest income, are recognised in the
statement of Profit and Loss.

Derecognition

The Company derecognises a financial asset when the contractual
rights to the cash flows from the financial asset expire, or it transfers
the rights to receive the contractual cash flows in a transaction in
which substantially all of the risks and rewards of ownership of the
financial asset are transferred or in which the Company neither
transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset. Any
gain or loss on derecognition is recognised in the statement of Profit
and Loss.

Impairment of financial assets (other than at fair value)

The Company recognises loss allowances using the Expected
Credit Loss (ECL) model for the financial assets which are not fair
valued through profit or loss. Loss allowance for trade receivables
with no significant financing component is measured at an amount
equal to lifetime ECL. For all other financial assets, expected credit
losses are measured at an amount equal to the 12-month ECL,
unless there has been a significant increase in credit risk from initial
recognition, in which case those financial assets are measured at
lifetime ECL. The changes (incremental or reversal) in loss
allowance computed using ECL model, are recognised as an
impairment gain or loss in the statement of Profit and Loss.

'Write-off

'The gross carrying amount of a financial asset is written off (either
partially or in full) to the extent that there is no realistic prospect of
recovery. This is generally the case when the Company determines
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that could generate sufficient cash flows to repay the amounts
subject to write-off. However, financial assets that are written off
could still be subject to enforcement activities in order to comply with
the Company's procedures for recovery of amounts due.

2.3.12.2 Financial Liabilities

(a) Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as
financial liabilites at FVTPL, loans and borrowings,
payables, as appropriate.
All financial liabilities are recognised initially at fair value
and, in the case of loans and borrowings and payables, net
of directly attributable transaction costs. The Company’s
financial liabilities include trade and other payables, loans
and borrowings including bank overdrafts.

(b) Subsequent measurement
All financial liabilities are subsequently measured at
amortised cost using the effective interest method or at
FVTPL. Interest expense are recognised in statement of
Profit and Loss. Any gain or loss on derecognition is also
recognised in the statement of Profit and Loss.

(c) De-recognition
A financial liability is de-recognised when the obligation
under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another
from the same lender on substantially different terms, or the
terms of an existing liability are substantially modified, such
an exchange or modification is treated as the derecognition
of the original liability and the recognition of a new liability.
The difference in the respective carrying amounts is
recognised in the statement of profit and loss.

2.3.13 Other accounting policies

2.3.131 Expenditure
Expenses are accounted for on the accrual basis and provisions
are made for all known losses and liabilities.

2.3.13.2 Earnings per share
The Company presents basic and diluted earnings per share
(EPS) data for its equity shares.

Basic EPS is calculated by dividing the profit attributable to
equity shareholders of the Company by the weighted average
number of equity shares outstanding during the period.

Diluted EPS is determined by adjusting profit attributable to
equity shareholders and the weighted average number of equity
shares outstanding, for the effects of all dilutive potential equity
shares, which comprise share options granted to emplowsz\
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2.3.13.3 Segment reporting

Operating segments are reported in a manner consistent with
the internal reporting provided to the chief operating decision
maker. The chief operating decision maker is considered to be
the Board of Directors who makes strategic decisions and is
responsible for allocating resources and assessing performance
of the operating segments.

2.3.14 Exceptional Items

An item of income or expense which by its size, type or incidence requires
disclosure in order to improve an understanding of the performance of the
Company is treated as an exceptional item and the same is disclosed in
statement of profit and loss and in the notes forming part of the financial
statements.

2.3.15 Recent accounting pronouncement

All the Ind AS issued and notified by the Ministry of Corporate Affairs
("MCA") under the Companies (Indian Accounting Standards) Rules, 2015
(as amended) till the financial statements are authorized have been
considered in preparing these financial statements.

The Ministry of Corporate Affairs ("MCA") notifies new standards or
amendments to the existing standards under the Companies (Indian
Accounting Standards) Rules as issued from time to time. For the year
ended 31 March 2024, MCA has not notified any new standards or
amendments to the existing standards applicable to the Company.

The company adopted the Disclosure of Accounting (amendment to Ind AS
1) from 01st April 2023. Although the amendment did not result in any
changes in the accounting policies themselves, they impacted the
accounting policy information disclosed in the financial statements.

The amendment requires the disclosure of 'material’ rather than 'significant'
accounting policies. The amendments also provide guidance on the
application of materiality to disclosure of accounting policies, assisting
entities to provide useful, entity-specific accounting policy information that
users need to understand other information in the financial statement.
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3 Property, plant and equipment
Details of the Company’s property, plant and equipment and reconciliation of their carrying amounts from beginning to end of reporting year is as follows:

Particulars Con?puter & Qﬁlce ; Vehicles Plant. and Fu.rmture . Factory building Total
printers equipment’s machinery fixtures

Gross carrying amount

Opening balance as at 25

February 2022

Additions 2.22 1.55 13.82 - - - 17.59

Disposals

At 31 March 2023 2,22 1.55 13.82 - - - 17.59

Additions 119.93 692.06 83.71 16,186.12 2,470.19 7,442 .47 26,994.48

Disposals - - - - - - -

At 31 March 2024 122.15 693.61 97.53 16,186.12 2,470.19 7,442.47 27,012.07

Accumulated depreciation

Opening balance as at 25 0.33 0.04 0.52 - - - 0.89

February 2022

Charge for the year -

Adjustments for disposals - - - - - - -

At 31 March 2023 0.33 0.04 0.52 - - - 0.89

Charge for the year 10.70 22.63 4.74 667.53 85.30 59.31 850.21

Adjustments for disposals - - - - - - -

At 31 March 2024 11.03 22.67 5.26 667.53 85.30 59.31 851.10

Carrying amount (net)

As at 31 March 2023 1.89 1.51 13.30 - - - 16.70

As at 31 March 2024 111.12 670.94 92.27 15,518.59 2,384.89 7,383.16 26,160.97
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4a

4 Intangible Assets

Particulars

Gross carrying amount
Intangible Assets

Opening balance

As at
31 March 2024

As at
31 March 2023

Addition during the year/period 415.33 -
Deletion/reversal - -
Closing balance 415.33
Accumulated Amortisation
Opening balance -
Addition during the year/period 20.38
Deletion/reversal
Closing balance 20.38 -
Net carrying amount 394.95 -
Intangibles under development
As at As at
31 March 2024 31 March 2023
Opening balance 45.00
Add : additions during the year/period 370.33 45.00
Less : capitalised during the year/period to intangible assets 415.33 -
Closing balance 0.00 45.00
a) Intangibles under development ageing schedule:
As at 31 March 2024:
Amount in CWIP for a period of
Particul
Bruetiims Less than 1 year | 1-2 years 2-3 years Total
Projects in progress - -
Projects temporarily suspended - -
As at 31 March 2023:
. Amount in CWIP for a period of
Particul
AL Less than 1 year | 1-2 years 2-3 years Total
Projects in progress 45.00 - 45.00

Projects temporarily suspended

(This space has been intentionally left blank)
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Summary of material accounting policies information and other explanatory information as at 31 March 2024.

5 Right to use assets

Following are the carrying value of right of use assets as at 31 March 2024

Particulars

Gross carrying amount
Leasehold Land

Opening Balance
Addition during the year/period
Deletion/Reversal
Closing Balance

Accumulated Amortisation
Opening Balance

Charged during the year/period
Deletion/Reversal

Closing Balance

Net Carrying Amount

As at

31 March 2024

8,683.34

8,583.34
139.10

139.10
8,444.24

As at
31 March 2023

Lease expenses recognised in statement of profit and loss not included in the measurement of lease liabilities:

Particulars

Expenses relating to the lease
Total

As at

31 March 2024

(This space has been intentionally left blank)

139.10
139.10

As at
31 March 2023
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5 Right-to-use asset

Particulars Leasehold Land

Gross carrying amount

Opening as at 25 February 2022

Additions -
Deduction -
Balance as at 31 March 2023 -
Additions 8,583.34
Deduction -
Balance as at 31 March 2024 8,583.34

Accumulated depreciation
Opening as at 25 February 2022 -
Depreciation for the year -

Deduction -
Balance as at 31 March 2023 -
Deduction -
Depreciation for the year 139.10
Balance as at 31 March 2024 139.10

Carrying amount (net)
As at 31 March 2023 -
As at 31 March 2024 8,444.24

(This space has been intentionally left blank)
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Summary of material accounting policies information and other explanatory information as at 31 March 2024.

(All amounts in Indian Rupees (%) lakhs, unless otherwise stated)

6 Capital work-in-progress

As at
31 March 2024

As at
31 March 2023

Opening balance 1,516.40 -
Add : additions during the year/period 418.81 1,516.40
Less : capitalised during the year to property, plant and equipment 1,516.40 -
418.81 1,516.40
a) Capital work-in-progress (CWIP) ageing schedule:
As at 31 March 2024:
¥ Amount in CWIP for a period of
Particulars Total
artie Less than 1 year 1-2 years 2-3 years More than 3 Years
Projects in progress 418.81 - - 418.81
Projects temporarily suspended - - - -
As at 31 March 2023:
Particulars Amount in CWIP for a period of Total
Less than 1 year 1-2 years 2-3 years More than 3 Years
Projects in progress 1,516.40 - - 1,616.40
Projects temporarily suspended - - - -
As at As at
7 Loans 31 March 2024 31 March 2023
Loans to employees 0.80 6.00
0.80 6.00
As at As at

@

Other non-current financial assets

Bank deposits**
Security deposits

**Held as margin money or security against borrowings, guarantees, other commitments

9 Income tax assets

Income tax assets

10 Deferred tax asset (net)

Deferred tax liability (A)

Excess of depreciation on property, plant and
equipment under income tax law over

depreciation provided in accounts

Deferred tax asset (B)

Unabsorbed depreciation and carry forward of losses

Movement in deferred tax liability

Opening balance

Income tax recognised in current year

Closing balance

31 March 2024

2,845.30
42.84

31 March 2023

2,888.14

As at
31 March 2024

90.11

As at
31 March 2023

90.11

As at
31 March 2024

As at
31 March 2023

0.18 (0.18)
(55.33) 55.33
(56.15) 55.15

As at
31 March 2024

(55.15)

As at
31 March 2023

(65.15)

During the financial year 2023-24, the company has incurred a loss as per the provisions of the Income Tax Act. As a result, no Deferred Tax Asset
(DTA) has been recognized in the financial statements for the said year and the earlier recognised deferred tax has been charged to profit and loss

account
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Summary of material accounting policies information and other explanatory information as at 31 March 2024.
(All amounts in Indian Rupees (%) lakhs, unless otherwise stated)

10 Deferred tax liability (net)

Deferred tax assets on -

As at
31 March 2024

As at
31 March 2023

Employee benefit payable 13.14 -

Lease accounting under Ind AS 116 565.64 -

Carry forward losses 738.89 55.33

Provisions 14.97 -

Unabsorbed depreciation 459.46 -
Total - A 1,792.10 55.33
Deferred tax liabilities on -

Excess of depreciation on property, plant and equipment under income tax law over depreciation provided in accounts 310.07 0.18
Lease accounting under Ind AS 116 1,449.03 -
Total -B 1,759.10 0.18
Total Deferred tax assets (net) (A-B)* - 55.15

Movement in above mentioned deferred tax assets and (liabilities)
Particulars As at Adjusted to | Recognised in Recognised in As at Adjusted to | Recognised in Recognised in As at
25 February |provision for| statement of other 31 March 2023 | provision for | statement of other 31 March 2024
2023 tax profit and loss comprehensive tax profit and loss comprehensive
income income

Tax effect of items constituting deferred tax
assets and (liabilities):

Carry forward unabsorbed depreciation/ - -
(reversal)

56.15 -

55.15

(65.15)

55.15 -

55.15

(55.15)

*During the financial year 2023-24, the company has incurred a loss as per the provisions of the Income Tax Act. As a result, no Deferred Tax Asset (DTA) has been recognized in the financial statements for the said period.
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As at As at
11 Other Non-Current assets 31 March 2024 31 March 2023
Capital advances 7,746.51 667.13
Prepaid expenses 190.39 -
7,936.90 667.13
As at As at
12 Inventories 31 March 2024 31 March 2023
(Valued at lower of cost or net realisable value, unless otherwise stated)
Raw material including packing material 3,294.86 &
Finished goods 3,879.06 o
7,173.92 -
As at As at
13 Trade receivables - net 31 March 2024 31 March 2023
At amortised cost
Trade receivables - gross 2,453.53 -
Less: allowance for impairment loss = S
2,453.53 -

Outstanding for following periods from due date of payment

Particulars

Less than 6 |6 months -1
Not Due months year 1-2 years 2-3 years More than 3 years

Total

(i) undisputed trade receivables — considered

good 1,072.25 1,381.28

2,453.53

(ii) undisputed trade receivables — which have
significant increase in credit risk

(iii) undisputed trade receivables — credit % % = 3 ol
impaired

(iv) disputed trade receivables—considered good

(v) disputed trade receivables — which have 3 - - & -
significant increase in credit risk

(vi) disputed trade receivables — credit impaired

No trade receivables are due from directors or other officers of the Company or any of them either severally or jointly with any other person. Further, no trad

from firms or private companies in which any director is a partner, director or a member
Trade receivables has been given as collateral towards borrowings the details relating to which has been described in note 22.

e receivables are due

As at As at
14a Cash and cash equivalents 31 March 2024 31 March 2023
(i) Cashonhand* 5.46 253
(i)  Balances with banks
In current accounts 4,820.38 1,835.88
Bank deposits with original maturity up to 3 months** 31.72 -
4,857.56 1,838.41

*There is no restriction in repatriation of cash and cash equivalents, except amount of INR 1.11 lakhs which is held with the Income tax department.
**Held as margin money or security against borrowings, guarantees, other commitments

As at As at
14b Bank balances other than cash and cash equivalents 31 March 2024 31 March 2023
Bank deposits with original maturity of more than 3 months but up to 12 months ** 1,470.88 -
1,470.88 -
**Held as margin money or security against borrowings, guarantees, other commitments
As at As at
14c Loans 31 March 2024 31 March 2023
Loans to employees 9.22 4.50
9.22 4.50
As at As at
15 Other Current Financial Assets 31 March 2024 31 March 2023
Security deposits 321 0.80
Interest accrued 80.16 -
83.37 0.80
As at As at

16 Other current assets 31 March 2024

31 March 2023

Balances with government authorities 2,835.52 35.91
Advances to Staff 277 5.84
Prepaid expenses 445,05 5.80
Advance to suppliers 303.80 11.07

3,587.14 58.62
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Summary of material accounting policies information and other explanatory information as at 31 March 2024.
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17 Equity Share capital As at 31 March 2024 As at 31 March 2023

Number Amount Number Amount

Authorised share capital

Equity shares of ¥ 10 each 210.00 2,100.00 50.00 500.00

Issued, subscribed and fully paid up share capital

Equity shares of ¥ 10 each 65.64 656.35 29.60 296.00
65.64 656.35 29.60 296.00

(i) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the year/period :

As at 31 March 2024 As at 31 March 2023
Number Amount Number Amount
Equity shares with voting rights
Opening balance 29.60 296.00 - -
Add: Issued during the year/period 36.04 360.35 29.60 296.00
Balance at the end of the year/period 65.64 656.35 29.60 296.00

(ii) Details of rights, preferences and restrictions attached to the equity shares :

The Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares is entitled to one vote
per share. The Company has not declared dividend for the year from 01 April 2023 to 31 March 2024.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

(iii) Details of shares held by the holding company:

As at 31 March 2024 As at 31 March 2023
: Number Amount Number Amount
Chiripal Renewable Energy Private Limited 37.95 379.50 22.00 220.00
37.95 379.50 22.00 220.00
(iv) Details of shares held by the promoters:
As at 31 March 2024 As at 31 March 2023
Number Amount Number Amount
Chiripal Renewable Energy Private Limited 37.95 379.50 22.00 220.00
Vishal Fabrics Limited 2.10 21.00 2.10 21.00
Dholi Spintex Private Limited 2.10 21.00 2.10 21.00
Chiripal Industries Limited 17.59 175.85 3.40 34.00
59.74 597.35 29.60 296.00
(iv) Shareholders holding more than 5 percent of shares:
As at 31 March 2024 As at 31 March 2023
Name of shareholder
Number % Number %
Chiripal Renewable Energy Private Limited 37.95 57.82% 22.00 74.32%
Vishal Fabrics Limited 2.10 3.20% 2.10 7.09%
Dholi Spintex Private Limited 2.10 3.20% 2.10 7.09%
Chiripal Industries Limited 17.59 26.79% 3.40 11.49%
Nova Dynamic 5.90 8.99% - -
65.64 100.00% 29.60 100.00%

Note - As per records of the company, including its register of shareholders/members, the above shareholding represents legal ownerships of
shares.

(v) No shares has been allotted without payment of cash or by way of bonus shares and no shares has been bought back since incorporation
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18
@

(i)

(iii)

As at 31 March

Other equity 2024
Retained earnings

Opening balance (164.14)
Profit/(Loss) for the year/period 9.16
Closing Balance (154.98)

Securities Premium

Opening balance 3,947.00
Premium received during the year/period on account of issue of shares 4,720.59
Closing Balance 8,667.59
Balance as at the end of the year/period 8,512.61

Nature and purpose of reserves
Retained earnings

All the profits or losses made by the Company are transferred to retained earnings from statement of profit and loss.

Securities Premium

As at 31 March
2023

(164.14)
(164.14)

3,947.00
3,947.00

3,782.86

Securities Premium is credited when shares are issued at premium. It is utilised in accordance with the provisions of the Act, to issue bonus
shares, to provide for premium on redemption of shares or debentures, write-off equity related expenses like underwriting costs, etc.

(This space has been intentionally left blank)
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As at As at
19 Borrowings 31 March 2024 31 March 2023
Term loan from bank* 24,505.03 -
Loan from related parties (refer note 47) 17,849.99 -
42,355.02 -

20

21

*Security description:

Exclusive 1st charge over plant and machineries, Misc. Fixed Assets and other Utilities etc as a primary security and 2nd charge on the
entire current assets of the company(present and future) as collateral security.

Equitable Mortgage over Factory Building at Khasra NO. 2215. 8680/2216, 1654,1655, 1656, 8682/2217 & 8677/8669 (Old No. 2214)
(Total Khasra 07), land admeasuring 46775.36 sg. mtr. situated at village Dudu, Tehsil: Dudu, Patwar Halka - Dudu-A, L.R.O. - Dudu,
Jaipur, Rajasthan.

Equitable Mortgage over Factory Building at Khasra No. 2215, 8680/2216,1654,1655, 1656, 8682/2217, 8684/8670 & 8677/8669 (Old
No. 2214) (Total Khasra 08), land admeasuring 46020.64 sq. mtr. situated at village Dudu, Tehsil: Dudu, Patwar Halka — Dudu - A,
L.R.O.- Dudu, Jaipur, Rajasthan.

Equitable Mortgage over Factory Land at Khasra No. 1657, 2215, 2216, 1654, 1655, 1656, 2217, 2214 (Total Khasra 08) admeasuring
10.08 hectare (92796 sq.mtr), belongs to Chiripal Renewable Energy Private Limited (CREPL), the holding Company of GEPL, situated
at village Dudu, Tehsil: Dudu, Patwar Halka- Dudu-A, L.R.O. - Dudu, Jaipur, Rajasthan. facilities of Rs.1,24,268 lakhs.

CREPL has mortgage its ownership right for the entire land in favour of SBI and GEPL has mortgaged its lease hold rights in favour of
SBI for existing as well as proposed credit facilities of Rs. 1,24,268 lakhs.

(ii) Collateral: Details

All facilities Equitable Mortgage over all that piece or parcel of Unit No.424 (As per Nagarniyojak Approved Plan No. 1529, dated
29.03.2008, Residential House No.9), admeasuring about 1003 Sqg. Mts. in the scheme known as "VRAJ GARDENS", situated upon non-
agricultural land bearing Block Nos. 182,183 & 185 of Mouje Shela, Taluka Sanand, Registration District Ahmedabad and Sub- District
Sanand, belong in to Shiv Traders, a partnership firm

Personal Guarantee of: Shri Brijmohan Chiripal & Shri Jyoti Prasad Chiripal

Corporate Guarantee of: Chiripal Renewable Energy Private Limited , Shiv Traders & Chiripal Industries Limited

Lien and 1st charge on FDR No. 41965814780 of Rs.146 lakhs, in -lieu of 110% value of 5,104 sq.mtr. of the Agriculture land.

Lien and 1st charge on FDR No. 41965816584 of Rs.83 lakhs, in lieu of 110% value of 2,900 Sq . mtr. of a agriculture land at K. No. 1657
(Interim security) )

Repayment Terms — 28 quarterly instalments for 21500 lakhs TL 1 and 32 quarterly instalments for 26400 lakhs for TL 2.

Long-term provisions As at As at
31 March 2024 31 March 2023
Gratuity (refer note 37) 27.71 -
Provision for warranty 87.25 -
114.96 -

Lease Liabilities As at As at
31 March 2024 31 March 2023
Non current lease liability (refer note 42) 3,193.84 -

3,193.84 -
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As at As at
22 Borrowings 31 March 2024 31 March 2023
a Loan repayable on demand* 6,837.24 -
b Term loan from bank (refer note 19) 640.58 -
7,477.82 -

*Exclusive charge over entire current assets of the company, including stocks & receivables and other current assets of the company
(present and future) as a primary security and 2nd Charge on the fixed assets of the company as collateral security.

Note: The Company has not defaulted in repayment of loans or other borrowings to financial institutions, banks, government, other lenders
and dues to debenture holders.

As at As at
23 Lease liabilities 31 March 2024 31 March 2023
Current lease liability (refer note 42) 102.45 -
102.45 -
As at As at
24 Trade payables 31 March 2024 31 March 2023
a Dues to micro enterprises and small enterprises 241.62 -
b Dues to creditors other than micro enterprises and small enterprises (refer note 40) 2,249.96 80.09
2,491.58 80.09
For Related party balance outstanding, refer note-48
For Trade payables ageing schedule, refer note-40.
Dues to micro and small enterprises As at As at
31 March 2024 31 March 2023
The amounts remaining unpaid to micro and small suppliers as at the end of the year
- Principal 241.62 -

- Interest - -

The amount of interest paid by the buyer as per the Micro Small and
Medium Enterprises Development Act, 2006 (MSMED Act, 2006)

The amounts of the payments made to micro and small suppliers beyond
the appointed day during each accounting year

The amount of interest due and payable for the period of delay in making
payment (which have been paid but beyond the appointed day during the
year) but without adding the interest specified under MSMED Act, 2006

The amount of interest accrued and remaining unpaid at the end of each
accounting year

The amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues as above are
actually paid to the small enterprise for the purpose of disallowance as a
deductible expenditure under the MSMED Act, 2006
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25 Other financial liabilities

a Interest payable on borrowings
b Employees dues

26 Other current liabilities

a Retention money payable

b Statutory dues

¢ Advance received from customers

27 Provisions

Provisions for Employee

As at
31 March 2024

As at
31 March 2023

332.50 -

211.40 30.44

543.90 30.44
As at As at

31 March 2024

31 March 2023

Gratuity (refer note 37)
Compensated absence

- 8.84
136.24 10.48
359.03 =
495,27 19.32
As at As at

31 March 2024

0.06
26.68

31 March 2023

26.74

(This space has been intentionally left blank)
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28 Revenue From Operations

Sale of products
a Sale -modules

Other operating revenue
b Scrap sales

29 Other income

a Interest income
_ b Foreign exchange gain (net)
¢ Interest income

30 Cost of materials consumed

A Cost of materials consumed
Opening stock
Add: Purchases
Less: Closing stock

B Changes in inventories

Inventories at the end of the.year:
Finished goods

Inventories at the beginning of the year:
Finished goods

31 Employee benefits expenses

Salaries, wages and bonus

Staff welfare expenses

Contribution to gratuity fund ( refer note 37)
Contribution to compensated absence
Contribution to provident fund

O Q0 oTCo

32 Finance Cost

a Interest expenses on term Loan

b Interest on loans repayable on demand
¢ Interest expense on others

e Interest expense on lease Iiabilities

f

g

Year Ended Period from
31-Mar-24 25 February 2022 to
31 March 2023
19,845.97 -
44,22 -
19,890.19 g
Year Ended Period from
31-Mar-24 25 February 2022 to
31 March 2023
1.09 0.23
223.95 =
156.81 -
381.85 0.23
Year Ended Period from
. 31-Mar-24 25 February 2022 to
31 March 2023
22,719.51 -
(3,294.86)
19,424.65 -
Year Ended Period from
31-Mar-24 25 February 2022 to
31 March 2023
3,879.06
3,879.06 -
(3,879.06) -
Year Ended ) Period from
31-Mar-24 25 February 2022 to
31 March 2023
897.78 64.05
4.06 -
27.77
27.03
27.80 -
984.44 64.05
Year Ended Period from
31-Mar-24 25 February 2022 to
31 March 2023
369.44 -
86.04 -
0.14 0.16
282.84 -
466.52 -
192.00 -
1,396.98 0.16
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33 Depreciation and amortisation expenses

Depreciation on property, plant and equipment (refer note 3)
Amortisation of Right to use assets (refer note 5)
Amortisation on intangible assets (refer note 4)

34 Other expenses

Rent (refer note 42)

Power and fuel

Travelling & conveyance
Transportation charges

Canteen and food expenses
Insurance expenses

Security expenses

Warranty expenses

Business promotion expenses
Legal & professional

Marketing and advertisement
Business development expenses
Office expenses

Auditor's remuneration #

Books and periodicals

Printing, stationery & courier
Website and software maintenance
Bank charges

Miscellaneous expenses

Notes:

# Auditor's remuneration

- Audit fees
- Tax audit fees
- Out of pocket expenses

35 Tax expenses

Current tax
Deferred tax (credit)/ charge

Year Ended Period from
31-Mar-24 25 February 2022 to
31 March 2023
850.21 0.89
139.10 -
20.38 -
1,009.69 0.89
Year Ended Period from
31-Mar-24 25 February 2022 to
31 March 2023
29.36 4.71
417.15 0.43
61.63 43.34
108.75 -
50.33 -
35.34 -
21.61 -
87.25 -
74.14 34.38
93.79 39.53
44.45 9.02
24.88 6.96
28.38 6.71
20.10 3.00
1.13 2.70
8.92 2.18
17.09 0.46
81.85 0.11
64.88 0.88
1,271.03 154.42
18.50 3.00
1.50 -
0.10 -
20.10 3.00
Year Ended Period from
31-Mar-24 25 February 2022 to
31 March 2023
55.15 (55.15)
55.15 (55.15)

The reconciliation of estimated income tax expense at statutory income tax rate to income tax expense reported in

statement of profit and loss is as follows:

Accounting profit before tax
Statutory income tax rate
Expected income tax expense

Tax effect of adjustments to reconcile expected income
tax expense to reported income tax expense:

Permanent difference
Income tax expenses

64.31 (219.29)
17.16% 25.17%
11.04 (55.19)
0.02 0.04
11.06

—___ (55.15)
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Year Ended Period from
36 Earnings per share 31-Mar-24 25 February 2022 to
31 March 2023
Net profit attributable to equity shareholders 9.16 (164.14)
Weighted average number of shares outstanding during the 58,80,326 5,16,700.00

year for computing basic and diluted EPS

Earnings per share:
Basic and diluted (%) 0.16 (31.77)

(This space has been intentionally left blank)
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Note 37: Employee Benefits (Ind AS 19)

Disclosure pursuant to IND AS - 19 - “Employee Benefit Expense”

[a] Defined Benefit Plans:
(i) Gratuity

The gratuity payable to employees is based on the employee’s service and last drawn salary at the time of leaving the

services of the Company and is in accordance with the rules of the Company for payment of gratuity.

In accordance with Gratuity Act, 1972, the Company provides for gratuity, a defined benefit retirement plan (“The Gratuity
Plan") covering eligible employees. The gratuity plan provides for a lump sum payment to vested employees on retirement
(subject to completion of five years of continuous employment), death, incapacitation or termination of employment that are
based on last drawn salary and tenure of employment. Liabilities with regard to the gratuity plan are determined by actuarial

valuation on the reporting date.

"Liabilities under the Gratuity Plan are determined by actuarial valuation. As of the current financial year, the number of
employees has exceeded the statutory ceiling limit for gratuity payments. Consequently, the Company has made a provision

for gratuity for the first time this year. No such provision was required in the previous financial year."

The disclosure in respect of the Defined Benefit Plan are given below:

Change in the Present Value of Defined Benefit Obligation

Present value of benefit obligation at the beginning of the year
Interest cost

Current service cost

Past service cost

Liability transferred in/ acquisitions

(liability transferred out/ divestments)

(gains)/ losses on curtailment

(liabilities extinguished on settlement)

(benefit paid directly by the employer)

(benefit paid from the fund)

The effect of changes in foreign exchange rates

Actuarial (gains)/losses on obligations - due to change in
demographic assumptions

Actuarial (gains)/losses on obligations - due to change in
financial assumptions

Actuarial (gains)/losses on obligations - due to experience
Present Value of Benefit Obligation at the End of the year

Change in the Fair Value of Plan Assets

Fair value of plan assets at the beginning of the year
Interest income

Contributions by the employer

Expected contributions by the employees

Assets transferred in/acquisitions

(assets transferred out/ divestments)

(benefit paid from the fund)

(assets distributed on settlements)

Effects of asset ceiling

The effect of changes in foreign exchange rates
Return on plan assets, excluding interest income
Fair value of plan assets at the end of the year

Year Ended
31-Mar-2024

27.77

As at
31-Mar-2024




Grew Energy Private Limited

Summary of material accounting policies information and other explanatory information as at 31 March 2024.
(All amounts in Indian Rupees (¥) lakhs, unless otherwise stated)

" " As at

Amount Recognized in the Balance Sheet 31-Mar-2024
Present value of benefit obligation at the end of the year (27.77)
Fair value of plan assets at the end of the year -
Funded status (surplus/ (deficit)) (27.77)
Net (liability)/asset recognized in the balance sheet (27.77)

; . ; Year Ended
Expenses Recognized in the Statement of Profit or Loss for year 31-Mar-2024
Current service cost 27.77
Net interest cost -
Past service cost -
Expected contributions by the employees -
(gains)/losses on curtailments and settlements -
Net effect of changes in foreign exchange rates -
Expenses recognized 27,77

: . ; Year Ended
Expenses Recognized in the Other Comprehensive Income (OCI) for year 31-Mar-2024
Actuarial (gains)/losses on obligation for the year -
Return on plan assets, excluding interest income -
Change in asset ceiling -
Net (income)/expense for the year recognized in oci -

: Year Ended
Assumptions (Current year) 31-Mar-2024
Expected return on plan assets N.A.
Rate of discounting 7.23%
Rate of salary increase 10.00%
Rate of employee turnover 7.00%

Indian Assured Lives
Mortality rate during employment Mortality
2012-14 (Urban)
Funding status Unfunded
Starting year 01-Apr-23
Date of reporting 31-Mar-24
Period of year 12 Months
o . Year Ended
Sensitivity Analysis 31-Mar-2024
Defined benefit obligation on current assumptions 27.77
Delta effect of +1% change in rate of discounting (3.40)
Delta effect of -1% change in rate of discounting 4.10
Delta effect of +1% change in rate of salary increase 3.95
Delta effect of -1% change in rate of salary increase (3.35)
Delta effect of +1% change in rate of employee turnover (1.61)
Delta effect of -1% change in rate of employee turnover 1.79

The sensitivity analysis have been determined based on reasonably possible changes of the respective assumptions

occurring at the end of the reporting year, while holding all other assumptions constant.

The sensitivity analysis presented above may not ot be. rggresentatwe of the actual change in the Defined Benefit Qbijgatlon

as it is unlikely that the change in assumptio
correlated.

in isolation of one another as some of the assumﬁtlom‘may be
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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 year, which is the same method as applied in calculating
the Defined Benefit Obligation as recognised in the balance sheet.

: . i As at
Maturity Analysis of the Benefit Payments 31-Mar-2024
Projected benefits payable in future years from the date of reporting

1st following year 0.06
2nd following year 0.06
3rd following year 0.07
4th following year 0.86
5th following year . 2.00
Sum of years 6 to 10 11.24
Sum of years 11 and above 77.89

B Defined contribution plans

The company pays fixed contribution to the provident fund for individuals residing in India. This fund is administrated by the
respective Government authorities and company has no legal or constructive obligations to pay contributions in addition to
its fixed contributions which are recognised as expenses in the year that related employees services were received

The company contribution to defined contribution plan recognised as employee benefit expenses is as below:

Period from
Particulars Year ended
31 March 2024 25 February 2022 to 31

March 2023
Employer's contribution towards provident fund 4.41

As per para 158 of Ind AS 19 does not require specific disclosures about other long-term employee benefits.Hence
disclosure of compensated absence is not disclosed
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38 Fair value measurements
(i) Financial instruments by category

The carrying value and fair value of financial instruments by categories as at 31 March 2024 were as follows:

Particulars Financial :
) ass6tel Financial assets/
Amortised cost 5 liabilities at Carrying value
liabilities at FVTOCI
FVTPL
Assets
Non-current assets
Loans 0.80 - - 0.80
Other non-current financial assets 2,888.14 - - 2,888.14
Current assets
Loans 9.22 9.22
Cash and cash equivalents 4,857.56 - - 4,857.56
Bank balances other than cash and cash equivalents 1,470.88 - - 1,470.88
Other financial assets 83.37 - - 83.37
Trade receivables 2,453.53 - - 2,453.53
Total 11,763.50 - - 11,763.50
Liabilities
Non Current Liabilities
Lease liabilities 3,193.84 - - 3,193.84
Current Liabilities
Borrowing 640.58 - - 640.58
Lease liability 102.45 - - 102.45
Trade payables 2,491.58 - - 2,491.58
Other financial liabilities 543.90 - - 543.90
Total 6,972.35 - - 6,972.35

The carrying value and fair value of financial instruments by categories as at 31 March 2023 were as follows:

Particulars Financial )
) asaatal Financ_l_aI. assets/ )
Amortised cost . s liabilities at Carrying value
liabilities at FVTOCI
FVTPL

Assets
Non-current assets

Loans 6.00 - - 6.00
Current assets

Loans 4.50 4.50

Cash and cash equivalents 1,838.41 - - 1,838.41

Other financial assets 0.80 - - 0.80
Total 1,849.71 - - 1,849.71
Liabilities
Current Liabilities

Trade payables 80.09 - - 80.09
Total 80.09 - - 80.09

The management assessed that the fair value of cash and cash equivalents, Loans, other financial assets, and trade payables approximate the carrying
amount largely due to short-term maturity of these instruments.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between
willing parties, other than in a forced or liquidation sale.

(ii) Fair value of financial assets and liabilities measured at amortised cost

The management assessed that for amortised cost instruments, fair value approximates largely to the carrying amount.

(iii) Fair value hierarchy

Financial assets and financial liabilities measured at fair value in the statement of financial position are grouped into three levels of a fair value hierarchy.
The three Levels are defined based on the observability of significant inputs to the measurement, as follows:

Level 1: quoted prices (unadjusted) in active markets for financial instruments.
Level 2: the fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of
observable market data rely as little as possible on entity specific estimates.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

The fair values computed above for assets measured at amortised cost are based on discounted cash flows using a current borrowing rate.

e,
They have been classified at level 2 in fair value hierarchy dge}l_q@ause of valuation techniques which measure the use of observable markepdé!és'*} -
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39 Financial risk management
The company's activities expose it to a variety of financial risks: credit risk, market risk and liquidity risk. The company's focus is to foresee the unpredictability of financial markets and seek
to minimize potential adverse effects on it's financial performance.

The company’s risk management activity focuses on actively securing the company’s short to medium-term cash flows by minimising the exposure to volatile financial markets.

The company does not actively engage in the trading of financial assets for speculative purposes nor does it write options. The most significant financial risks to which the company is
exposed are described below.

(A) Credit risk analysis

Credit risk is the risk that a counterparty fails to discharge an obligation to the company, resulting in a financial loss. The company is exposed to this risk for various financial instruments.
The Company's maximum exposure to credit risk is limited to the carrying amount of financial assets recognised, as summarised below.

Particulars As at As at
31 March 2024 31 March 2023

Non-current

Loans 0.80 6.00

Other non-current financial assets 2,888.14 »

Current

Loans 9.22 4.50

Trade receivables 245353 -

Cash and cash equivalents 4,857.56 1,838.41

Bank balances other than Cash and cash equivalents 1,470.88 -

Other financial assets 83.37 0.80
11,763.50 1,849.71

The Company's cash and cash equivalents are held in reputed financial institutions/banks, which management believes are of high credit quality and hence no impairment allowance has
been recognized. Loans and other financial assets which majorly comprise of loans to employees are also monitored on an ongoing basis and the Company's exposure to bad debts is not
significant. Hence no impairment allowance is recognised on financial assets carried at amortised cost.

The company has customers who has good potential in the market and the exposure is also significant hence management has decided not to create any expected credit losses on the
trade receivables.

There is no significant credit risk associated with loans, non-current assets, other financial assets, and bank balances (other than cash and cash equivalents) due to the following reasons:

(i) the assets are secured by high-quality collateral, (ii) counterparties involved have strong credit ratings and are financially stable, (jii) some assets are backed by government or
institutional guarantees, and (iv) financial assets are held with reputable financial institutions with minimal default risk. Accordingly, the risk of loss from credit exposure is considered low.

(B) Market risk: Concentration risk

Concentrations arise when a number of counterparties are engaged in similar business activities, or aclivities in the same geographical region, or have economic features that would cause
their ability to meet contractual obligations to be similarly affected by changes in economic, political or other conditions. Concentrations indicate the relative sensitivity of the Company's
performance to developments affecting a particular industry.

The Company evaluates the concentration of risk with respect to trade receivables as high, as its customers are located in common jurisdiction and industries. The Company closely
monitors the collection and keeps track of the jurisdiction's economic policies and industrial developments to counter the concentration risk.

(C) Market risk: Foreign exchange risk

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from adverse changes in market rate and prices. The Company’s size and operations result
in it being exposed to the following market risks that arise from its use of financial instruments:

Currency risk;
Interest rate risk
Other price risk; and

The above risks may affect the Company’s income and expenses, or the value of its financial instruments.
(a) Currency Risk )
The Company is exposed to currency risk on account of its operating and investing activities. The functional currency of the Company is Indian Rupee. Our exposure are mainly

denominated in U.S. dollars and Euro. The Company’s business model incorporates assumptions on currency risks and ensures any exposure is covered through the normal business
operations. The Company has put in place a Financial Risk Management Policy to identify the most effective and efficient ways of managing the currency risks.

Foreign currency denominated financial assets and liabilities which expose the Company to currency risk are disclosed below.

As at 31 March 2024 As at 31 March 2023
Foreign Currency
Payable Payable
in Foreign currency Payable in in Foreign currency Payable in ¥
usD 0.01 0.49 - -

As at 31 March 2024  As at 31 March
Conversion rates 2023
USD/INR 83.37 -
**There are no receivables as at the 31 March 2024 and 31 March 2023 denominated in foreign currency
Sensitivity
The following table details the Company’s sensitivity to a 1% increase and decrease in the Z against the relevant foreign currencies net of forward contracts. 1% is the sensitivity rate used
when reporting foreign currency risk internally to key management personnel and represents management’s assessment of the reasonably possible change in foreign exchange rates. The
sensitivity analysis includes only outstanding foreign currency denominated monetary items and adjusts their translation at the year-end for a 1% change in foreign currency rates, with all
other variables held constant. A positive number below indicates an increase in profit or equity where 2 strengthens 1% against the relevant currency. For a 1% weakening of  against the
relevant currency, there would be a comparable impact on profit or equity, and the balances below would be negative.

Increase Decrease
Particulars - 31 March 2024 31 March 2023 31 March 2024 31 March 2023
Sensitivity 77
Effect of PBT USD/INR 0.00 - (0.00) -
Effect of pre-tax equity USD/INR 0.00 - (0.00), -

1"
tH
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(b) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company is exposed to interest
rate risk through the impact of rate changes on interest-bearing liabilities and assets. The Company manages its interest rate risk by monitoring the movements in the market interest rates

closely.
Exposure to interest rate risk

Company’s interest rate risk arises primarily from borrowings. The interest rate profile of theCompany's interest-bearing financial instruments is as follows.

As at 31 March 2024

As at 31 March 2023

Borrowings

Long Term borrowings
Short Term borrowings
Lease Liabilities

42,995.60
7,477.82
3,296.29

The sensitivity analysis below have been determined based on the exposure to interest rates for financial instruments at the end of the reporting year and the stipulated change taking place
at the beginning of the financial year and held constant throughout the year in the case of instruments that have floating rates. A 50 basis point increase or decrease is used when reporting
interest rate risk internally to key management personnel and represents management's assessment of the reasonably possible change in interest rates :

Cashflow sensitivity (net)
INR

Effect of PBT

(c) Other price risk

Increase
As at 31 March 2024

Decrease

As at 31 March 2023

268.85

(268.85)

The Company is mainly exposed to the other price risk due to its investment in fixed deposits. These are exposed to price risk. The Company has laid policies and guidelines which it
adheres to in order to minimise price risk arising from investments in fixed deposits. A 1% increase/(decrease) in prices would increase/(decrease) profit or loss by the amounts shown

below

(D) Liquidity risk
Liquidity risk is that the Company might be unable to meet its obligations. The Company manages its liquidity needs by monitoring scheduled debt servicing payments for long-term financial
liabilities as well as forecast cash inflows and outflows due in day-to-day business. The data used for analysing these cash flows is consistent with that used in the contractual maturity
analysis below. Liquidity needs are monitored in various time bands, usually on a month on month basis. Long-term liquidity needs for a 360-day lookout period are identified monthly. Net
cash requirements are compared to available borrowing facilities in order to determine headroom or any shortfalls. This analysis shows that available borrowing facilities are expected to be

4

o

sufficient over the lookout year.

As at 31 March 2024, the Company's non-derivative financial liabilities have contractual maturities (including interest payments where applicable) as summarised below:

Maturities of financial liabilities

As at 31 March 2024 Less than 1 year 1 year to 5 years More than 5 years Total
Borrowing 2,993.30 26,562.46 6,304.01 35,859.77
Lease liability 233.85 1,182.33 11,284.18 12,700.36
Other financial liabilities 543.90 - - 543.90
Trade payables 2,491.58 - - 2,491.58
Total 6,262.63 27,744.79 17,588.19 51,595.61
As at 31 March 2023 Less than 1 year 1 year to 5§ years More than 5 years Total
Other financial liabilities 30.44 30.44
Trade payables 80.09 - - 80.09
Total 110.53 - - 110.53
Trade payables ageing schedule
Particulars Outstanding for following periods from due date of payment

Less than 1 year 1-2 years 2-3 years More than 3 years Total
(i) Micro enterprise and small enterprise 241,62 - - - 241.62
(ii) Others 1,872.48 7.44 - - 1,879.93
(iii) Disputed dues - Micro
enterprise and small enterprise - - - - -
(iv) Disputed dues - Others - - - - -
(v) Accrual expenses 370.04 - - 370.04
Total 2,484.15 7.44 - - 2,491.59

The above information has been determined to the extent such parties have been identified on the basis of information available with the Company and the same has

been relied upon by the auditors.
As at 31 March 2023

Outstanding for following periods from due date of payment

Particulars Less than 1 year 1-2 years 2-3 years More than 3 years Total

(i) Micro enterprise and small enterprise - - = = &
(ii) Others 77.09 - - - 77.09
(iii) Disputed dues - Micro enterprise and small enterprise - - = = =
(iv) Disputed dues - Others - - - & S
(v) Accrual expenses 3.00 3.00
Total 80.09 - - - 80.09
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41 Capital risk management
The primary objectives of the Company’s capital management are
o safeguard their ability to continue as a going concem, so that they can continue to provide retuns for shareholders and benefits for other stakeholders, and
o maintain an optimal capital structure to reduce the cost of capital.
Therefore, the Company manages ils capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. To maintain or
adjust the capital structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Company monitors capital using a
gearing ratio, which is net debt divided by total capital.

As at As at
31 March 2024 31 March 2023

Borrowings 49,832.84 -
Lease liabilities 3,296.29 -
Trade payables 2,491.58 80.09
Other financial liabilities 543.90 30.44
Less: cash and cash equivalents (4,857.56) (1,838.41)
Less: Bank balance other than cash and cash equivalents (1,470.88)

Net debt (i) 49,836.17 (1,727.88)
Total Equity (ii) 9,168.96 4,078.86
Gearing ratio 5.44 -0.42

(This space has been intentionally left blank)
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42 Lease disclosure
Where the Company is a lessee
The Company's significant leasing arrangements are in respect of lease of land.

i) Set out below are the carrying amounts of right-of-use assets recognised and the movements during the year:
Particulars Leasehold Land
As at 25 February 2022 -
Depreciation expense -

Deduction “
As at 31 March 2023 .
Additions 8,683.34
Deletion -
Depreciation expense (139.10)
As at 31 March 2024 8,444.24

ii) Set out below are the carrying amounts of lease liabilities (included in note 21) and the movements during the year:

Particulars Leasehold Land
As at 25 February 2022 -
Additions -
Accretion of interest ; -
Payment -
As at 31 March 2023 -
Additions 8,583.34
Deletion -
Accretion of interest 282.84
Payment "~ 5,569.89
As at 31 March 2024 3,296.29

The following is the break-up of current and non-current lease liabilities:

Particulars As at As at
31 March 2024 31 March 2023
Current lease 102.45 -
Non- current lease 3,193.84 -
Total 3,296.29 -

The effective interest rate for lease liabilities is 9.85%, with maturity between 2038-64.
As at As at
31 March 2024 31 March 2023

Particulars

Lease payments

Not later than one year 233.85 -
Later than one year and not later than five years 1,182.33 -
Later than five years 11,284.18 -
Less: Future finance expense 9,404.06 -
Total 3,296.30 -
r—— Period from

Amount recognised in statement of profit and loss account 25 February 2022
to 31 March 2023
Depreciation on right of use assets 139.10 -
Interest on lease liabilities 282.84 -
Gain on early termination of lease - -
Expenses relating to short term leases (Refer note:34) 29.36 . {.71

Expenses relating to low value assets - AL A

31 March 2024
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Period from
25 February 2022
to 31 March 2023

Year ended

Amount recognised in statement of cashflow 31 March 2024

Total cash outflow for leases - principal 5,287.05 -
Total cash outflow for leases - interest 282.84 -

Rental expense recorded for short-term & low- value leases during the year is Rs 29.36 lakhs (31 March, 2023: Rs
4.71 lakhs) The aggregate depreciation on Right-of-use assets has been included under depreciation and
amortisation expense in the Statement of Profit and Loss.

The company does not face any significant liquidity risk in relation to its lease liabilities, as its current assets are
sufficient to meet these obligations. The company's financial position demonstrates its ability to comfortably cover
lease liabilities as they become due.

(This space has been intentionally left blank)
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45

U

(i)

Contingent liabilities and commitments

As at As at
31 March 2024 31 March 2023

(a) Other commitments
- Towards purchase of property, plant and equipment 24,342.53 695.64

There are no contingent liabilities as on 31 March 2024

Segment information

Considering the nature of company’s business and operations, at present there are no separate reportable segments (business and/or
geographical) in accordance with the requirements of IndAS 108 ‘Operating segment’ and hence, there are no additional disclosures
to be provided other than those already provided in the financial statements.

Additional Disclosures
As per Schedule lll, the following additional disclosures are required:

Details of benami property held
No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

Borrowing secured against current assets
The Company has borrowings from banks or financial institutions or from related parties. (note 22)

Wilful defaulter
The company has not been declared wilful defaulter by any bank or financial institution or government or any government authority.

Relationship with struck off companies
The company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

Compliance with approved scheme(s) of arrangements
The company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

Undisclosed income

There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income
Tax Act, 1961, that has not been recorded in the books of account.

Details of crypto currency or virtual currency
The company has not traded or invested in crypto currency or virtual currency during the current or previous year.

Valuation of property, plant and equipment, intangible asset and investment property

The company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both during the
current or previous year.

Utilisation of borrowed funds and share premium
The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities
(Intermediaries) with the understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company
(Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

Title deeds of immovable properties not held in name of the company
The company does not have any immovable property

Registration of charges or satisfaction with Registrar of companies
There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.

Utilisation of borrowings availed from banks and financial institutions
The borrowings obtained by the company from banks and financial institutions have been applied for the purposes for which such
loans were was taken. > 5
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46 Ratios

Sl. Particulars Units Numerator Denominator 31-Mar-24 31-Mar-23 Variance

i Current ratio Times Current assets Current liabilities 1.76 14.65 87.97%

ii  Debt - Equity ratio (refer note 2) Times Total debt(a) Shareholder's equity 5.79 - 100.00%

i Debt service coverage ratio (refer note 2) Times Earnings available for  Debt service(c) 0.36 - 100.00%
debt service(b)

iv. Return on Equity (ROE) Percentage Net profit/ (loss) after ~ Average shareholder's 0.14% (8.05%) 101.72%
taxes equity

v Trade payables turnover ratio (refer note 4) Times Credit purchase of Average trade payables 17.67 - 100.00%
materials and other
expenses

vi Trade receivables turnover ratio (refer note 3) Times Credit revenue Average trade 16.21 - 100.00%

receivable

vii Net capital turnover ratio (refer note 3) Times Revenue from Working capital 2.34 - 100.00%
operations

viii Net profit/(loss) ratio (refer note 3) Percentage Net profit/ (loss) after ~ Revenue from 0.05% - 100.00%
taxes operations

ix Return on capital employed (ROCE) Percentage Earnings before Capital employed (d) 2.23% (5.26%) 142.34%
interest, and taxes

x  Inventory turnover ratio (refer note 5) Times Cost of goods sold Average inventory 5.42 - 100.00%

xi  Return on investment Perentage Earnings before interest Average total assets 4.16% (10.41%) 139.99%

and tax

(a) Debt represents Current borrowings + Non current borrowings + Current lease liabilities + Non current leaseliabilities

(b) Profit after tax + Finance costs + Interest+Depreciation & amortisation expenses

(c) Repayment of loan and finance cost
(d) Total assets - intangible assets - intangible assets under development

Reason for variance

The variance in the financial ratios for this year is due to the fact that, although this is the second financial year, it is the first year in which the company has conducted actual operations. In the previous year, there were
either no or limited operational activities, resulting in minimal or no financial transactions to form a basns for comparison. Consequently, the signifi cant dlfferenoes in the ratios are expected and anse naturally as the

company transitions from a non-operational phase to an active operational phase. As business
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47 Related party disclosure
Disclosure pursuant to IND AS - 24 “Related Party Disclosures”
Names of related parties in case of control relationship and in other case of where transaction have taken place :

Details of related parties:
Description of relationship

Holding Company Chiripal Renewable Energy Private Limited
Key Management Personnel (KMP) Vinay Thadani
Sankar Ray

Brijmohan Chiripal
Relatives of director Pritidevi Chiripal

Fellow subsidiaries Grew Glass Private Limited
Grew Technologies Private Limited
Grew Solar Private Limited
Grew Solartech Private Limited
Grew Pv Private Limited
Grew Pvtech Private Limited
Grew Green Private Limited
Grew Renewables Private Limited

Enterprises owned or significantly influenced by Key Management Chiripal Industries Limited

Personnel and/or their Relatives Hunky Dory Travel Private Limited
Dholi Spintex Private Limited
Vishal Fabrics Limited

Following related parties have given personal guarantees or securities

towards borrowings availed from banks and other financial institutions ~ Pérsonal Guarantee of: Shri Brijmohan
on behalf of the Company. Chiripal & Shri Jyoti Prasad Chiripal

Corporate Guarantee of: Chiripal Renewable
Energy Private Limited , Shiv Traders &
Chiripal Industries Limited

Details of related party transactions

Year ended Period from
Particulars 31 March 2024 25 February 2022 to
31 March 2023

Transactions during the year:
Issue of share capital

Chiripal Renewable Energy Private Limited 2,248.95 3,133.40
Chiripal Industries Limited 2,000.09 496.40
Vishal Fabrics Limited - 306.60

Dholi Spintex Private Limited - 306.60




Particulars

Year ended
31 March 2024

Period from
25 February 2022 to
31 March 2023

Loans Availed

Chiripal Renewable Energy Private Limited 17,850.00
Advances paid
Grew Renewables Private Limited 2,114.25
Rent expenses
Brijmohan Chiripal 11.28
Pritidevi Chiripal 11.28
Lease rent
Chiripal Renewable Energy Private Limited 222.71
Interest Expenses
Chiripal Renewable Energy Private Limited 322.49
Travelling expenses
Hunky Dory Travel Private Limited 4.36
Reimbursement of expenses
Sankar Ray 1.15
Vinay Thadani 4.78
Sales
Grew Renewables Private Limited 1,138.46
Salary to KMP
Sankar Ray 38.74

As at As at

Closing Balances

31 March 2024

31 March 2023

Loans Availed
Chiripal Renewable Energy Private Limited

Interest accrued and due
Chiripal Renewable Energy Private Limited

Trade receivables
Grew Renewables Private Limited

Capital Advances
Grew Renewables Private Limited

Trade Payables
Chiripal Renewable Energy Private Limited
Brijmohan Chiripal
Pritidevi Chiripal

Salary Payable
Sankar Ray

17,850.00

290.24

1,258.01

2,114.25

200.44
10.15
10.15

2.55
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‘ Grew Energy Private Limited

' Summary of material accounting policies information and other explanatory information as at 31 March 2024.

48 Revenue from contracts with customers

U]

(if)

(iii)

Set out below is the disaggregation of the Company's revenue from contracts with customers and reconciliation to profit and loss account:

Year Ended Period from
Revenue from contracts with customers comprises of: 31-Mar-24 25 February 2022 to
31 March 2023
Sale of products
- Finished goods (refer note below) 19,845.97 -

19,845.97 -

Note:
Sale of products comprises:

Sale of Modules 19,845.97
Total - Sale of finished goods 19,845.97 -
Total - Sale of products 19,845.97 -

Geographical markets
India 19,845.97 -
Rest of the world - -

19,845.97 -
Timing of revenue recognition
At a point in time 19,845.97 -
Over time - -
19,845.97 -

Significant changes in contract asset and contract liability during the year are as follows:

Ind AS 115 also requires disclosure of ‘revenue recognised in the reporting period that was included in the contract liability balance at the
beginning of the period’ and ‘revenue recognised in the reporting period from performance obligations satisfied (or partially satisfied) in
previous year. Same has been disclosed as below:

Assets and liabilities related to contracts with customers
As at As at
31 March 2024 31 March 2023
Contractual liabilities 359.03 -

Contract liabilities primarily relate to the Company's obligation to transfer goods or services to customer for which the Company has invoiced
the customer or received advances from the customer for rendering of services. Contract liabilities are recognised as revenue as the
Company performs under the contract.

As at As at
31 March 2024 31 March 2023
Contract liabilities at the beginning of the year/period - -
Deferred during the year/period S 2
Revenue received in advance 359.03 -
Released to the income statement - -
Contract liabilities at the end of the year/period 359.03 -

There are no contract assets other than trade receivables which is disclosed in note no 13

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

Period from
As at 25 February 2022 to
31 March 2024 31 March 2023
Revenue as per contract 19,845.97 -
Adjustments - -

Revenue from contract with customers 19,845.97 -




Terms and conditions:

Sales of products and services:

Sales of products and services to related parties are made on terms equivalent to those that prevail in arm’s length transactions
and in the ordinary course of business. Sale of products and services related transactions are based on prevailing price lists.

For the Year ended March 31, 2024, the Company has not recorded any impairment of receivables relating to amounts owed by
related parties.

Purchases:

The purchases from related parties are made on terms equivalent to those that prevail in arm’s length transactions and in the
ordinary course of business. Purchase transactions are made on normal commercial terms and conditions and market rates.

(This space has been intentionally left blank)




Grew Energy Private Limited
Summary of material accounting policies information and other explanatory information as at 31 March 2024.
(All amounts in Indian Rupees (¥) lakhs, unless otherwise stated)

49 The Ministry of Corporate Affairs (MVCA) has prescribed a new requirement for companies under the proviso to Rule 3(1) of the Companies
(Accounts) Rules, 2014 inserted by the Companies (Accounts) Amendment Rules 2021 requiring companies which uses accounting software
for maintaining its books of account, shall use only such accounting software which has a feature of recording audit trail of each and every
transaction, creating an edit log of each change made in the books of account along with the date when such changes were made and ensuring
that the audit trail cannot be disabled.

The Company has used an accounting software for maintaining its books of account where the feature of recording audit trail (edit log) has
been enabled w.e.f. 23 November 2023.

50 The Company evaluated subsequent events from the balance sheet date to 13 September 2024, the date at which the financial statement were
available to be issued and determined that there are no item to report.

As per our report of even dated attached.

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Chartered Accountants Grew Energy Private Limited

Firm's Registration No.: 001076N/N500013

N\

an
Yashwant M. Jain Vihay Thadani Brijmohan Chiripal
Partner Director Director
Membership no: 118782 DIN: 09516173 DIN: 00290426
Place: Mumbai Place: Ahmedabad Place: Ahmedabad

Date: 13 September 2024 Date: 13 September 2024 Date: 13 September 2024




DIRECTORS' REPORT

To
The Members,
Grew Energy Private Limited

With an immense pleasure, the Board of Directors of your Company presents the Second Annual

Report of the Company together with the Audited Financial Statements for the Financial Year
ended March 31, 2024.

1. SYNOPSIS OF FINANCIAL PERFORMANCE AND KEY HIGHLIGHTS

The summarized comparison of Audited Financial Results of the Company for the FY 2023-2024
and for the period from February 25,2022 to March 31, 2023 (“Previous year”) is given below:

(Rs. In Lakhs)

Particulars = - ( 2023-2024 | Previous Year
Revenue fromOpefations 19,890.19 ‘ -

Other Income 381.85 0.23

Total Income 20,272.04 0.23

Less: Expenses 20,207.73 219.52
Profit/Loss Before Taxation 64.31 (219.29)

Less: Provision for Taxation (Including Deferred Tax) 55.15 (55.15)

Profi(t/ Loss after Tax 9.16 (164.14)

Earnings per Share (In Rs.) 0.16 (31.77)

2. BASIS OF PREPARATION OF FINANCIAL STATEMENTS

The Annual Audited Financial Statements for the Financial Year ending March 31, 2024, forming
part of this Annual Report, have been prepared in accordance with Indian Accounting Standards
(Ind-AS) notified under Section 133 of the Companies Act, 2013 read with Companies (Indian
Accounting Standard) Rules, 2015 and requirements of Division Il of Schedule III of Companies
Act, 2013 and applicable Rules (hereinafter referred to as “the Act”).

3. TRANSFER TO RESERVES

The Company has provided detail of Reserve and Surplus in the financial result.

4. DIVIDEND

The Board of Directors has not recommended any dividend for the year ended March 31, 2024.




5. REVIEW OF BUSINESS OPERATIONS AND FUTURE PROSPECTS

During the year, the company has earned total revenue of Rs. 19,890.19/- Lakhs as compared to
Rs. 0/- in the previous year and during the year, the Company has earned profit of Rs. 9.16 Lakhs
as compared to loss incurred of Rs. 164.14/- in the previous year.

6. DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to Section 134(5) of the Act, the Board, to the best of their knowledge and based on the
information and explanations received from the management of your Company, confirm that:

(a) in the preparation of the annual accounts for the year ended March 31, 2024, the
applicable accounting standards had been followed along with proper explanation
relating to material departures;

(b) the directors had selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true and
fair view of the state of affairs of the company as at March 31, 2024 and of the profit of
the company for the year under review;

(c) the directors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of this Act for safeguarding the

assets of the company and for preventing and detecting fraud and other irregularities;

(d) the directors had prepared the annual accounts for the financial year on going concern
basis;

(e) proper internal financial controls are in place and are adequate and operating effectively;
and

(f) the directors had devised proper systems to ensure compliance with the provisions of
all applicable laws and that such systems were adequate and operating effectively.

7. BOARD EVALUATION

The provisions of section 134(3)(p) of the act read with rule 8(4) of the companies (accounts)
rules, 2014 for having formal self-annual evaluation by the board of directors are not applicable
to the company. Consequently; the requirement under the stated section with respect to
furnishing a statement indicating manner in which formal evaluation has been made by the board
of its own performance and that of its committees and individual directors do not apply to the
company.

8. RISKMANAGEMENT POLICY

Risk management is a continuous process across the organization designed to identify, assess and
frame a response to threats that affect the achievement of its objectives. The Company is aware
of the risks associated with its business. It regularly analyses and takes corrective actions for
managing / mitigating the same. The Company periodically reviews its process for identifying,
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minimizing and mitigating risks. The Board of Directors of the Company have framed a risk
management policy and same is being adhered to by the Company.

9. VIGIL MECHANISM / WHISTLE BLOWER POLICY

Pursuant to sections 177 (9) & (10) of the act read with relevant rules thereunder a vigil
mechanism/whistle blower policy provides a channel to the employees to report to the
management cases relating to unethical behavior, actual or suspected fraud or violation of the
company’s codes of conduct or ethics policy. The company has established a robust vigil
mechanism and adopted a whistle blower policy to provide the adequate safeguards against
victimization of employees and direct access to the Board Further, it is affirmed that no personnel
of the company have been denied access to the Board during the F.Y. 2023-2024.

10. PREVENTION OF SEXUAL HARASSMENT OF EMPLOYEE AT WORKPLACE

Pursuant to the provisions of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 (as amended) and relevant provisions of the Act, the
Company is committed to maintain the workplace free of discrimination, prejudice, gender bias,
or any form of harassment including sexual harassment at workplace and focused on creating
safe and healthy working environment, where every employee is treated with dignity.

The Company believes that ‘Prevention is better than cure’ and marching towards the same
vision, the Company has in place a policy on “Prevention, Prohibition and Redressal of Sexual
Harassment” at workplace and has complied with the provisions relating to the constitution of
Internal Complaints Committee which creates an awareness to prevent the sexual harassment at
workplace. No complaints on sexual harassment were received during the year FY 2023-2024.

11. AUDITORS

STATUTORY AUDITORS

At the Extra Ordinary General Meeting of members held on August 11, 2023, M/s Walker
Chandiok & Co LLP, Chartered Accountants, having Firm’s Registration No: 001076N/N500013
were appointed as the Statutory Auditors of your Company to fill up the casual vacancy caused
due to resignation of first auditor of the company, M/s Nahta Jain & Associates, Chartered
Accountants, having Firm'’s Registration No: 106801W, to hold the office till the conclusion of the
First Annual General Meeting (AGM) of the Company.

Further, in the First Annual General Meeting of the Company held on December 30, 2023, M/s
Walker Chandiok & Co LLP, Chartered Accountants, having Firm’s Registration No:
001076N/N500013 were re-appointed as the Statutory Auditor of the Company for the further
period of five years i.e., from the conclusion of first Annual General Meeting till the conclusion of
the Sixth Annual General Meeting of the Company to be held in year 2028.

The auditors have confirmed that they are not disqualified from continuing the office.
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The Independent Auditor’s Report on the Annual Audited Financial Statements of the Company
issued by M/s. Walker Chandiok & Co LLP, Chartered Accountants, Statutory Auditors of the
Company for the FY 2023-2024 has no audit qualifications, reservations, adverse remarks or
disclaimer. Also, the said Auditors have not reported any matter under Section 143(12) of the Act.

COST AUDITORS

In accordance with the provisions of Section 148 of the Act read with relevant Rules thereunder,
the Board of Directors at their meeting held on September 26, 2024 has appointed M/s. Dalwadi
& Associates, Cost Accountants, Ahmedabad (FRN:000338) to conduct the audit of Cost Records
of the Company for the FY 2024-2025. The consent of which along with a certificate confirming

their independence and arm'’s length relationship has been duly received by the Company from
the said Auditors.

The Ordinary Resolution seeking approval from the Members for ratification of remuneration to
be paid to the said Cost Auditors, forms a part of the Notice of this Annual General Meeting.

INTERNAL AUDITOR

In accordance with the provisions of Section 138 of the Companies Act, 2013 and rules made
thereunder, the Board of Directors of the Company at their meeting held on August 18, 2023 has

appointed M/s. MGB Advisors Private Limited as Internal Auditors for the financial year 2023-24
& 2024-25.

The required consent to act as the Internal Auditors of the Company for the FY 2023-24 & 2024-
2025 has been received by the Company from the said Internal Auditors, on terms & conditions

as mutually agreed upon between the Internal Auditors and the Board/Management of the
Company.

SECRETARIAL AUDITORS

In compliance with the provisions of section 204 of the act read with relevant rules thereunder,
the Board at their meeting held on March 19, 2024 appointed CS Virti Sanghvi (Membership No.
A58297 and COP No. 22277) as the secretarial auditor of the company and has conducted the
audit of secretarial records for the FY 2023-2024.

Secretarial Audit Report

The Secretarial Audit Report is annexed with the Board’s Report as “Annexure-A” and has no

secretarial audit qualifications, reservations, adverse remarks or disclaimer therein for the FY
2023-2024.

Further, the Board of Directors of the Company has re-appointed CS Virti Sanghvi, for conducting
audit of the secretarial records for the FY 2024-2025. The required consent to act as the
Secretarial Auditors of the Company has been received by the Company from CS Virti Sanghvi on
terms & conditions as mutually agreed upon between the Secretarial Auditors and the
Board/Management of the Company.




12. INTERNAL CONTROL SYSTEMS AND ADEQUACY OF INTERNAL FINANCIAL CONTROLS
WITH RESPECT TO THE FINANCIAL STATEMENTS

The Company has in place adequate internal control system (including Internal Financial Control
System) commensurate with the size of its operations to ensure the systematic and efficient
conduct of its business, including adherence to Company’s policies and procedures, the
safeguarding of its assets, the prevention and early detection of frauds and errors, the accuracy
and completeness of the accounting records and timely preparation of reliable financial
information. All operating parameters are monitored and controlled. Regular internal audits and
checks ensure that responsibilities are executed effectively. The system is improved and modified

continuously to meet with changes in business conditions, statutory and accounting
requirements.

During the Financial Year under review, the Company operates through ERP system and has
implemented adequate internal financial controls for achieving efficiency in operations, optimum
utilization of the Company’s resources, effective monitoring systems and compliance with laws
and regulations. During the F.Y. 2023-2024, no material or serious observation has been received

from either the Statutory Auditors or the Internal Auditors of the Company, citing inefficiency or
inadequacy of such controls.

13. REPORTING OF FRAUDS BY THE STATUTORY AUDITORS
Pursuantto Section 143(12) of the Act read with relevant Rules thereunder, there was no instance
of fraud during the Financial Year 2023-24, which were required by the Statutory Auditors to

report to the Board under Section 143(12) of Act and Rules framed thereunder.

14. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

As required under Section 134 (3) (m) of the Act read with Rule 8 of The Companies (Accounts)
Rules, 2014, particulars relating to conservation of Energy and Technology absorption are
separately provided in the annexure to the Directors’ Report as “Annexure - B”.

Foreign Exchange Earnings and Outgo:

Particulars FY 23-24
CURRENCY EURO/USD AMOUNT

Foreign Exchange Earnings - -
Foreign Exchange Outgo USD 3,20,24,367.00 2,70,36,87,055.19
EURO 3,23,046.00 2,95,30,480.00

15. STATEMENT FURNISHING EMPLOYEES’ REMUNERATION AND THEIR PARTICULARS

The furnishing of statement with respect to employees’ remuneration and their particulars as
specified under Rule 5(2) and (3) respectively of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 as amended, read with section 197 of the Act, are not
applicable.
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16. RELATED PARTY TRANSACTIONS

As part of Company’s philosophy of adhering to highest ethical standards, transparency and
accountability and in compliance to provisions of Section 188 of the Companies Act, 2013, all the
contracts/ arrangements/ transactions entered into by the Company with related parties were in
the ordinary course of business and on an arm’s length basis for the financial year under review.
As there are no material related party transactions thus a disclosure in Form AOC-2 in terms of
Section 134 of the Act read with Rule 8 of the Companies (Accounts) Rules, 2014 is not required.
The details of related party transaction for Financial Year under review are disclosed in Notes to
the Financial Statements.

17. INFORMATION OF SUBSIDIARY / WHOLLY OWNED SUBSIDIARY/ JOINT VENTURES /
ASSOCIATE COMPANIES

The Company does not have any Subsidiary, Joint Ventures or Associate Companies as at March
31,2024.

18. PERFORMANCE AND FINANCIAL POSITION OF EACH OF THE SUBSIDIARIES,

ASSOCIATES AND JOINT VENTURE COMPANIES INCLUDED IN THE CONSOLIDATED
FINANCIAL STATEMENTS

The Company does not have any Subsidiary, Joint Ventures or Associate Companies, hence
financial position of such concern(s) is not required to be included in the financial statements.

19. CHANGE IN THE NATURE OF BUSINESS, IF ANY

The management of the Company continued with its core business activities. There is no change
in the nature of business of the Company.

20. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL
POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE

FINANCIAL YEAR TO WHICH THE FINANCIAL STATEMENTS RELATE AND THE DATE OF
THE REPORT

There were no other material changes or commitments which affected the financial position of

the Company which have occurred between the end of the financial year and the date of this
Report.

21. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR
COURTS OR TRIBUNALS

No significant material orders have been passed by the Regulators or Courts or Tribunals

impacting the going concern status of the Company and its operations in future, during the year
under review.

22. DEPOSITS

During the year, the Company has not accepted, renewed or pending any deposits under Sections
73 and 74 of the Companies Act, 2013 read with relevant rules thereof.
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23.BOARD MEETINGS

The Board met thirty- six times during the financial year under review.

DATE OF BAROD NO. OF DIRECTOR AS ON NO. OF DIRECTOR
MEETING THE DATE OF BOARD PRESENT ON THE DATE
MEETING OF BOARD MEETING

April 03, 2023
April 07,2023
April 08, 2023
April 10, 2023
April 20, 2023
May 04, 2023
May 05, 2023
May 09, 2023
May 16, 2023
May 18, 2023
May 20, 2023
May 23, 2023
May 24, 2023
May 30, 2023
June 01, 2023
June 10, 2023
July 01, 2023
June 14, 2023
July 15,2023
July 17,2023
July 18, 2023
August 18, 2023
September 03, 2023
September 04, 2023
September 20, 2023
September 29, 2023
October 13, 2023
October 30, 2023
November 17, 2023
November 28, 2023
December 20, 2023
December 29, 2023
January 31, 2024
February 01, 2024
February 28, 2024
March 19, 2024

wlwlwlwlwlw|lwlwlw|lw|lw|lw|lwlwlwjwWW(WWW|W W W WW W W W W W W wwwiwiw
wWlwlwlwlwlwlw|lwlwlwjlwlw(wjwlwWWwwWwlwWWWwWWWWWWwWwwWwWwWw www|w(w

24. BOARD OF DIRECTORS

The Board of Directors of the Company is fully committed to provide the strategic direction
towards long-term success of the Company. They ensure long term sustainability, create value,
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delegate responsibilities, manage risks and ensure high quality governance to keep the Company
on the path of sustainable growth and development.

During the year under review, no changes took place in the Board of Directors of the Company.

25. KEY MANAGERIAL PERSONNEL

During the year, neither any Key Managerial Personnel was appointed nor has anyone resigned.
Provisions of section 203 of the Act read with rule 8 of the Companies (Appointment &

Remuneration of Managerial Personnel) Rules, 2014 were not applicable to the Company during
the year under review.

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

The observations of the Auditors, when read together with the relevant reports, notes to the
accounts and accounting policies are self-explanatory and do not call for any further comment.

27. SHARE CAPITAL

The Equity Share Capital of the Company as at March 31, 2024 is as follows:

Share Capital Structure (including Capital & No. of Shares)

Type of Capital No. of Shares | Face Value | Total Share Capital
(in Rs) (in Rs)

Authorized Share Capital 1,50,00,000 10 15,00,00,000

Issued, Paid Up and Subscribed Capital | 65,63,500 10 6,56,35,000

CHANGE IN CAPITAL STRUCTURE:

During the year under review, the following changes took place in the Authorised and Paid-up
Share Capital of your Company:

» Authorised Share Capital:

Particulars
(No. of Equity Shares /Preference Shares of FV
of Rs. 10 each) Date of Meeting | Type of Meeting

From To

- 10,000 Equity Shares 25/02/2022 On Incorporation

10,000 Equity Shares 50,00,000 Equity Shares 13/05/2022 Extra Ordinary
General Meeting
50,00,000 Equity Shares 1,50,00,000 Equity May 17, 2023 Extra Ordinary
Shares General Meeting
1,50,00,000 Equity 2,10,00,000 Equity June 30, 2024 Extra Ordinary
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Shares

Shares & 2,00,00,000
Preference Shares

General Meeting

» Issued, Subscribed & Paid-up Share Capital and Allotments:

Details of Equity Shares Issued and Allotted during the Financial Year 2023-2024

Sr.
No

Particulars of Allotment

Date of
Allotment

Number of
Shares

Face
Value

Total Allotment

Preferential Allotment/
Private Placement

07/04/2023

4,90,000

10

49,00,000

Preferential Allotment/
Private Placement

20/04/2023

5,00,000

10

50,00,000

Preferential ~ Allotment/
Private Placement

16/05/2023

5,75,000

10

57,50,000

Preferential ~ Allotment/
Private Placement

23/05/2023

5,80,000

10

58,00,000

Preferential  Allotment/
Private Placement

01/06/2023

4,40,000

10

44,00,000

Preferential  Allotment/
Private Placement

01/07/2023

4,28,500

10

42,85,000

Preferential  Allotment/
Private Placement

13/10/2023

5,90,000

10

59,00,000

Total

36,03,500

10

3,60,35,000

2023-2024 till the date of signing this report

Details of Equity Shares Issued and Allotted after completion of the Financial Year

Particulars of Allotment

Date of
Allotment

Number of
Shares

Face
Value

Total Allotment

Right Issue

27/06/2024

13,91,630

10

1,39,15,300

Bonus CCPS

07/08/2024

87,50,533

10

8,75,05,330

Right Issue including
Conversion of Loan

16/08/2024

1,02,94,118

10

10,29,41,180

Total

10

28. CORPORATE SOCIAL RESPONSIBILITY (“CSR")

The provisions relating to CSR are not applicable to the company.

29. DECLARATION BY INDEPENDENT DIRECTORS/ CREITERIA FOR APPOINTMENT OF ID,
FORMAL ANNUAL EVALUATION /FAMILIXATION PROGRAM FOR ID

The Provision relating to the Declaration of Independent Directors are not applicable to the
Company.

30. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186




The details of loans granted, guarantees given and investments made during the F.Y. 2023-2024
as covered under the above provisions are provided in the notes to the Financial Statements
which forms an integral part of this Annual Report.

31. EVALUATION OF BOARD PERFORMANCE

Provisions of Annual Evaluation of Board and its Committee is not applicable to the company
during the year under review.

32. AUDIT COMMITTEE

The Provisions related to the Audit Committee under Section 177 of the Companies Act, 2013 are
not applicable to the Company.

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

The provisions of Section 178(1) relating to constitution of nomination and remuneration
committee are not applicable to the company and hence the company has not devised any policy
relating to appointment of directors, payment of managerial remuneration, directors’
qualifications, positive attributes, independence of Directors and other related matters as
provided under Section 178(3) of the Companies Act, 2013. The management, however, ensures
that appointment of Directors and their remuneration if any, are decided in the best interest of
stakeholders as well in alignment with the prevailing industry trend.

34. INVESTOR EDUCATION AND PROTECTION FUND (“IEPF”)

Pursuant to Section 124 and 125 of the Companies Act, 2013, read with Investor Education and
Protection Fund Authority (Accounting Audit, Transfer and Refund) Rules, 2016 ('[EPF Rules'),
as amended from time to time, the amount of dividend remaining unpaid or unclaimed for a
period of seven years shall be transferred to the Investor Education and Protection Fund (IEPF).

During the year under review, no amount was due for transfer to IEPF in accordance with Section
125 of the Companies Act, 2013.

35. DETAILS OF SETTLEMENT DONE WITH BANKS OR FINANCIAL INSTITUTIONS

In absence of Company having any ‘one-time settlement’ either from bank or financial institution
during the period under review; the requirement stated in sub-rule (5)(xii) of rule 8 of the

Companies (Accounts) Rules, 2014 pertaining to furnishing details of differential valuation etc. is
not applicable.

36. ADHERENCE TO STATUTORY COMPLIANCES

During the FY 2023-2024, the Company had complied with all the applicable statutory
compliances of the Act and Secretarial Standards issued by ICSI and other laws, provisions and
Acts as may be applicable to the Company from time to time

37. MAINTENANCE OF COST RECORDS

In compliance with the provisions of Section 148(1) of the Act read with relevant rules
thereunder, the Company ensures the preparation and maintenance of cost records of the
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Company on annual basis, the cost audit of which will be carried by the Cost Accountants of the
Company, M/s. Dalwadi & Associates, Ahmedabad.

38. APPLICATION UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016

During FY 2023-2024, your Company has neither made any application nor were any proceedings

initiated /pending against the Company under the Insolvency and Bankruptcy Code, 2016 as at
the year ended on 31st March, 2024.

39. ACKNOWLEDGEMENTS & APPRECIATION

The Board expresses their sincere acknowledgement and appreciation to the Banks, Financial
Institutions, Central and State Governments, Ministry of Corporate Affairs, Statutory and other
Regulatory Authorities for their invaluable support, collaboration, and contributions towards the
success and growth of the Company.

The Board also places on record their sincere gratitude and appreciation to the Management,
Directors, its valued customers, Business Associates, Consultants, vendors, service providers,
shareholders, investors and all the stakeholders for their persistent faith, unstinted commitment,
co-operation and support.

Further, the Board of Directors extends heartfelt gratitude and appreciation to all employees for
their dedication, hard work, and commitment to the Company’s goals. Their efforts are integral
to our achievements and growth, and we value their contributions immensely.

As the Company is approaching the new FY 2024-2025 it is confident that it will be able to

overcome all the challenges that come its way.

For and on behalf of Board of Directors
Grew Energy Private Limited

@/

Brijmohan D. Chiripal Vinay Thadani
Director Director
DIN: 00290426 Sy DIN: 09516173

Date: September 26, 2024
Place: Ahmedabad




Annexure-A

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEARENDED 31.03.2024

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No. 9 of the
Companies (Appointment and Remuneration Personnel) Rules, 2014]

To,
The Members,
GREW ENERGY PRIVATE LIMITED

I have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by GREW ENERGY PRIVATE
LIMITED (hereinafter called the company), holding CIN U40108GJ2022PTC129655.
Secretarial Audit was conducted in a manner that provided me a reasonable basis for

evaluating the corporate conducts/statutory compliances and expressing my opinion
thereon.

Based on my verification of the Company’s books, papers, minute books, forms and
returns filed and other records maintained by the company and also the information
provided by theCompany, its officers, agents and authorized representatives during the
conduct of secretarialaidit, | hereby report that in my opinion, the company has, during
the audit period covering the financial year ended on March, 2024 complied with the
statutory provisions listed hereunder and also that the Company has proper Board-

processes and compliance-mechanismin place to the extent, in the manner and subject to
the reporting made hereinafter:

[ have examined the books, papers, minute books, forms and returns filed and other
records maintained by GREW ENERGY PRIVATE LIMITED for the financial year ended
on March, 2024 according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(i) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made
thereunder - Not Applicable.

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder -
Not Applicable.

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunderto the extent of Foreign Direct Investment, Overseas Direct Investment and
External Commercial Borrowings - Not Applicable

(v) The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 (‘SEBI Act’):-

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
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Takeovers) Regulations, 2011 - Not Applicable.

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015 - Not Applicable.

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements)Regulations, 2018 - Not Applicable.

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021; - Not Applicable.

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021- Not Applicable.

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share

Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with
client - Not Applicable.

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2021 -Not Applicable; and

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations,
2018 - NotApplicable.

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 - Not Applicable

[ have also examined compliance with the applicable clauses of the following:

(j) Secretarial Standards issued by The Institute of Company Secretaries of India.

(ii) The Listing Agreements entered into by the Company with Stock Exchange(s),
if applicable- Not Applicable.

During the period under review the Company has complied with the provisions of the
Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above.

I further report that

The Board of Directors of the Company is duly constituted with proper balance of
Directors. There were no Independent Directors in the Company for the period under

review. There were no changes in the composition of the Board of Directors during the
period under review.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and
detailednotes on agenda were sent at least seven days in advance, and a system exists
for seeking and obtaining further information and clarifications on the agenda items
before the meeting and for meaningful participation at the meeting.

Majority decision is carried through while the dissenting members’ views are captured
and recorded as part of the minutes. If any.
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I further report that there are adequate systems and processes in the company
commensuratewith the size and operations of the company to monitor and ensure
compliance with applicable laws, rules, regulations and guidelines.

I further report that during the audit period the company has not entered into any
significantmaterial transaction impacting the business or operations of the Company.

Note: A compounding application was submitted to the Foreign Exchange Department,
Reserve Bank of India, Ahmedabad, on April 20, 2024, for contraventions under the Foreign
Exchange Management Act, 1999 (FEMA, 1999) and its regulations. The company delayed
in refund of excess share application money (31,816), but upon receiving notice, it complied
with the order. A compounding and discharge order was subsequently received.

Sd/-

Name of Practicing CS: Virti Sanghvi
ACS No.: 58297

CP No.:22277

Peer Review No.: 4375/2023
UDIN: A058297F001150841

Place: Indore
Date-05.09.2024




Annexure-B

Information under Section 134(3)(m) of the Companies Act, 2013 read with rule 8(3) of
the Companies (Accounts) Rules, 2014 and forming part of the Report of the Directors

(a) CONSERVATION OF ENERGY

The Company considers energy management as the proactive and systematic monitoring, control
and optimizing the energy consumptions as one of the crucial components aiming to uphold a
responsible business strategy. By integrating energy management into our business strategy, the
Company not only enhances its financial performance but also fulfils its environmental and social
responsibilities, positioning itself as a leader in sustainability and responsible corporate
citizenship. Its objective is to continually increase the efficacy of performance of conservation of
energy throughout the organization, consolidate these improvements, and move on to the next

level. The steps taken by the Company which contributes towards conservation of energy are
mentioned below:

i) the steps taken or impact on conservation of energy:

The Company strives and makes conscious efforts to reduce its energy consumption throughout
all levels of business operations of the Company which are not energy intensive with all possible

measures taken on regular basis for conservation of energy during year; the brief of which is listed
below:

Constant efforts in conservation measures and increasing awareness of energy
management and conservational steps for adoption of same at its corporate Office &
factory premises amongst employees with a planned preventive maintenance and
rationalization of usage of electricity which have enabled further savings going forward;

Regular monitoring of temperature inside the office premises and controlling the Air
Conditioning system;

Usage of new technology machineries for energy conservation;

Preventive and proactive measures taken for maintenance of machines on regular basis
to optimize energy usage and available time of machines;

Effective and efficient usage of the LEDs lights at office spaces and Factory premises
instead of conventional lights to conserve energy;

The company has upgraded its solar rooftop installation plan, expanding capacity from 3
MW to 6 MW at its factory. This enhancement aims to triple the use of renewable energy,
reducing reliance on non-renewable sources by 300%.




7. Improved insulation has been implemented to maintain consistent temperatures, leading
to a significant reduction in power consumption. Also, we have applied high-grade epoxy
flooring, leveraging its high reflectivity to reduce lighting requirements and enhance
energy efficiency.

ii) the steps taken by the company for utilizing alternate sources of energy

Your Company is already engaged in solar module manufacturing industry, contributing to the
growth of renewable energy and promoting eco-friendly power generation.

iii) the capital investment on energy conservation Equipment

During the year under review, the Company made significant investment of Rs. 4.41 lakhs towards
solar rooftop installations.

(b) TECHNOLOGY ABSORPTION
i)  EFFORTS MADE TOWARDS TECHNOLOGY ABSORPTION:

The Company is committed towards ‘technology driven innovation’ by constantly focusing on the
latest technology trends and planning to adopt those upgraded technologies for its advanced
development by planning to take several initiatives to make its employees updated with the
recent changes and technological developments as may be available into market from time to time
in their respective field viz. Banking/ Finance/Accounts/Marketing/Secretarial etc.

We have been experimenting with our value engineering approach to make our projects more

economically viable to improve efficiency, plant availability and output and, as a result,
profitability.

We have an experience in house technology design and engineering team which constantly
evaluates the technological advancements in major products of solar modules.

ii) BENEFITS DERIVED LIKE PRODUCT IMPROVEMENT, COST REDUCTION, PRODUCT
DEVELOPMENT OR IMPORT SUBSTITUTION

1. The usage of ERP software system has resulted into efficient use of Accounting Operation
Systems and effective synchronization between the various concerned departments of the

Company;

2. Reduced costs and optimized solar module efficiency, enhancing product availability.

iii) THE DETAILS OF IMPORTED TECHNOLOGY (IMPORTED DURING THE LAST THREE
YEARS RECKONED FROM THE BEGINNING OF THE FINANCIAL YEAR):




(a) Technology Imported The technology to manufacture Solar
modules has been imported from Yingkou
Jinchen, China
(b) Year of Import 2023-2024
(c) Has technology been fully Yes, fully absorbed
absorbed
(d) If not fully absorbed, areas where Not Applicable
this has not taken place, reasons
therefore and future plan of action.

iv) EXPENDITURE INCURRED ON RESEARCH AND DEVELOPMENT;

The Company has not incurred any specific expenditure on Research & Development during the
FY 2023-2024.

For and on behalf of Board of Directors
Grew Energy Private Limited

Brijmohan D. Chiripal Vinay Thadani
Director Director
DIN: 00290426 DIN: 09516173

Date: September 26, 2024
Place: Ahmedabad
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CORPORATE INFORMATION

3rd ANNUAL REPORT
FINANCIAL YEAR - 2024-2025

GREW ENERGY PRIVATE LIMITED
CIN: U40108GJ2022PTC129655

Registered Office: Shanti Corporate House, Near Hira Rupa Hall
Bopal-Ambli Road, Bopal, Ahmedabad-380058
Gujarat, India

Board of Directors

Brijmohan Devkinandan Chiripal
(Director)

Vinay Thadani
(Whole Time Director & CEO)
Sankar Ray

(Director)

Company Secretary
Radhika Mundra

Statutory Auditors
Walker Chandiok & Co LLP

(Chartered Accountants)
FRN:-001076N/N500013
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September 06, 2025

Dear Members / Directors / Auditors,

You are cordially invited to attend the 3rd Annual General Meeting (the ‘AGM’) of the members of
Grew Energy Private Limited (the Company’) scheduled on Tuesday, September 30, 2025, at
02:30 p.m. at Shanti Corporate House, Near Hira Rupa Hall, Bopal-Ambli Road, Bopal,
Ahmedabad-380058, Gujarat.

The Notice of the meeting, containing the business to be transacted, is enclosed.

Thanking You,

For, Grew Energy Private Limited

B/

(Brijmohan Devkinandan Chiripal)
Director
DIN: 00290426

Address: Shanti Corporate House, Near Hira Rupa Hall,
Bopal-Ambli Road, Bopal, Ahmedabad-380058

GREW ENERGY PRIVATE LIMITED CIN-U40108GJ2022PTC129655
Regd. Office: Shanti Corporate House, CJ Marg, Near Hira Rupa Hall, Bopal Ambli Road, Ahmedabad, Gujarat-380058, India

e +91 27174 96217 @ cs@thegrewsolar.com (For Secretarial) @ info@thegrewsolar.com (For General) www.thegrewsolar.com
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NOTICE OF THIRD ANNUAL GENERAL MEETING

Notice is hereby given that the 31 Annual General Meeting of the Members of Grew Energy Private
Limited (“The Company”) will be held on Tuesday, September 30, 2025, at 02:30 p.m. at Shanti

Corporate House, Near Hira Rupa Hall, Bopal-Ambli Road, Bopal, Ahmedabad - 380058, Gujarat
to transact the following business: -

ORDINARY BUSINESS

1. To receive, consider and adopt the Audited Standalone Financial Statements of the Company
for the Financial Year ended on March 31, 2025, together with the Report of the Board of
Directors and Report of the Statutory Auditors thereon.

To consider and if thought fit, to pass with or without modification(s) the following resolution
as an Ordinary Resolution:

“RESOLVED THAT the audited Standalone Financial Statements for the year ended March 31,

2025, be and are hereby approved and that Board Report thereof as presented to the meeting
be and are hereby adopted.”

SPECIAL BUSINESS:

2. To consider ratification of remuneration of Cost Auditors of the Company for the FY 2025-
2026:

To consider and if thought fit, to pass the following resolution, with or without
modification(s), as Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions,
if any, of the Companies Act, 2013 and the Companies (Audit and Auditors) Rules, 2014
(including any statutory modification(s) or re-enactment(s) thereof, for the time being in
force), the remuneration payable to M/s. Dalwadi & Associates, Cost Accountants,
Ahmedabad (FRN:000338) Cost Auditors of the Company; as approved and appointed by the
Board of Directors of the Company to conduct the audit of the Cost Records of the Company
for the Financial Year 2025-2026; amounting to Rs. 1,75,000/- (Rupees One Lakh Seventy-
Five Thousand only) (excluding taxes and other out-of-pocket expenses incurred by the said
Auditor) be and is hereby ratified and confirmed.

GREW ENERGY PRIVATE LIMITED CIN-U40108GJ2022PTC129655
Regd. Office: Shanti Corporate House, CJ Marg, Near Hira Rupa Hall, Bopal Ambli Road, Ahmedabad, Gujarat-380058, India

e +91 27174 96217 @ cs@thegrewsolar.com (For Secretarial) @ info@thegrewsolar.com (For General) www.thegrewsolar.com
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RESOLVED FURTHER THAT any Director of the Company be and is hereby severally
authorised for and on behalf of the Company to do all such acts, deeds, matters and things as
may be necessary, proper, expedient or incidental to give effect to this resolution.”

For, Grew Energy Private Limited

(Brijmohan Devkinandan Chiripal)
Director
DIN: 00290426

Address: Shanti Corporate House, Near Hira Rupa Hall,
Bopal-Ambli Road, Bopal, Ahmedabad-380058

Place: Ahmedabad
Date: September 01, 2025

GREW ENERGY PRIVATE LIMITED CIN-U40108GJ2022PTC129655
Regd. Office: Shanti Corporate House, CJ Marg, Near Hira Rupa Hall, Bopal Ambli Road, Ahmedabad, Gujarat-380058, India

e +91 27174 96217 @ cs@thegrewsolar.com (For Secretarial) @ info@thegrewsolar.com (For General) www.thegrewsolar.com
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Notes:

1. Explanatory Statement as required under Section 102(1) of the Companies Act, 2013,
relating to the Special Business to be transacted at the Meeting is attached herewith
as Annexure |.

2. A member entitled to attend and vote at the Annual general Meeting (hereinafter
known “the Meeting”) is entitled to appoint a proxy to attend and vote on poll instead
of himself / herself. The proxy need not be a member of the Company. Proxy form
pursuant to section 105(6) of the companies act, 2013 is attached herewith as
Annexure 1.

3. The enclosed proxy form if intended to use, it should be deposited duly filled up at the
registered office of the Company not less than forty-eight hours before the
commencement of the Meeting. Members are also requested to share the scanned

A person can act as a proxy on behalf of members not exceeding fifty and holding in
the aggregate not more than ten percent of the total share capital of the company
carrying voting rights. A member holding more than ten percent of the total share
capital of the company carrying voting rights may appoint a single person as proxy
and such person shall not act as a proxy for any other person or shareholder.

4. During the period beginning 24 hours before the time fixed for the commencement of
the meeting and ending with the conclusion of the meeting, a member would be
entitled to inspect the proxies lodged at any time during the business hours of the
Company, provided that not less than three days of notice in writing is given to the
Company.

5. The Register of Directors and their Shareholding, maintained u/s 170 of
the Companies Act, 2013 and Register of Contracts or Arrangements in which
Directors are interested maintained u/s 189 of the Companies Act, 2013 and all other
documents referred to in the notice of AGM and explanatory statement, will be
available for inspection by the members of the Company at Registered office of the
Company during business hours 10:00 A.M. to 06:00 P.M. (except Saturday and
Sunday) up to the date of Annual General Meeting and will also be available during
the Annual General Meeting.

GREW ENERGY PRIVATE LIMITED CIN-U40108GJ2022PTC129655
Regd. Office: Shanti Corporate House, CJ Marg, Near Hira Rupa Hall, Bopal Ambli Road, Ahmedabad, Gujarat-380058, India

e +91 27174 96217 @ cs@thegrewsolar.com (For Secretarial) @ info@thegrewsolar.com (For General) www.thegrewsolar.com
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6. Attendance slips duly signed by the shareholders to be submitted at the meeting as
per clause 1.2.10 of the secretarial standard on general meeting. The format has been
attached herewith as annexure I11.

T Corporate members intending to send their authorised representatives to attend the
meeting are advised to send a duly certified copy of the Board Resolution authorizing
their representative to attend and vote at the meeting.

8. Route map to reach to the venue of the meeting is attached herewith as annexure 1V.
9. Printed copies of the balance sheet, profit & loss account, the board’s report, the

auditors’ report and every other document required by law to be annexed or attached
to the balance sheet for the financial year 2024-2025 are enclosed.

GREW ENERGY PRIVATE LIMITED CIN-U40108GJ2022PTC129655
Regd. Office: Shanti Corporate House, CJ Marg, Near Hira Rupa Hall, Bopal Ambli Road, Ahmedabad, Gujarat-380058, India

e +91 27174 96217 @ cs@thegrewsolar.com (For Secretarial) @ info@thegrewsolar.com (For General) www.thegrewsolar.com
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ANNEXURE I

EXPLANATORY STATEMENT

EXPLANATORY STATEMENT PURSUANT TO PROVISIONS OF SECTION 102 OF THE
COMPANIES ACT, 2013

Item No.2: To consider ratification of remuneration of Cost Auditors of the Company for
the FY 2025-2026

The Board of Directors at their meeting held on May 20, 2025, has approved the appointment and
remuneration of M/s. Dalwadi & Associates, Cost Accountants, Ahmedabad (FRN:000338) as Cost
Auditors to conduct the cost audit of the cost records to be maintained by the Company for the
Financial Year 2025-2026 at a remuneration of Rs. 1,75,000/- (Rupees One Lakh and Seventy-
Five Thousand Only) excluding all applicable taxes and other out-of-pocket expenses incurred by
them in connection with the aforesaid audit, in accordance with provisions of Section 148 of the
Act read with the Companies (Audit and Auditors) Rules, 2014.The remuneration payable to the
Cost Auditors has to be ratified and confirmed by the Shareholders of the Company.

Accordingly, consent of the Members is sought for passing an Ordinary Resolution as set out in
Item No. 02 of the Notice of 3rd AGM, in relation to the ratification of remuneration payable to
said Cost Auditors of the Company for FY 2025-2026.

None of the Directors or Key Managerial Personnel or their relative(s) is / are in any way
concerned or interested, in passing of the above-mentioned resolution except to the extent of
their directorships and shareholding in the Company (if any).

The Board of Directors recommends the Ordinary Resolution as set out in Item No. 02 of the
Notice for approval by the members.

For, Grew Energy Private Limited

W& 3= (Brijmohan Devkinandan Chiripal)
; Director
DIN: 00290426

Address: Shanti Corporate House, Near Hira Rupa Hall,
Bopal-Ambli Road, Bopal, Ahmedabad-380058

Place: Ahmedabad
Date: September 01, 2025

GREW ENERGY PRIVATE LIMITED CIN-U40108GJ2022PTC129655
Regd. Office: Shanti Corporate House, CJ Marg, Near Hira Rupa Hall, Bopal Ambli Road, Ahnmedabad, Gujarat-380058, India

e +91 27174 96217 @ cs@thegrewsolar.com (For Secretarial) @ info@thegrewsolar.com (For General) www.thegrewsolar.com
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FORM NO. MGT-11
PROXY FORM

(Pursuant to Section 105 (6) of the Companies Act 2013 and rule 19 (3) of the Companies
(Management and Administration Rules 2014))

CIN

U40108GJ2022PTC129655

Name of the Company

Grew Energy Private Limited

Registered Office

Shanti Corporate House, Near Hira Rupa Hall, Bopal-Ambli
Road, Bopal, Ahmedabad, Gujarat - 380058

Name of the Member

Registered address

E-mail Id

Folio No./Client Id

DPID

[/We, being the member(s) of
hereby appoint

( ) shares of the above named Company,

Name

Address

1 | Email ID

Signature

Or failing him /her:

Name

Address

Email ID

Signature




Or failing him /her:

Name

Address

Email ID

Signature

As my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the Annual
General Meeting of the Company, to be held on Tuesday, September 30, 2025, at 02:30 p.m. at
Shanti Corporate House, Near Hira Rupa Hall, Bopal-Ambli Road, Bopal-Ahmedabad-380058 and
at any adjournment thereof in respect of such resolutions as are indicated below:

S No Resolutions Vote
For Against

1 To receive, consider and adopt the Audited
Standalone Financial Statements of the Company for
the Financial Year ended on March 31, 2025, together
with the Report of the Board of Directors and Report
of the Statutory Auditors thereon.

2 2To consider ratification of remuneration of Cost
Auditors of the Company for the FY 2025-2026.

Signed this day of 2025 Affix
Revenue
Stamp of

Signature of shareholder: ____ Re.1/-

Signature of Proxy holder(s) :

Notes:

1.

This form of proxy in order to be effective should be duly completed and deposited at the
registered office of the Company, within the prescribed timelines under the standards before the
commencement of the Annual General Meeting and the members are also requested to share the
scanned copy of the form at cs@grew.one within the given period of time.

. If a company receives multiple Proxies for the same holdings of a Member, the Proxy which is

dated last shall be considered valid; if they are not dated or bear the same date without specific
mention of time, all such multiple Proxies shall be treated as invalid.

Appointing a proxy does not prevent a member from attending the meeting in person if he so
wishes.

The Proxy should carry its identity proof.



ANNEXURE - 111

ATTENDANCE SLIP
CIN U40108GJ2022PTC129655
Name of the Company Grew Energy Private Limited
Registered Office Shanti Corporate House, Near Hira Rupa Hall, Bopal-Ambli
Road, Bopal, Ahmedabad, Gujarat - 380058
ANNUAL GENERAL MEETING
S.No. | Particulars Details
1. Full Name and Registered

Address of the Member /Proxy

2. DP ID Client No./ Folio No. of the
member
3. No. of Equity Shares held

I/ We, being the Registered Shareholder / Proxy/ Authorised Representative, of the Company
hereby record my / our presence at the Annual General Meeting of the Company being held on
Tuesday, September 30, 2025, at 02:30 p.m. at Shanti Corporate House, Near Hira Rupa Hall,
Bopal-Ambli Road, Bopal-Ahmedabad-380058.

Name of the Member/Proxy Signature of Member/Proxy

*Strike off whichever is not relevant

Note 1: Members are requested to bring their copy of the attendance slip at the Extraordinary
General Meeting.



ANNEXURE - IV

ROUTE MAP TO THE VENUE OF THE EGM

Venue: Shanti Corporate House, Near Hira Rupa Hall, Bopal-Ambli Road, Bopal-Ahmedabad-
380058.

Landmark: Hira Rupa Hall

Route Map: The & mark indicates the venue of the EGM.
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Walker Chandiok & Co LLP

Walker Chandiok & Co LLP

16th Floor, Tower I,

One International Center,
S B Marg, Prabhadevi (W),
Mumbai - 400 013
Maharashtra, India

Independent Auditor's Report V401 A5 oes 20l

To the Members of Grew Energy Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Grew Energy Private Limited (‘the Company’),
which comprise the Balance Sheet as at 31 March 2025, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Cash Flow and the Statement of Changes in Equity for the year
then ended, and notes to the financial statements, including material accounting policy information and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (‘the Act’) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards ('Ind AS’) specified
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 2025,
and its profit (including other comprehensive income), its cash flows and the changes in equity for the year
ended on that date.

Basis for Opinion

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

Information other than the Financial Statements and Auditor’s Report thereon

The Company's Board of Directors are responsible for the other information. The other information comprises
the information included in the Director's Report, but does not include the financial statements and our
auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility s to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

The Director's Report is not made available to us at the date of
report in this regard.

is auditor's report. We have nothing to

Chartered Accomntanis Walker Chandiok & Co LLP [s registered
with [imited lisbility with identification
Offices in Ahr bad, £ Chandigarh, Chennal, Deheadun, Goa, Gurugram, Hyderabad, Indore, Kochi, Kolkata, Mumiai, number AAG-2085 and has its registered
New Delhl, Noida and Pune office al L41, Connaught Circus, Outer

Circle, New Dalhi, 110001, India




Grew Energy Private Limited
Independent Auditor’s Report on the Audit of the Financial Statements

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

The accompanying financial statements have been approved by the Company's Board of Directors. The
Company's Board of Directors are responsible for the matters stated in section 134(5) of the Act with respect
to the preparation and presentation of these financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, changes in equity and cash flows of
the Company in accordance with the Ind AS specified under section 133 of the Act and other accounting
principles generally accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

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

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the Act we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Act we are also responsible for
expressing our opinion on whether the Company has adequate internal financial controls with reference
to financial statements in place and the operating effectiveness of such controls;

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;

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

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation; and

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

Report on Other Legal and Regulatory Requirements

Based on our audit, we report that the provisions of section 197 read with Schedule V to the Act are not
applicable to the Company since the Company is not a public company as defined under section 2(71) of
the Act. Accordingly, reporting under section 197(16) is not applicable.

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

Further to our comments in Annexure A, as required by section 143(3) of the Act based on our audit, we
report, to the extent applicable, that:

a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purpose of our audit of the accompanying financial statements;

b) Except for the matters stated in paragraph 12(h)(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended)}, in our opinion, proper books of account
as required by law have been kept by the Company so far as it appears from our examination of those
books;

c) The financial statements dealt with by this report are in agreement with the books of account;

d) Inour opinion, the aforesaid financial statements comply with Ind AS specified under section 133 of the
Act;

e) Onthe basis of the written representations received from the directors and taken on record by the Board
of Directors, none of the directors is disqualified as on 31 March 2025 from being appointed as a director
in terms of section 164(2) of the Act;

f)y The qualification relating to the maintenance of accounts and other matters connected therewith are as
stated in paragraph 12(b) above on reporting under section 143(3)(b) of the Act and paragraph 12(h)(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended);

g) With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company as on 31 March 2025 and the operating effectiveness of such controls, refer to our
separate report in Annexure B wherein we have expressed an unmodified opinion; and

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

i. The Company does not have any pending litigation which would impact its financial position as at
31 March 2025.;

ii. The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses as at 31 March 2025.;

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2025;
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a. The management has represented that, to the best of its knowledge and belief, as
disclosed in note 49 to the financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or securities premium or any other
sources or kind of funds) by the Company to or in any person(s) or entity(ies), including
foreign entities (‘the intermediaries’), with the understanding, whether recorded in
writing or otherwise, that the intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Company (‘the Ultimate Beneficiaries’) or provide any guarantee, security or the
like on behalf the Ultimate Beneficiaries;

b. The management has represented that, to the best of its knowledge and belief, as
disclosed in note 49 to the financial statements, no funds have been received by the
Company from any person(s) or entity(ies), including foreign entities (‘the Funding
Parties’), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (‘Ultimate
Beneficiaries’) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

c. Based on such audit procedures performed as considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe
that the management representations under sub-clauses (a) and (b) above contain any
material misstatement.

v. The Company has not declared or paid any dividend during the year ended 31 March 2025

vi.  As stated in note 53 to the financial statements and based on our examination which included
test checks, the Company, in respect of financial year commencing on 1 April 2024, has used
an accounting software for maintaining its books of account which has a feature of recording
audit trail (edit log) facility and the same has been operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our audit we did not come
across any instance of audit trail feature being tampered with. Furthermore, the audit trail has
been preserved by the Company as per the statutory requirements for record retention.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

Qo

Yashwant M. Jain

Partner

Membership No.: 118782
UDIN: 25118782BMOEMO6785

Place: Mumbai
Date: 1 July 2025
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Independent Auditor’s Report on the Audit of the Financial Statements

Annexure A referred to in paragraph 12 of the Independent Auditor's Report of even date to the
members of Grew Energy Private Limited on the financial statements for the year ended 31 March 2025

L
Grew Energy Private Limited

In terms of the information and explanations sought by us and given by the Company and the books of account
| and records examined by us in the normal course of audit, and to the best of our knowledge and belief, we
report that:

(i)

\
(iD
\

(a) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of property, plant and equipment, capital work-in-progress, and relevant
details of right-of-use assets.

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

(b) The property, plant and equipment, capital work-in-progress, and relevant details of right-of-
use assets have been physically verified by the management during the year and no material
discrepancies were noticed on such verification. In our opinion, the frequency of physical
verification programme adopted by the Company, is reasonable having regard to the size of the
Company and the nature of its assets.

(c) The title deeds of all the immovable properties held by the Company (other than properties
where the Company is the lessee and the lease agreements are duly executed in favour of the
lessee), disclosed in Note 3 to the financial statements, are held in the name of the Company.

(d) The Company has adopted cost model for its Property, Plant and Equipment (including right-
of-use assets) and intangible assets. Accordingly, reporting under clause 3(i)(d) of the Order is
not applicable to the Company.

(e) No proceedings have been initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended) and
rules made thereunder.

(a) The management has conducted physical verification of inventory at reasonable intervals
during the year, except for goods-in-transit. In our opinion, the coverage and procedure of such
verification by the management is appropriate and no discrepancies of 10% or more in the
aggregate for each class of inventory were noticed as compared to book records and in respect
of goods-in-transit, these have been confirmed from corresponding receipt and/or dispatch
inventory records.

(b) As disclosed in Note 49 to the financial statements, the Company has been sanctioned a working
capital limit in excess of Rs. 500 Lakhs by banks based on the security of current assets. The quarterly
statements, in respect of the working capital limits have been filed by the Company with such banks
and such statements are in agreement with the books of account of the Company for the respective
periods, which were not subject to audit/review.

The Company has not granted any loans or advances in the nature of loans to companies,
firms, limited liability partnerships during the year. Further, the Company has made investments
in, provided guarantee or security to companies, or any other parties during the year, in respect
of which:

(a) The Company has provided guarantee to Others during the year as per details given below:

Particulars Guarantees

Aggregate amount provided during the year (Rs. in lakhs):
- Others 17,060.06

Balance outstanding as at balance sheet date (Rs. in lakhs):

- Others PN 16,229.75
4
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(b) The Company has not given any security or granted any loans or advances in the nature of
loans during the year. However, the Company has made investment in one entity amounting to
Rs. 0.01 Lakhs (year-end balance Rs. 0.01 lakhs) and the company has provided bank
guarantee to five entities, aggregating to Rs. 17,060.06 Lakhs during the year (year end balance
Rs. 16,229.75 Lakhs) and in our opinion, and according to the information and explanations
given to us, such investments made are, prima facie, not prejudicial to the interest of the
Company.

(c) The Company does not have any outstanding loans and advances in the nature of loans at the
beginning of the current year nor has granted any loans or advances in the nature of loans
during the year. Accordingly, reporting under clauses 3(iii)(c), 3(iii)(d), 3(iii}(e) and 3(iii)(f) of
the Order is not applicable to the Company.

(iv) In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of sections 185 and 186 of the Act in respect of loans and investments
made and guarantees and security provided by it, as applicable.

(v) In our opinion, and according to the information and explanations given to us, the Company has not
accepted any deposits or there are no amounts which have been deemed to be deposits within the
meaning of sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as
amended). Accordingly, reporting under clause 3(v) of the Order is not applicable to the Company.

(vi)  The Central Government has specified maintenance of cost records under sub-section (1) of
section 148 of the Act in respect of the products of the Company. We have broadly reviewed the
books of account maintained by the Company pursuant to the rules made by the Central
Government for the maintenance of cost records and are of the opinion that, prima facie, the
prescribed accounts and records have been made and maintained. However, we have not made
a detailed examination of the cost records with a view to determine whether they are accurate or
complete.

(vii)(@) In our opinion and according to the information and explanations given to us, undisputed statutory
dues including goods and services tax, provident fund, employees’ state insurance, income-tax, sales-
tax, service tax, duty of customs, duty of excise, value added tax, cess and other material statutory
dues, as applicable, have generally been regularly deposited with the appropriate authorities by the
Company, though there have been slight delays in a few cases. Further, no undisputed amounts
payable in respect thereof were outstanding at the year-end for a period of more than six months from
the date they became payable.

(b) According to the information and explanations given to us, we report that there are no statutory
dues referred to in subclause (a) above that have not been deposited with the appropriate
authorities on account of any dispute.

(viii)  According to the information and explanations given to us, we report that no transactions were
surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961 (43 of 1961) which have not been previously recorded in the books of accounts.

(ix) (a) Inour opinion and according to the information and explanations given to us, the Company has not
defaulted in repayment of its loans or borrowings or in the payment of interest thereon to any lender.

(b) According to the information and explanations given to us including representation received from
the management of the Company, and on the basis of our audit procedures, we report that the
Company has not been declared a willful defaulter by any bank or financial institution or
government or any government authority.

(c) In our opinion and according to the information and explanations given to us, money raised by
way of term loans were applied for the purposes for which these were obtained.
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(d) In our opinion and according to the information and explanations given to us, and on an overall
examination of the financial statements of the Company, funds raised by the Company on short term
basis have, prima facie, not been utilised for long term purposes.

(e) According to the information and explanations given to us, we report that the Company does not have
any subsidiaries, associates or joint ventures. Accordingly, reporting under clause 3(ix)(e) and clause
3(ix)(f) of the Order is not applicable to the Company.

(x) (a) The Company has not raised any money by way of initial public offer or further public offer (including
debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not
applicable to the Company.

(b) During the year, the Company has made preferential allotment of shares. In our opinion and
according to the information and explanations given to us, the Company has complied with the
requirements of section 42 and section 62 of the Act and the rules framed thereunder with
respect to the same. Further, the amounts so raised have been utilised by the Company for the
purposes for which these funds were raised.

(xi) (a) To the best of our knowledge and according to the information and explanations given to us, no fraud
by the Company or no fraud on the Company has been noticed or reported during the period covered
by our audit.

(b) According to the information and explanations given to us including the representation made to us by
the management of the Company, no report under sub-section 12 of section 143 of the Act has been
filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014, with the Central Government for the period covered by our audit.

(c) According to the information and explanations given to us including the representation made to us by
the management of the Company, there are no whistle-blower complaints received by the Company
during the year.

(xii) The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly,
reporting under clause 3(xii) of the Order is not applicable to the Company.

(xiii) In our opinion and according to the information and explanations given to us, all transactions entered
into by the Company, with the related parties are in compliance with section 188 of the Act. The details
of such related party transactions have been disclosed in the financial statements as required under
Indian Accounting Standard (Ind AS) 24, Related Party Disclosures specified in Companies (Indian
Accounting Standards) Rules 2015 as prescribed under section 133 of the Act. Further, according to
the information and explanations given to us, the Company is not required to constitute an audit
committee under section 177 of the Act.

(xiv)
(a) In our opinion and according to the information and explanations given to us, the Company has an
internal audit system which is commensurate with the size and nature of its business as required under
the provisions of section 138 of the Act.

(b) We have considered the reports issued by the Internal Auditors of the Company till date for the period
under audit.

(xv) According to the information and explanation given to us, the Company has not entered into any non-
cash transactions with its directors or persons connected with its directors and accordingly, reporting
under clause 3(xv) of the Order with respect to compliance with the provisions of section 192 of the Act
are not applicable to the Company.

(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act,
1934. Accordingly, reporting under clauses 3(xvi)(a), (b) a c) of the Order are not applicable to the

Company.
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Independent Auditor's Report on the Audit of the Financial Statements

(d) Based on the information and explanations given to us and as represented by the management of the

Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016) does
not have any CIC .

(xvii) The Company has not incurred any cash losses in the current financial year as well as the immediately

preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, reporting under

(xix)

(xX)

(xx)

Grew Energy Private Limited
I
|
|

clause 3(xviii) of the Order is not applicable to the Company.

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

According to the information and explanations given to us, the Company does not meet the criteria as
specified under sub-section (1) of section 135 of the Act read with the Companies (Corporate Social
Responsibility Policy) Rules, 2014 and according, reporting under clause 3(xx) of the Order is not
applicable to the Company.

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

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

r

SAED

Yashwant M. Jain
Partner
Membership No.: 118782

UDIN: 25118782BMOEMO6785

Place: Mumbai
Date: 1 July 2025
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Annexure B to the Independent Auditor’s Report of even date to the members of Grew Energy
Private Limited on the financial statements for the year ended 31 March 2025

Independent Auditor’'s Report on the internal financial controls with reference to the financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the financial statements of Grew Energy Private Limited ('the Company’)
as at and for the year ended 31 March 2025, we have audited the internal financial controls with reference
to financial statements of the Company as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial
Controls

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

Auditor’'s Responsibility for the Audit of the Internal Financial Controls with Reference to Financial
Statements

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Standards on
Auditing issued by the Institute of Chartered Accountants of India ('ICAI') prescribed under Section 143(10)
of the Act, to the extent applicable to an audit of internal financial controls with reference to financial
statements, and the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (‘the
Guidance Note’) issued by the ICAl. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to financial statements were established and
maintained and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to financial statements.
Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls with reference to financial statements include those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a materdal effect on the financial statements.
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Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such controls were operating effectively as at 31 March 2025, based
on the internal financial controls with reference to financial statements criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

Qo
Yashwant M. Jain
Partner
Membership No.: 118782

UDIN: 25118782BMOEMOG6785

Place: Mumbai
Date: 1 July 2025
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Balance Sheet as at 31 March 2025

(All amounts in Indian Rupees (%) lakhs, unless otherwise stated)

ASSETS
Non-current assets
(a) Properly, plant and equipment
(b) Intangible assels
(¢) Right to use assels
(d) Capilal work-in-progress
(e) Financial assels
(i) Loans
(i) Other financial assels
(f) Income tax assets (net)
(g) Other non-current assels

Total non-current assets

Current Assets
(a) Inventories
(b) Financial assets
(i) Trade receivables
(i) Cash and cash equivalents
(iii) Bank Balances Other Than Cash and Cash Equivalents
(iv) Loans
{v) Investment
(vi) Other financial assets
(c) Other current assels
Total current assets
Total assets

EQUITY AND LIABILITIES
Equity
(a) Equity share capital
(b) Other equity
Total Equity

Liabilities
Neon current liabilities
(a) Financial lizbilities
(i) Borrowings
(ii) Lease liabilities

(b) Provisions
(c) Deferred tax liability (net)

Total non current liabilities

Current liabilities
(a) Financial liabilities
(i) Borrowings
(i) Lease liabilities
(iii) Trade payables
Dues to micro enterprises and small enterprises

Dues to creditors other than micro enterprises and small enterprises

(iv) Other financial liabilities
(b) Other current liabilities
{c) Provisions
Total current liabilities
Total equity and liabilities
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Material accounting policies information and other explanatory information as at 31

March 2025
This is the Balance Sheet referred to in our reporl of even date.

For Walker Chandiok & Co LLP
Charlered Accountanls

Firm's Registration No.: 001076N/N500013
\

fat\

Yashwant M. Jain N_r;fo\

Partner v “'\‘r{.ﬂ

(=]
Membership no: 118782 \‘«’,{,
Place: Mumbai &
Date: 01 July 2025 J&

As at As at
Note No. 31 March 2025 31 March 2024

3 63,490.07 26,160.97
4 970.70 394.95
5 11,912.51 8,444.24
386 3,148.01 418.81
7 700.00 0.80
8 3,432.60 2,889.25
9 157.54 90.11
10 3,464.33 7.936.90
87,275.76 46,336.03
" 43,714.72 7,173.82
12 16,574.96 2,453.53
13 25,740.04 4,856.45
14 187.98 1,470.88
15 22.21 9.22

16 12,120.68 -
17 6,798.45 B83.37
18 11,117.90 3,687.14
1,15,285.94 19,634.51
2,02,561.70 65,970.54
19 2,143.80 656.35
20 59,251.61 8,512.61
61,395.41 © 9,168.96
21 61,891.80 42,355.02
22 6,830.29 3,193.84
23 654.10 114.96

24 1,696.00 -
) 71,07219 45,663.82
25 14,017 .64 7.477.82
26 2540 102.45

27
1,714.84 241.62
35,468.67 2,249.96
28 6,173.98 543.90
29 12,616.57 495.27
30 76.80 26.74
70,094.10 11,137.76
2,02,561.70 65,970.54
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Grew Energy Private Limited
Statement of Profit and Loss for the year ended 31 march 2025
(All amounts in Indian Rupees (%) lakhs, unless otherwise stated)
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Year Ended Year Ended
No.
Netollo 31-Mar-25 31-Mar-24
INCOME
Revenue from operations 3 1,40,938.36 19,890.19
Other income 32 2,020.88 381.85
Total Income 1,42,959.24 20,272.04
EXPENSES
Cost of material consumed 33A 1,09,030.07 19,424.65
Changes in inventories of finished goods and work in 33B 1,829.78 (3,879.06)
progress
Employee benefits expense 34 4,612.28 1,034.77
Finance costs 35 6,547.61 1,396.98
Depreciation and amartisation expense 36 4,465.52 1,009.69
Other expenses 37 6,756.75 1,220.70
Total Expenses 1,33,242.01 20,207.73
Profit before tax 9,717.23 64.31
Tax expense:
Current lax 38 15.99 -
Deferred tax charge 24 1,682.93 55.15
Profit after tax 8,018.31 9.16
Other comprehensive income -
(a) Items that will not be reclassified to profit or loss
(i) Re-measurement on defined bengfit plans 76.17 -
(ii) Income tax relating to items that will not be 13.07 -
reclassified to profit or loss
Total other comprehensive income for the year 63.10 -
Total comprehensive income for the year 8,081.41 9.16
Earnings per share in 2
Basic (in Z) Shares of face value 10 each 39 50.29 0.16
Diluted (in ) Shares of face value 10 each 50.10 0.16
Material accounting policies information and other explanatory information as at 31 March 2025
This is the Statement of Profit and Loss referred to in our report of even date.
For Walker Chandiok & Co LLP For and on behalf of the Board of Directors

Chartered Accountants Grew Energy Private Limited

Firm's Registration No.: 001076N/N500013
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Place: Ahmedabad
Date: 01 July 2025
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Company Secretary
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Grew Energy Private Limited
Statement of Cash flow for the year ended 31 March 2025

{All amounts in Indian Rupees () lakhs, unless otherwise stated)

Cash flow trom operating aclivities
Profil before tax
Adjustments for:

Depreciation expense an Property, Plant and Equipment and Intangibles

Amortisation of Right to use assels
Loss on sale of fixed assels
Interest Income
Net gain on sale of current invesiment carried at FVTPL
Fair value gain on financial instruments al FVTPL
Unrealised Exchange gain(net)
Provisions for expenses
Pravislon for warranly
Interest expenses on Lease liabililies
Inleres!t Expenses
Operating cash profit before working capital changes
Changes in working capital;
(Increase)/Decreasein Loans
Increase in Olher current assels
Increase in Other financial assets
Increase in Provisions
Decrease in non current assels
Increase in Trade payables
Increase in Othar current liabililies
Increase in Trade receivable
Increase in Security depasits
Increase in other financial liabililies
Increase in Inventory
Cash generated used in operations
Ineome taxes paid
Met cash Mow generated used in operating activities (A)

Cash flow from investing activities

Acquisilion of property, plant and equipment (including CWIF and capital

Sale of fixed assels
Investment in fixed deposil
Redemption in mulual funds
Investments in mulual funds
Interest Income:
Net cash flow generated used in investing activities (B)

Cash flow from Financing activilies

Long term borrowings (net of repayment and transaclion cost)

Shorl term borrowings (nel of repayment)

Share applicalion money (lo be refunded)

Proceeds from Issua of Equity shares{ne! of transaclion cosl)
Finance cost

Interest expenses on lease liabilities

Principal payment of lease liabiiities

Net cash flow generated from financing activities {C)

Net increase in Cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year

Cash and Cash equivalents at the end of the year (refer note 13)

Material ascounting policies information and olher explanalory information as al 31 March 2025
This is {he statement of cash flow reterred to in our report of even date
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Year Ended Year Ended
31-Mar-25 31-Mar-24
9,7117.23 64.31
4,107.38 870.59
358,14 139.10
533 -
(365.47) (157.90)
(93 46) -
(37.26) -
(147.74) -
129.23 54.45
541.33 87.25
482.09 282.84
6,065.52 1,114.14
20,762.32 2,454.78
(712.19) 0.48
(7.530.76) (3,528.52)
{2,873.63) {2.41)
(5.00) -
(467.98) -
34,838,797 2411.49
12,121.30 475.95
{13,121.43) {2,453.53)
(111.75) (42.84)
503.20 180.96
{36,540.80) (7.173.92)
6,862.96 (7,677.56)
8340 0.1
6,779.56 (7,767.67)
(37,167.47) (33,536.99)
375 -
(2,845.21) (4,216.18)
(1,000.01) -
9,001.05 -
220.52 i7.74
(51,767.37) (37,775.43)
32,203.15 42,356.02
387347 7477 82
1,100.10 =
34,145.02 5,080.94
(4,681.24) (781.64)
{482.08) (282.84)
(267.01) (5,287.05)
65,891.40 48,562.25
20,883.59 3,019.15
4,856.45 1,837.30
26,740.04 4,856.45

The Cash Flow S has been prepared under the "Indirect Method" as set oulin ind AS 7, 'Statement of Cash Flows'.

Figures in bracket indicate cash oulflow.

The accompanying noles form an intearal part of he Financial Statements

For Walker Chandiok & Co LLP
Charlered Accountants
Firm's Registration No.: 001076N/NS00013

s

O\

Yashwant M. Jain

Partner

Membearship no: 118782
Place: Mumbai

Date: 01 July 2025

For and on behalf of the Board of Directors
Grew Energy Private Limited
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Vinay Thadani Brijmohan Chiripal
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Grew Energy Private Limited
Statement of changes in equity for the year ended 31 March 2025
(All amounts in Indian Rupees (¥) lakhs, unless otherwise stated)

Equity share capital

25

Particulars Equity Shares Preference Shares
Opening as at 1 April 2023 296.00 -
Changes in equity share capital during the year 360.35 :
Balance as at 31 March 2024 656.35 -
Add: Issued during the year 176.25 875.05
Add: Right issue of shares 580.33 -
Add: Loan conversion fo equity 588.24 B
Add: Conversion from NCCCPS 81.38 -
Conversion lo equily - (813.80)
Balance as at 31 March 2025 2,082.55 61.25
Other Equity
Particulars Reserves and Surplus
Total

Securities Premium Retained Earnings
Opening as at 1 April 2023 3,947.00 (164.14) 3,782.86
Profit for the year . 9.16 9.16
Add: Other comprehensive income Re-
measurement of the net defined benefit
plans (net of tax) - -
Share premium received during the year 4720.59 - 4,720.59
Balance at the end of 31 March 2024 8,667.59 (154.98) 8,512.61
Profit for the year B 8,018.31 8,018.31
Add; Other comprehensive income Re- 63.10
measurement of the net defined benefit
plans (net of tax) z 63.10
Share premium received during the year 33,408.97 - 33,408.97
Share premium on account of loan 9.411.77 9,411.77
conversion a
Premium for issue of bonus shares (875.05) - (875.05)
Conversion to equity 732.42 - 732.42
Share issue charges (20.52) - (20.52)
Balance at the end of 31 March 2025 51,325.18 7,926.43 59,251.61

For Walker Chandiok & Co LLP

Chartered Accountants Grew Energy Private Limited
1
Yashwant M. Jain nay Thadani Brijmohan Chiripal

Whole time Director &
CEO

DIN: 09516173

Partner
Membership no: 118782

Place: Ahmedabad
Date: 01 July 2025

Place: Mumbai
Date: 01 July 2025

Director
DIN: 00290428

Place: Ahmedabad
Date: 01 July 2025

For and on behalf of the Board of Directors

S\hlka Mundra

Company Secretary
ACS:A54301

Place: Ahmedabad
Date: 01 July 2025
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Grew Energy Private Limited
Material accounting policies information and other explanatory information as at 31 March

2025

1. Corporate information

Grew Energy Private Limited ("GEPL" or "the Company") (CIN:
U40108GJ2022PTC129655), with its registered office located at Shanti Corporate
House, Near Hira Rupa Hall, Bopal-Ambli Road, Bopal, Ahmedabad, Gujarat, India
380058, is a private limited company incorporated and domiciled in India under the
Companies Act, 2013. The Company was incorporated on 25 February 2022.

The Company is primarily engaged in the business of manufacture of Solar Photo-
voltaic Modules

These financial statements for the year ended 31st March 2025 were approved by the
Board of Directors and authorised for issue on 015 July 2025.

Basis of Preparation, Measurement, Key accounting estimates and judgements
and Material accounting policy information

2.1 Basis of preparation and Measurement.
(i) Compliance with Indian Accounting Standards (Ind AS)

The financial statements of the Company as at and for the year ended 31st
March, 2025 have been prepared and presented in accordance with Indian
Accounting Standards (“Ind AS") notified under Section 133 of the
Companies Act, 2013 (‘the Act’) [Companies (Indian Accounting
Standards) Rules, 2015] and presentation requirements of Division Il of
Schedule Il to the Companies Act, 2013 as amended from time to time,
and other relevant provisions of the Act and accounting principles generally
accepted in India. These financial statements have been prepared by the
Company on a going concern basis.

Accordingly, the Company has prepared these financial statements which
comprise the Balance Sheet as at March 31, 2025, the Statement of Profit
and Loss, the Statement of Cash Flows and the Statement of Changes in
Equity for the year ended as on that date, and accounting policies and other
explanatory information (together hereinafter referred to as “ financial
statements” or “financial statements”).

(i) Consistency of accounting policy

The accounting policies are applied consistently to all the periods
presented in the financial statements, except where a newly issued
accounting standard is initially adopted or a revision o an existing standard
requires a change in the accounting policy hitherto in use.

(iii)  Functional currency and rounding of amounts

The financial statements are presented in Indian Rupee which is also the
functional currency. All amounts disclosed in the financial statements and
notes have been rounded-off to the nearest lakhs or decimal thereof as

e —
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Grew Energy Private Limited
Material accounting policies information and other explanatory information as at 31 March

2025

(iv)

the requirement of Schedule lll, unless otherwise stated. Amount less than
Rs 5000/~ is presented as Rs 0.00 Lakhs.

Basis of measurement

The financial statements have been prepared on a historical cost basis and
on accrual basis, except for the following:

Financial assets and liabilities are measured at fair value or at amortised
cost depending on classification;

Assets held for sale — measured at fair value less cost to sell;

Lease liability and Right-of-use assets — measured at fair value;

Defined benefit plans — plan assets measured at fair value;

All assets and liabilities have been classified as current and non-current as
per the Company’s normal operating cycle and other criteria set out in the
Schedule Il of the Act and Ind AS 1 - Presentation of Financial Statements.

Based on the nature of products and the time between acquisition of assets
for processing and their realisation in cash and cash equivalents, the
Company has ascertained its operating cycle as 12 months for the purpose
of current or non-current classification of assets and liabilities. Deferred tax
assets and liabilities are always disclosed as non-current.

2.2 Key accounting estimates and Judgements.

The preparation of financial statements requires management of the Company to
make judgements, estimates and assumptions that affect the reported assets and
liabilities, revenue and expenses and disclosures relating to contingent liabilities.
Management helieves that the estimates used in the preparation of the financial
statements are prudent and reasonable. Estimates and underlying assumptions
are reviewed by management at each reporting date. Actual results could differ
from these estimates. Any revision of these estimates is recognised prospectively
in the current and future periods

2.21 Judgements

(i) Leases
Ind AS 116 - Leases requires lessees to determine the lease term
as the non-cancellable period of a lease adjusted with any option to
extend or terminate the lease, if the use of such option is reasonably
certain. The Company makes an assessment on the expected lease
term on a lease-by-lease basis and thereby assesses whether it is
reasonably certain that any options to extend or terminate the
contract will be exercised. In evaluating the lease term, the
Company considers factors such as any significant leasehold
improvements undertaken over the lease term, costs relating to the
termination of the lease and the importance of the underlying asset
to Company’s operations taking into account the location of the
underlying asset and the avallablllty of suitable alternatives. The
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Grew Energy Private Limited
Material accounting policies information and other explanatory information as at 31 March

2025

(i)

(iif)

lease term in future periods is reassessed to ensure that the lease
term reflects the current economic circumstances.

Income taxes

Significant judgements are involved in determining the provision for
income taxes including judgement on whether tax positions are
probable of being sustained in tax assessments. A tax assessment
can involve complex issues, which can only be resolved over
extended time periods. The recognition of taxes that are subject to
certain legal or economic limits or uncertainties is assessed
individually by management based on the specific facts and
circumstances.

In assessing the realisability of deferred tax assets, management
considers whether some portion or all of the deferred tax assets will
not be realised. The ultimate realisation of deferred tax assets is
dependent upon the generation of future taxable income during the
periods in which the temporary differences become deductible.
Management considers the scheduled reversals of deferred income
tax liabilities, projected future taxable income and tax planning
strategies in making this assessment. Based on the level of
historical taxable income and projections for future taxable income
over the periods in which the deferred income tax assets are
deductible, management believes that the Company will realise the
benefits of those deductible differences. The amount of the deferred
income tax assets considered realisable, however, could be
reduced in the near term if estimates of future taxable income during
the carry forward period are reduced. In the current year company
has reversed the DTA created during the previous year

Provisions and contingent liabilities

The Company exercises judgement in determining if a particular
matter is possible, probable or remote. The Company also
exercises judgement in measuring and recognising provisions and
the exposures to contingent liabilities related to pending litigation or
other outstanding claims subject to negotiated settlement,
mediation, government regulation, as well as other contingent
liabilities. Judgement is necessary in assessing the likelihood that a
pending claim will succeed, or a liability will arise and to quantify the
possible range of the financial settlement. Because of the inherent
uncertainty in this evaluation process, actual losses may be different
from the originally estimated provision. Provisions are reviewed at
each balance sheet date and adjusted to reflect the current best
estimate. If it is no longer probable that the outflow of resources

would be required to settle the obligation, the provision is reversed.
—
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Grew Energy Private Limited
Material accounting policies information and other explanatory information as at 31 March

2025

2.2.2 Estimates

(i)

(i)

(iii)

(iv)

Useful lives of property, plant and equipment and intangible
assets

Property, plant and equipment and intangibles assets represent a
significant proportion of the asset base of the Company. The charge
in respect of periodic depreciation is derived after determining an
estimate of an asset’'s expected useful life and the expected
residual value at the end of its life. The useful lives and residual
values of Company's assets are determined by the management at
the time the asset is acquired and reviewed periodically, including
at each financial year end. The lives .are based on historical
experience with similar assets as well as anticipation of future
events, which may impact their life, such as changes in technology.

Provision for rebates and discounts

Provisions for rebates, discounts and other deductions are
estimated and provided for in the year of sales and recorded as
reduction of revenue. Provisions for such rebates and discounts are
accrued and estimated based on historical average rate actually
claimed over a period of time, current contract prices with
customers.

Inventories obsolescence

The factors that the Company considers in determining the
provision for slow moving, obsolete and other non-saleable
inventory include estimated shelf life, planned product
discontinuances, price changes, ageing of inventory and
introduction of competitive new products, to the extent each of these
factors impact the Company’s business and markets. The Company
considers all these factors and adjusts the inventory obsolescence
to reflect its actual experience on a periodic basis.

Expected credit loss

In accordance with Ind AS 109 - Financial Instruments, the
Company applies ECL model for measurement and recognition of
impairment loss on the trade receivables or any contractual right to
receive cash or another financial asset that result from transactions
that are within the scope of Ind AS 115 - Revenue from Contracts
with Customers.

For this purpose, the Company follows ‘simplified approach’ for
recognition of impairment loss allowance on the trade receivable
balances, contract assets and lease receivables. The application of
simplified approach requires expected lifetime losses to be
recognised from initial recognition of the receivables based on
lifetime ECLs at each reporting date.

As a practical expedient, the Company uses a provision matrix to
determine impairment loss allowance on portfolio of its trade
ix is based on its historieatiy=
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(vi)

observed default rates over the expected life of the trade
receivables and is adjusted for forward-looking estimates. At every
reporting date, the historical observed default rates are updated and
changes in the forward-looking estimates are analysed. In case of
other assets, the Company determines if there has been a
significant increase in credit risk of the financial asset since initial
recognition. If the credit risk of such assets has not increased
significantly, an amount equal to twelve months ECL is measured
and recognised as loss allowance. However, if credit risk has
increased significantly, an amount equal to lifetime ECL is
measured and recognised as loss allowance

Accounting for defined benefit plans

In accounting for post-retirement benefits, several statistical and
other factors that attempt to anticipate future events are used to
calculate plan expenses and liabilities. These factors include
expected return on plan assets, discount rate assumptions and rate
of future compensation increases. To estimate these factors,
actuarial consultants also use estimates such as withdrawal,
turnover and mortality rates which require significant judgement.
The actuarial assumptions used by the Company may differ
materially from actual results in future periods due to changing
market and economic conditions, regulatory events, judicial rulings,
higher or lower withdrawal rates, or longer or shorter participant life
spans.

Fair value of financial instruments

Management uses valuation techniques in measuring the fair value
of financial instruments where active market quotes are not
available. Details of the assumptions used are given in the notes
regarding financial assets and liabilities. In applying the valuation
techniques, management makes maximum use of market inputs
and uses estimates and assumptions that are, as far as possible,
consistent with observable data that market participants would use
in pricing the instrument. Where applicable data is not observable,
management uses its best estimate about the assumptions that
market participants would make. These estimates may vary from
the actual prices that would be achieved in an arm’s length
transaction at the reporting date.

2.3 Material Accounting Policies

2.3.1 Property, plant and equipment and Capital work-in-progress

(i)

Recognition and measurement

Property, plant and equipment, is stated at acquisition cost net of
accumulated depreciation and accumulated impairment losses, if
any. Cost of acquisition or construction of property, plant and
equipment comprises its purchase price including import duties and

QS
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Material accounting policies information and other explanatory information as at 31 March
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any directly attributable cost of bringing the item to its working
condition for its intended use.

Freehold land has an unlimited useful life and therefore is not
depreciated.

Property, plant and equipment acquired in a business combination,
other than common control combination, are recognised at fair value
at the acquisition date. Property, plant and equipment acquired
under common control combination are recognised at carrying value
at the acquisition date.

Subsequent costs are included in the asset’s carrying amount or
recognised as a separate asset, as appropriate, only when it is
probable that future economic henefits associated with the item will
flow to the Company and the cost of the item can be measured
reliably. All other repairs and maintenance cost are charged to the
statement of profit and loss during the period in which they are
incurred. '

Property, plant and equipment which are not ready for intended use
as on the date of Balance Sheet are disclosed as ‘Capital work-in-
progress’. Advances paid towards the acquisition of property, plant
and equipment outstanding at each balance sheet date is classified
as capital advances under ‘Other Non-Current Assets’.

Software for internal use, whichris primarily acquired from third-party
vendors and which is an integral part of a tangible asset, including
consultancy charges for implementing the software, is capitalised
as part of the related tangible asset. Subsequent costs associated
with maintaining such software are recognised as expense as
incurred. The capitalised costs are amortised over the estimated
useful life of the software or the remaining useful life of the tangible
fixed asset, whichever is lower.

The carrying values of property, plant and equipment are reviewed
for impairment when events or changes in circumstances indicate
that the carrying value may not be recoverable.

Capital work-in-progress included in non-current assets comprises
of direct costs, related incidental expenses and attributable interest.
Capital work-in-progress are not depreciated as these assets are
not yet available for use.

Depreciation

Depreciation on property, plant and equipment (other than freehold
land) is calculated on pro-rata on the straight-line method based on
the useful life of the assets as indicated under Part C of Schedule Il
of the Companies Act 2013 except for certain assets where
management believes and based on the technical evaluation and
assessment that the useful lives adopted by it best represent the
period over which an asset is expected to be available for use. The
residual values, useful lives and methods of depreciation of
property, plant and equipment are reviewed at each financial year
end and, if expectations differ from previous estimates, the changes

e .
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are accounted for as a change in an accounting estimate and
adjusted prospectively. The estimated useful lives are as follows:

Sr.no | Property, Plant and Equipment Useful Life

1 Factory Building 30 Years

2. Computers 3 Years

9. Vehicle 8 to 10 Years
4 Furniture, Fixture and Office equipment’s 5 to 10 Years
5 Plant and Machinery 8 to 30 Years
6 Others (including temporary structure, etc.) | 3 Years

(iii) De-recognition
An item of property, plant and equipment, is de-recognised upon
disposal or when no future economic benefits are expected from its
use or disposal. Any gain or loss arising on de-recognition of the
asset (calculated as the difference between the net disposal
proceeds and the carrying amount of the asset) is included in the
statement of profit and loss

(iv) Borrowing Cost
Borrowing costs that are directly attributable to the acquisition,
construction, or production of a qualifying asset, including items of
Property, Plant, and Equipment, are capitalized as part of the cost
of that asset in accordance with Ind AS 23 - Borrowing Costs. A
qualifying asset is an asset that necessarily takes a substantial
period of time to get ready for its intended use.

Other borrowing costs are recognized as an expense in the period
in which they are incurred.

a. Capitalization Period:
Capitalization of borrowing costs commences when the
company incurs expenditures for the asset, borrows funds, and
undertakes activities that are necessary to prepare the asset for
its intended use or sale. Capitalization continues until the asset
is substantially ready for use.

b. Suspension and Cessation:
Capitalization of borrowing costs is suspended during extended
periods in which active development of the asset is interrupted.
The capitalization ceases when substantially all the activities
necessary to prepare the qualifying asset for its intended use or
sale are complete.

2.3.2 Intangible assets

(i) Recognition and measurement
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software, product related intangibles, distribution network and non
— compete rights acquired separately are measured on initial
recognition at cost. Further, payments to third parties for in-licensed
products, generally take the form of up-front and milestones
payments and are capitalised following a cost accumulation
approach to variable payments (milestones) when receipt of
economic benefits out of the separately purchased transaction is
considered to be probable. Following initial recognition, intangible
assets are carried at cost less accumulated amortisation and
accumulated impairment loss, if any. Subsequent expenditures are
capitalised only when they increase the future economic benefits
embodied in the specific asset to which they relate

(ii) Amortisation
The Company amortises intangible assets with a finite useful life
using the straight-line method over the following useful lives:

Sr.no | Intangible assets Useful Life
1 Software and licenses 5 Years

The amortisation period and the amortisation method for intangible
assets with a finite useful life are reviewed at each reporting date
and adjusted prospectively, if appropriate. The amortisation
expense on intangible assets with finite life is recognised in
statement of profit and loss under the head depreciation,
impairment and amortisation expense.

(iii) De-recognition of intangible assets
Intangible assets are de-recognised either on their disposal or
where no future economic benefits are expected from their use.
Losses arising on such de-recognition are recorded in the profit or
loss and are measured as the difference between the net disposal
proceeds, if any and the carrying amount of respective intangible
assets as on the date of de-recognition

2.3.3 Foreign currency translation
Foreign currency transactions and balances
Transactions in foreign currencies are translated to the functional
currency of the Company at exchange rates at the dates of the
transactions. Monetary assets and liabilities denominated in foreign
currencies are franslated into the functional currency at the
exchange rate at the reporting date. Non-monetary items are
measured at historical cost (translated using the exchange rates at
the transaction date), except for non-monetary items measured at
fair value which are translated using the exchange rates at the date
when fair value was determined. :

- -
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2.3.4 Inventories

2.3.5

Inventories consists of raw materials and packing materials, stores,
spares and consumables, work-in-progress, stock-in-trade and
finished goods and are measured at the lower of cost and net
realizable value.

Net realizable value is the estimated selling price in the ordinary
course of business, less the estimated costs of completion and
costs necessary to make the sale.

a) Cost of raw materials include cost of purchase and other costs
incurred in bringing the inventories to their present location and
condition. Cost is determined on first in first out basis.

b) 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 is determined on first in first out basis.

¢)Cost of traded goods include purchase cost and inward freight.
Costs is determined on first in first out basis.

Revenue Recognition

(i) Sale of products
The Company recognises revenue when control over the
promised goods or services is transferred to the customer at
transaction price that reflects the consideration to which the
Company expects to receive in exchange for those goods or
services.
The Company has generally concluded that it is the principal
in its revenue arrangements as it typically controls the goods
or services before transferring them to the customer.
Revenue is generally adjusted for variable consideration
such as discounts, rebates, refunds, credits, price
concessions, incentives, liquidated damages or other similar
deductions in a contract except when it is highly probable it
will not be provided. The amount of revenue excludes any
amount collected on behalf of third parties.
The Company recognises revenue generally at the point in
time when the products are delivered to customer or when it
is delivered to a carrier for export sale, which is when the
control over product is transferred to the customer.

(ii) Sale of services
Revenue from job work related to solar panel installation or
assembly is recognized based on the completion of
performance obligations as per the terms of the contract with
the customer. Revenue is measured as the amount of
consideration the company expects to receive in exchange
for the transfer of services.

= _J--
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(iii)  Contract balances
Contract assets - A Contract asset is the right to
consideration in exchange for goods or services transferred
to the customer. If the Company performs by transferring
goods or services to a customer before the customer pays
consideration or before payment is due, a contract asset is
recognised for the earned consideration that is conditional.

Contract liabilities - A contract liability is the obligation to
transfer goods or services to a customer for which the
Company has received consideration (or an amount of
consideration is due) from the customer. If a customer pays
consideration before the Company transfers goods or
services to the customer, a contract liability is recognised
when the payment is made or the payment is due (whichever
is earlier). Contract liabilities are recognised as revenue
when the Company performs under the contract.

2.3.6 Other income (interest income, Dividend and Others)

(i) Interest Income
Interest income from a financial asset is recognised
when it is probable that the economic benefits will
flow to the Company and the amount of income can
be measured reliably. Interest income is accrued on
a time basis, by reference to the principal
outstanding and at the effective interest rate
applicable, which is the rate that discounts estimated
future cash receipts through the expected life of the
financial asset to that asset’s net carrying amount on
initial recognition.

2.3.7 Employee benefits

)

(i)

Short-term employee benefits

All employee benefits payable wholly within twelve months of rendering
the service are classified as short-term employee benefits and are
measured on undiscounted basis. Benefits such as salaries, wages,
etc. and the expected cost of exgratia are recognised in the period in
which the employee renders the related service. A liability is recognised
for the amount expected to be paid if the Company has a present legal
or constructive obligation to pay this amount as a result of past service
provided by the employee and the obligation can be estimated reliably.

Defined contribution plans

Post-retirement contribution plans such as Employees' Pension
scheme, Labour Welfare Fund, Employee State Insurance Corporation
(ESIC) are charged to the statement of profit and loss for the year when

LqJI'\_--!iL{f_(J_,l. >
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\ the contributions to the respective funds accrue. The Company does
| not have any obligation other than the contribution made.

‘ (iii)  Defined benefit plans

a) Employee’s provident fund
In accordance with the Employees' Provident Fund and
Miscellaneous Provision Act, 1952, all eligible employees of the
Company are entitled to receive benefits under the provident fund
plan in which both the employee and employer (at a determined
rate) contribute monthly.

b) Gratuity obligations
Post-retirement benefit plans such as gratuity for eligible
employees of the Company are calculated using projected unit
credit method on the basis of actuarial valuation made by an
independent actuary as at the reporting date. Re-measurement,
comprising actuarial gains and losses, the effect of the changes to
the asset ceiling (if applicable) and the return on plan assets
(excluding net interest), is recognised in other comprehensive
income in the period in which they occur. Re-measurement
recognised in other comprehensive income is included in retained
earnings and will not be reclassified to the statement of profit and
loss.
The present value of the defined benefit obligation is determined
by discounting the estimated future cash outflows by reference to
market vields at the end of the reporting period on government
bonds that have terms approximating to the terms of the related
obligation.
The net interest cost is calculated by applying the discount rate to
the net balance of the defined benefit obligation and the fair value
of plan assets. This cost is included in employee benefit expense
in the statement of profit and loss.
Changes in the present value of the defined benefit obligation
resulting from plan amendments or curtailments are recognised
immediately in the statement of profit and loss as past service cost. )
The gratuity plan of the Company is unfunded.

(iv)  Other benefit plans

Liability in respect of compensated absences becoming due or
expected to be availed within one year from the reporting date is
recognised on the basis of undiscounted value of estimated amount
required to be paid or estimated value of benefit expected to be
availed by the employees. Liability in respect of compensated
absences becoming due or expected to be availed more than one
year after the reporting date is estimated on the basis of an
actuarial valuation performed by an independent actuary using the
projected unit credit method at the year-end. Actuarial gains/ losses
are immediately taken to the statement of profit and loss and are
not deferred. . -
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(v) Termination benefits

Termination benefits are recognised in the statement of profit and loss

at the earlier of the following dates:
(a) when the Company can no longer withdraw the offer of those
benefits; or
(b) when the Company recognises costs for a restructuring that
is within the scope of Ind AS 37: Provisions, Contingent
Liabilities and Contingent Assets and involves the payment of
termination benefits.

Benefits falling due more than 12 months after the end of the reporting
period are discounted to their present value in the statement of profit
and loss

2.3.8 Taxes
Income tax expense comprises of current tax expense and deferred tax
expense/benefit. Current and deferred taxes are recognised in the
statement of profit and loss, except when they relate to items that are
recognised in other comprehensive income or directly in equity, in which
case, the current and deferred tax are also recognised in other
comprehensive income or directly in equity

(i) Current income tax

Current tax is the amount of tax payable on the taxable income for
the year as determined in accordance with the provisions of the
applicable income tax law of the respective jurisdiction. The current
tax is calculated using tax rates that have been enacted or
substantively enacted, at the reporting date and any adjustment to
tax payable in respect of previous years. Current tax assets and tax
liabilities are offset where the entity has a legally enforceable right
to offset and intends either to settle on a net basis, or to realise the
asset and settle the liability simultaneously.

(ii) Deferred Tax
Deferred tax is recognised in respect of temporary differences
between the carrying amounts of assets and liabilities for financial
reporting purposes and the corresponding amounts used for
taxation purposes.

Deferred tax liabilities are recognised for all taxable temporary
differences. Deferred tax assets are recognised for unused tax
losses, unused tax credits and deductible temporary differences to
the extent that is probable that future taxable profits will be available
against which they can be used. Deferred tax assets unrecognised
or recognised, are reviewed at each reporting date and are
recognised / reduced to the extent that it is probable / no longer
probable respectively that the related tax benefit will be realised.
Significant management judgement is required to determine the
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Deferred tax is measured at the tax rates that are expected to apply
to the period when the asset is realised or liability is settled, based
on the laws that have been enacted or substantively enacted by the
reporting date.

The measurement of deferred tax reflects the tax consequences
that would follow from the manner in which the Company expects,
at the reporting date, to recover or settle the carrying amount of its
assets and liabilities.

2.3.9 Leases

The Company's lease asset classes primarily consist of leases for Land.
The Company assesses at the inception date whether a contract is, or
contains, a lease. A contract is, or contains, a lease if the contract conveys
the right to control the use of an identified asset for a period of time in
exchange for consideration. The company recognises the amount of the re-
measurement of lease liability due to modification as an adjustment to the
right of-use asset and statement of profit and loss depending upon the
nature of modification. Where the carrying amount of the right-of use asset
is reduced to zero and there is a further reduction in the measurement of
the lease liability, the Company recognises any remaining amount of the re-
measurement in statement of profit and loss.

Lease liabilities

At the commencement date, the Company measures the lease liabilities at
the present value of the lease payments that are not paid at that date. The
lease liabilities include lease payments.

The lease payments are discounted using the interest rate implicit in the
lease if that rate can be readily determined. If that rate cannot be readily
determined, the Company uses incremental borrowing rate (IBR). The IBR
is the rate of interest that the Company would have to pay to borrow over a
similar term and with a similar security, the funds necessary to obtain an
asset of a similar value to the right of use assets in a similar economic
environment.

After the commencement date, the amount of lease liabilities is increased
to reflect the accretion of interest and reduced by the lease payments
made. In addition, the carrying amount of lease liabilities is re-measured if
there is a lease modification, including maodification in the lease term, lease
payments or assessment of an option to purchase the underlying asset.
The lease liabilities are re-measured by discounting the revised lease
payments using a revised discount rate at the effective date of the
modification.

Right of use assets
At the commencement date, the right of use assets is measured at cost.
The cost includes an amount equal to the lease liabilities plus any lease
payments/commitment fees made before the commencement date, less
incentives received, and any initial direct costs in terms of the same lease.
/?r,q-\ﬁ.‘\_f".'_'l;r{;;‘\
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2.3.10

2.3.11

After the commencement date, the right of use assets is measured in
accordance with the accounting policy for property, plant and equipment i.e.
right of use assets are measured at cost less any accumulated depreciation
and impairment losses, if any. Right of use assets are also correspondingly
adjusted to reflect any re-measurement impact in the lease liabilities on
account of lease modification. The right of use assets is also subject to
impairment.

Lease Term

At the commencement date, the Company determines the lease term which
represents non-cancellable period of initial lease for which the asset is
expected to be used, together with the periods covered by an option to
extend or terminate the lease, if the Company is reasonably certain at the
commencement date to exercise the extension or termination option.
Other Leases

Lease payments associated with any other leases which falls outside the
purview of Ind AS 116, short term leases and leases for which the
underlying asset is of low value are charged to statement of Profit and Loss
on straight line basis over the lease term or another systematic basis which
is more representative of the pattern of use of underlying asset.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and cash at bank
including fixed deposit with original maturity period of three months or less
and short-term highly liquid investments with an original maturity of three
months or less.

Provisions and contingent liabilities and assets

(i) Provisions are recognised when the Company has a present legal
or constructive obligation as a result of a past events, 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
assessments of the time value of money and the risks specific to
the liability. When discounting is used, the increase in the provision
due to the passage of time is recognised as a finance cost.

(i) Contingent liabilities and assets
Contingent liabilities are disclosed when there is a possible
obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more
uncertain future events not wholly within the control of the Company
or a present obligation that arises from past events where it is either
not probable that an outflow of resources will be required to settle
the obligation or a reliable estimate of the amount cannot be made.
The Company does recognlse a contlngent Ilablllty but discloses its
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Contingent assets are not recognised in the financial statements.
However, contingent assets are assessed continually and if it is
virtually certain that an inflow of economic benefits will arise, the
asset and related income are recognised in the period in which the
change occurs.
2.3.12 Financial Instruments
23121 Financial Assets

(i) Initial Recognition and measurement

A financial instrument is any contract that gives rise to a financial asset of
one entity and a financial liability or equity instrument of another entity.

All financial assets excluding trade receivables are recognised initially at
fair value plus, in the case of financial assets not recorded at fair value
through profit or loss, transaction costs that are attributable to the
acquisition of the financial asset. Purchases or sales of financial assets that
require delivery of assets within a time frame established by regulation or
convention in the market place (regular way trades) are recognised on the
date the Company commits to purchase or sell the financial assets.

Trade receivables are recognised initially at the amount of consideration
that is unconditional unless they contain significant financing components,
in which case they are recognised at fair value. The Company’'s trade
receivables do not contain any significant financing component and hence
are measured at the transaction price measured under Ind AS 115
“Revenue from Contracts with Customers”.

(ii) Classification and subsequent measurement
Classification
For the purpose of classification, the Company classifies financial
assets in following categories:
+ Financial assets at amortised cost
« Financial assets at fair value through other comprehensive
income (FVTOCI)
« Financial assets at fair value through profit or loss (FVTPL)

A financial asset being ‘debt instrument’ is measured at the
amortised cost if both of the following conditions are met:

+ The financial asset is held within a business model whose
objective is to hold assets for collecting contractual cash flows, and
« The contractual terms of the financial asset give rise on specified
dates to cash flows that are Solely Payments of Principal and
Interest (SPPI) on the principal amount outstanding.

A financial asset being ‘debt instrument’ is measured at the FVTOCI
if both of the following criteria are met:

+ The asset is held within the business model, whose objective is
achieved both by collecting contractual cash flows and selling the
financial assets, and
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(iif)

(iv)

(v)

(vi)

= The contractual terms of the financial asset give rise on specified
dates to cash flows that are SPPI on the principal amount
outstanding.

A financial asset being equity instrument is measured at FVTPL.

All financial assets not classified as measured at amortised cost or
FVTOCI as described above are measured at FVTPL.

Subsequent measurement

Financial assets at amortised cost

These assets are subsequently measured at amortised cost using
the effective interest method. The amortised cost is reduced by
impairment losses, if any. Interest income and impairment are
recognised in the statement of Profit and Loss.

Financial assets at FVTPL
These assets are subsequently measured at fair value. Net gains
and losses, including any interest income, are recognised in the
statement of Profit and Loss.

Derecognition

The Company derecognises a financial asset when the contractual
rights to the cash flows from the financial asset expire, or it transfers
the rights to receive the contractual cash flows in a transaction in
which substantially all of the risks and rewards of ownership of the
financial asset are transferred or in which the Company neither
transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset. Any
gain or loss on derecognition is recognised in the statement of Profit
and Loss.

Impairment of financial assets (other than at fair value)

The Company recognises loss allowances using the Expected
Credit Loss (ECL) model for the financial assets which are not fair
valued through profit or loss. Loss allowance for trade receivables
with no significant financing component is measured at an amount
equal to lifetime ECL. For all other financial assets, expected credit
losses are measured at an amount equal to the 12-month ECL,
unless there has been a significant increase in credit risk from initial
recognition, in which case those financial assets are measured at
lifetime ECL. The changes (incremental or reversal) in loss
allowance computed using ECL model, are recognised as an
impairment gain or loss in the statement of Profit and Loss.

'Write-off
"The gross carrying amount of a financial asset is written off (either
partially or in full) to the extent that there is no realistic prospect of
recovery. This is generally the case when the Company d N
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that could generate sufficient cash flows to repay the amounts
subject to write-off. However, financial assets that are written off
could still be subject to enforcement activities in order to comply with
the Company's procedures for recovery of amounts due.

2.3.12.2 Financial Liabilities

(a) Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as
financial liabilites at FVTPL, loans and borrowings,
payables, as appropriate.
All financial liabilities are recognised initially at fair value
and, in the case of loans and borrowings and payables, net
of directly attributable transaction costs. The Company's
financial liabilities include trade and other payables, loans
and borrowings including bank overdrafts.

(b) Subsequent measurement
All financial liabilittes are subsequently measured at
amortised cost using the effective interest method or at
FVTPL. Interest expenses are recognised in statement of
Profit and Loss. Any gain or loss on derecognition is also
recognised in the statement of Profit and Loss.

(c) De-recognition
A financial liability is de-recognised when the obligation
under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another
from the same lender on substantially different terms, or the
terms of an existing liability are substantially modified, such
an exchange or modification is freated as the derecognition
of the original liability and the recognition of a new liability.
The difference in the respective carrying amounts is
recognised in the statement of profit and loss.

2.3.13 Other accounting policies

2.3.13.1 Expenditure
Expenses are accounted for on the accrual basis and provisions
are made for all known losses and liabilities.

2.3.13.2 Earnings per share
The Company presents basic and diluted earnings per share
(EPS) data for its equity shares.
Basic EPS is calculated by dividing the profit attributable to
equity shareholders of the Company by the weighted average
number of equity shares outstanding during the period.
Diluted EPS is determined by adjusting profit attributable to
equity shareholders and the weighted average number of equity

shares outstanding, for the effects of all dilutive potential equity

shares, which comprise share options granted to employees.
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2.3.13.3 Segment reporting
Operating segments are reported in @ manner consistent with
the internal reporting provided to the chief operating decision
maker. The chief operating decision maker is considered to be
the Board of Directors who makes strategic decisions and is
responsible for allocating resources and assessing performance
of the operating segments.

2.3.14 Exceptional Items
An item of income or expense which by its size, type or incidence requires
disclosure in order to improve an understanding of the performance of the
Company is treated as an exceptional item and the same is disclosed in
statement of profit and loss and in the notes forming part of the financial
statements.

2.3.15 Recent accounting pronouncement
All the Ind AS issued and notified by the Ministry of Corporate Affairs
("MCA") under the Companies (Indian Accounting Standards) Rules, 2015
(as amended) till the financial statements are authorized have been
considered in preparing these financial statements.

Ministry of Corporate Affairs (“MCA”) notifies new standards or
amendments to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. For the year
ended March 31, 2025, MCA has notified Ind AS — 117 Insurance Contracts
and amendments to Ind AS 116 — Leases, relating to sale and leaseback
transactions, applicable to the Company w.e.f. April 1, 2024. The Company
has reviewed the new pronouncements and based on its evaluation has
determined that it does not have any significant impact in its financial
statements. e
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Property, plant and equipment
Details of the Company's property, plant and equipment & Capital work in progress (CWIP) and reconciliation of their carrying amounts from beginning to end of reporting year is as follows:
Computer & Plant and Furniture &

Capital work-in-

Particulars Freehold land * Erintiis Office equipment Vehicles Machinery Fixtures Factory Building Total progress
Gross carrying amount

Balance as at April 1, 2023 - 2.22 1.55 13.82 - - = * 17.58 1,516.40
Additions - 119.93 692.06 83.71 16,186.12 2,470.19 7,442.47 26,994 .48 1,097.58
Disposalsi/transfers - - - - - - - - 2,195.18
Balance as at March 31, 2024 - 122.15 693.61 97.53 16,186.12 2,470.19 7,442.47 27,012.07 418.81
Additions 6,048.12 174.74 47.04 169.41 25,145.10 2,351.43 7,378.13 41,313.97 34,039.68
Disposals/transiers - - 11.91 - - - 11.91 31,310.48
Balance as at March 31, 2025 6,048.12 296.89 740.65 255.03 41,331.22 4,821.62 14,820.60 68,314.13 3,148.01
Accumulated depreciation

Balance as at April 1, 2023 - 0.33 0.04 0.52 - - - 0.89 -
Charge for the year - 10.70 22.63 4.74 667.53 85.30 59.31 850.21 -
Adjustments for disposals - - - - - - - - =
Balance as at March 31, 2024 - 11.03 22.67 5.26 667.53 85.30 59.31 851.10 -
Charge for the year - 56.74 90.24 15.00 3,173.74 312.12 327.95 3,975.79 -
Adjustments for disposals - - 2.83 - - - 2.83 -
Balance as at March 31, 2025 - 67.77 112.91 17.43 3,841.27 397.42 387.26 4,824.06 -
Net Carrying amount

As at 31 March 2024 - 111.12 670.94 92.27 15,518.59 2,384.89 7,383.16 26,160.97 418.81
As At 31 March 2025 6,048.12 229.12 627.74 237.60 37.489.95 4,424.20 14,433.34 63,490.07 3,148.01

*The title deeds of the immovable properties are held in the name of the company.
Property,plant and equipment pledged as security against the borrowings ( refer note 21)

(This space has been intentionally left blank)
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Intangible assets

Details of the Company's intangible assets and reconciliation of their carrying amounts from beginning to end of reporting
year is as follows:

Particulars Software Others ’ Total

Gross carrying amount

Balance as at April 1, 2023 - - =
Additions - 182.07 233.26 415,33

Disposals - - -
Balance as at March 31, 2024 182.07 233.26 415.33
Additions 387.59 319.75 707.34
Disposals - - -
Balance as at March 31, 2025 569.66 553.01 1,122.67

Accumulated depreciation

Balance as at April 1, 2023 - = "

Charge for the year 19.89 0.49 20.38
Adjustments for disposals - - -
Balance as at March 31, 2024 19.89 0.49 20.38
Charge for the year 54.59 77.00 131.59
Adjustments for disposals

Balance as at March 31, 2025 74.48 77.49 151.97

Net Carrying amount
As at 31 March 2024 162.18 232.77 394.95
As At 31 March 2025 495.18 475.52 970.70

The expected useful life of software & certificates is determined based on the management’s best estimates of
their expected usage, the technical and technological obsolescence, market demand for products, competition
and their expected future benefits to the company.

(This space has been intentionally left blank)
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5 Right-to-use asset

Particulars

Leasehold Land

Gross carrying amount

Balance as at April 1, 2023

Additions 8,583.34
Disposals/lransfers -
Balance as at March 31, 2024 8,583.34
Additions/maodifications 3,826.41
Disposals/transfers -
Balance as at March 31, 2025 12,409.75
Accumulated depreciation

Balance as at April 1, 2023 -
Charge for the year 139.10
Adjustments for disposals -
Balance as at March 31, 2024 139.10
Charge for the year 358.14
Adjustments for disposals

Balance as at March 31, 2025 497.24
Net Carrying amount

As at 31 March 2024 8,444.24
As at 31 March 2025 11,912.51

The lease agreements for immovable properties where the Company is the lessee are duly executed in favour of the Company.

(This space has been intentionally left blank)
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6 Capital work-in-progress

a) Capital work-in-progress (CWIP) ageing schedule:
As at 31 March 2025:

47

Amount in CWIP for a period of

PATUERS Less than 1 year 1-2 years 2-3 years More than 3 years Total
Projects in prograss 3,014.21 133.80 - - 3,148.01
Projects temporarily suspended - - - - -
As at 31 March 2024:

Amount in CWIP for a period of

Pasolian Less than 1 year 1-2 years 2-3 years Mare than 3 years | Total
Projecls in progress 418.81 - - - 418.81
Projects temporarily suspended - - - - -

7 Loans As at As at

(Carried at amortised cost)
(Unsecured, considered good unless otherwise stated)
Loans to director*

Refer note 51

31 March 2025

700.00

31 March 2024

0.80

700.00

0.80

{During the current financial year, lhe Company has advanced a loan amounting to #700.00 (akhs to its Whole-Time Director. The loan carries interest at the rate
equivalent lo the 1-year Marginal Cost of Funds Based Lending Rate (MCLR) of the Slale Bank of India (SBI) as prevailing on April 1, 2024. The applicable inleresl
rate shall reset annually on the 1sl of April each year based on the 1-year SBI MCLR.}
Loan Term: The loan shall be repayable within a period of 10 years from the effective date.
Repayment: The borrower shall repay the entire loan amount along with accrued interest in full on or before the expiry of the loan term.

Security: The loan is unsecured.

Approval and Compliance: The loan was granted wilh the approval of the Board of Directors and is in compliance with the provisions of Sections 185 and 186 of

the Companies Act, 2013,

B Other non-current financial assets

(Carried at amortised cost)
a Bank deposits®
b Securily deposits
¢ Others**

“Held as margin money or security against borrowings, guarantees, olher commitments
**Others includes restricied cash amounling to INR 1.11 lakhs which is held with the Income lax department.

9 Income tax assets (net)

Income tax assets

10 Other Non-Current assets

a Capital advances
b Prepaid expenses

11 Inventories
(Valued at lower of cost or net realisable value, unless otherwise stated)
Raw malerial including packing material
Finished goods
Work in progress
Goods in Transit (Raw material)

12 Trade receivables - net
(Carried at amortised cost)
Unsecured considered good ( refer note 45)
Trade receivables - gross
Less: allowance for impairment loss

Including amount due from related parties - (refer note 51)

-

As at
31 March 2025

As at
31 March 2024

3,276.90 2,845.30
154,59 42.84
1.11 1.11
3,432.60 2,889.25

As at As at

31 March 2025

157.54

31 March 2024

90.11

157.54

80.11

As at
31 March 2025

As at
31 March 2024

2,805.96 7.746.51
658.37 190.39
3,464.33 7,936.90

As at As at

31 March 2026

31 March 2024

28,592 .66 3,204.86
1,862.27 3,879.06
87.01 -
13,072.78 -
43,714.72 7,173.92
As at As at

31 March 2025

15,574.96

31 March 2024

2,453.53

15,574.96

2,453.53
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13 Cash and cash equivalents
(Carried at amortised cost}

As at
31 March 2025

As at
31 March 2024

(i) Cash on hand 510 4.35

(i} Balances with banks
a In current accounts 14,342.58 4,820.38
b Bank deposits with original maturity up to 3 months* 11,392.36 31.72
25,740.04 4,856.45

*Held as margin meney or security against borrowings, guarantees, other commitments

14 Bank balances other than cash and cash equivalents
(Carried at amortised cost)

As at
31 March 2025

As at
31 March 2024

a Bank deposits with original maturily of mere than 3 months but up to 12 months * 187.98 1,470.88
187.98 1,470.88
*Held as margin money or securily againsl barrowings, guarantees, other commitments
As at As at

15 Loans
(Carried at amortised cost)
Unsecured considered good
Loans lo employees

16 Investments
(Carried at fair value through profit and loss)
Investment in Mutual funds ( quoted)

31 March 2025

22.21

31 March 2024

9.22

22.21

9,22

As at
1 March 2025

As at
31 March 2024

Shi Magnum Low Duration Fund Direcl Growth ( 2024-25: Qty: 2,81,929.73) (2023-24: NIL) 10,030.27 -
SBI Savings Fund ( FY 2024-25: Qty: 48,14,741.75) ( FY 2023-24: NIL) 2,099.40 -
Investments in equity shares (unquoted) at cost
Saraswat Co Operative Bank Limited ( FY 2024-25: §0) ( FY 2023-24: NIL) 0.01 -
12,129.68 -
As at As at
17 Other Current Financial Assels 31 March 2025 31 March 2024
(Carried at amortised cost)
Unsecured considered good
a Security deposits 69.93 3
b Bank Deposits 3,696.50 -
¢ Interest accrued 22511 B0.16
d Incentive receivable 2,806.91 -
6,798.45 83.37
As at As at
18 Other current assets 31 March 2025 31 March 2024
a Balances with government authorilies 9,986.70 2,835.52
b Advances to employees 35.69 2.77
¢ Prepaid expenses 539.56 445.05
d Advance to suppliers 5513 303.80
g Other Currenl Assets 4.64 -
11,117.90 3,587.14
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19 Equity Share capital As at 31 March 2025 As at 31 March 2024
Number Amount Number Amount

Authorised share capital

Equity shares of ¥ 10 each 3,10,00,000 3,100.00 2,10,00,000 2,100.00
Preference shares of ¥ 10 each 1,00,00,000 1,000.00 - -
Issued, subscribed and fully paid up share capital

Equity shares of ¥ 10 each 2,08,25,428 2,082.55 65,63,500.00 656.35
0.00001% Series A Non-Cumulative Compulsorily Convertible 6,12,537 61.25 = i

Preference Shares (NCCCPS)

2,14,37,965 2,143.80 65,63,500 656.35

(i) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the year:

As at 31 March 2025 As at 31 March 2024

Number Amount Number Amount
Equity shares with voting rights
Opening balance 65,63,500 656.35 29,60,000 296.00
Add: Issued during the year 17,62,480 176.25 36,03,500 360.35
Add: Right issue of shares 58,03,295 580.33 - -
Add: Loan conversion lo equity 58,682,353 588.24 - .
Add: Conversion from NCCCPS 8,13,800 81.38 - -
Balance at the end of the year 2,08,25,428 2,082.55 65,63,500 656,35

During the financial year ended March 31, 2025, the Company executed various corporate actions related to equity and preference shares. These
transactions were undertaken in compliance with the applicable provisions of the Companies Act, 2013, and the rules made thereunder, as well as
relevant rules, regulations, and guidelines prescribed by the Reserve Bank of India, Foreign Exchange Management Act, 1999, as amended or
restated from time to time, and in compliance with the enabling provisions of the Arlicles of Association of the Company.

The summary of these lransaclions is oullined below.

Issued during the year
1. Preferential Alloiment of equity shares — March 13, 2025

The Company allolled 14,64,395 equity shares of face value INR 10 each at a premium of INR 1,379 per share (aggregating to an issue price of INR
1,389 per share) on a preferential basis to identified inveslors.

2, Preferential Allolment — March 29, 2025

Further, on March 29, 2025, the Company 2,98,085 equity shares at INR 1,389 per share to identified investors.

Right issue of shares

1. Rights Issue of Equity Shares— June 27, 2024

Pursuant to the Board of Directors’ approval dated June 22, 2024, and in accordance with the Letter of Offer issued to shareholders, the Company
allotted 13,91,530 equity shares of face value INR 10 each al an issue price of INR 157 per share (inclusive of a premium of INR 147).

2.Rights Issue of Equity Shares and Conversion of Unsecured Loan through Right Issue— August 16, 2024

The Company allotted further 44,111,765 equily shares on a rights basis at INR 170 per share. Concurrenily, an unsecured loan of INR 1,00,00,00,010
from CREPL was converted into 58,82,353 equity shares.

Conversion from NCCCPS

1. Conversion of NCCCPS into Equity Shares — February 13, 2025

In accordance with the relevant resolutions passed by the Company at the time of allotting the bonus CCPS, the Series A 0.00001% Non-Cumulative
Compulsorily Convertible Preference Shares (CCPS) were converted into equity shares in the ratio of 1:10, resulting in the allotment of 8,13 800 equity
shares lo five shareholders. The unconverted CCPS held by one shareholder were redeemed through an adjustment against the securities premium
account.

(i) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the year:

0.00001% Series A NCCCPS As at 31 March 2025 As at 31 March 2024
Number Amount Number Amount

Opening balance - - . -

Add: Issued during the year 87,50,533 875.05 - -
Less: Conversion lo Equily (61,37,995) (813.80) - =
Less: Lapse (1) (0.00) - -
Balance at the end of the year 6,12,537 61.25 - -

Bonus Issue of Non-Cumulative Compulsorily Convertible Preference Shares — August 07, 2024
On August 07, 2024, the Company capitalized its securilies premium aceounl 1o allot 87,50,533 Series A 0.00001% Non-Cumulative Compulsorily
Convertible Preference Shares (CCPS) as fully paid-up benus shares, in the ratio of 11:10 to issued at
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(ii)

(iii)

(ii) Details of rights, preferences and restrictions attached to the equity shares :

50

The Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per
share. The Company has not declared dividend for the year from 01 April 2024 to 31 March 2025.

In the event of liquidation of the Company, lhe holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of

all preferential amounts. The distribulion will be in proportion lo the number of equity shares held by the shareholders.

(iii) Details of shares held by the holding company:

Chiripal Renewable Energy Private Limited

(iv) Details of shares held by the promoters:

Chiripal Renewable Energy Private Limited
Brijmohan devkinandan chiripal

(iv) Shareholders holding more than 5 percent of shares:
Name of shareholder

Chiripal Renewable Energy Private Limited
Chiripal Industries Limited

Vinay Thadani

Jyoliprasd Chiripal

Brijmohan Chiripal

As at 31 March 2025

As at 31 March 2024

Number Amount Number Amount
1,14,98,764 1,149.88 37,895,000 379.50
1,14,98,764 1,149.88 37,95,000 379.50

As at 31 March 2025

As at 31 March 2024

Number Amount Number Amount
1,14,98,764 1,149.88 37,956,000 379.50

12,30,392 123.04 5 .
1,27,29,156 1,272.92 37,95,000 379.50

As at 31 March 2025

As at 31 March 2024

Number % Number %
1,14,98,764 55.22% 37,95,000 57.82%
13,33,829 6.40% 17,568,500 26.79%
12,777,440 6.13% - -
12,30,392 5.91% - a
12,30,392 5.91% - W
1,65,70,817 79.57% 55,53,500 84.61%

Note - As per records of the company, including its register of shareholders/members, the above shareholding

represents legal ownerships of shares.

Other equity

Retained earnings

Opening balance

Profit for the year

Other comprehensive income for the year
Closing Balance

Securities Premium

Opening balance

Premium received during the year on account of issue of shares
Share premium on account of loan conversion

Share issue charges

Bonus shares issued

NCCCPS Conversion to Equity

Closing Balance

Balance as at the end of the year

Nature and purpose of reserves
Retained earnings

All the profits or losses made by the Company are transferred to relained earnings from statement of profil and loss.

Securities Premium

As at 31 March
2025

(154.98)

8,018.31
63.10

7,926.43

8,667.59
33,408.97
9,411.77

(20.52)

(875.05)
732.42
51,325.18

59,251.61

As at 31 March
2024

(164.14)
9.16

(154.98)

3,947.00
4,720.59

8,667.59

8,512.61

Securities Premium is credited when shares are issued al premium. It is utilised in accordance with the provisions of the Act, to issue bonus shares, to

provide for premium on redemption of shares or debentures, write-off equily related expenses like underwriting costs, efc.
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As at As at

21 Borrowings 31 March 2025 31 March 2024
(Carried at amortised cost)
Secured
Term loan from bank* 43,821.80 24,505.03
Loan from related parties (refer note 51) 17,070.00 17,849,98
Loan from others 1,000.00 -

61,891.80 42,355.02

*Security description:
Exclusive first charge over plant and machineries, misc. fixed assets and other utilities etc as a primary security and second charge on
the entire current assets of the company (present and future) as collateral security.

Equitable mortgage over Factory Building at Khasra NO. 2215, 8680/2216, 1654,1655, 1656, 8682/2217 & 8677/8669 (Old No. 2214)
(Total Khasra 07), land admeasuring 46,775.36 sq. mtr. situated at village Dudu, Tehsil: Dudu, Patwar Halka - Dudu-A, L.R.O. - Dudu,
Jaipur, Rajasthan.

Equitable Mortgage over Factory Building at Khasra No. 2215, 8680/2216,1654,1655, 1656, 8682/2217, 8684/8670 & 8677/8668 (Old
No. 2214) (Total Khasra 08), land admeasuring 46,020.64 sq. mir. situated at village Dudu, Tehsil: Dudu, Patwar Halka — Dudu - A,
L.R.O.- Dudu, Jaipur, Rajasthan.

Equitable Mortgage over Factory Land at Khasra No. 1657, 2215, 8680/2216,1654,1655,1656,8682/2217,8684/8670 & 8677/8669 (Old
No. 2214) (Total Khasra 09) admeasuring 95,696 sq. mtr. (i.e. 2,900 sq. mtr. + 92,796 sq. mir.), belongs to Chiripal Renewable Energy
Private Limited (CREPL), the holding Company of GEPL, situated at village Dudu, Tehsil: Dudu, Patwar Halka — Dudu

-A, L.R.O. - Dudu, Jaipur, Rajasthan.

Currently, a lease deed for 46,775.36 Sq. mir. of relative land has been executed in favour of GEPL for Phase-l Solar PV project (TL-1)
and another lease deed for 46,020.64 Sq. mtr. of relative land has been executed in favour of GEPL for its Phase-ll Solar PV project
(TL-1l). CREPL will be mortgaging its ownership right for the entire land in favour of SBI and GEPL will be mortgaging its lease hold
rights in favour of SBI for existing as well as proposed aggregate credit facilities of Rs. 1,486.58 crores.

(ii) Collateral: Details

Equitable Mortgage over all that piece or parcel of Unit No. 424 (as per Nagarni yojak approved plan no. 1529, dated 29.03.2008,
residential house No.9), admeasuring about 1003 Sqg. Mts. in the scheme known as "VRAJ GARDENS", situated upon non-agricultural
land bearing Block nos. 182, 183 & 185 Of Mouje Shela, Taluka Sanand, Registration District Ahmedabad and Sub-District Sanand,
belonging to Shiv Traders, a partnership firm.

Lien and first charge on FDR No. 41965814780 of Rs.146.00 Lakhs, in lieu of 110% value of 5,104 sq. mir. of the Agriculture land.

Negative lien on 4,934 sq. mtr. of agriculture land and permitting the company to surrender 170 Sq. mir. of land to Rajasthan
Government (out of total land of 1,00,800 Sq. mfr.) in the name of Chiripal Renewable Energy Private Limited.

Personal guarantee of. Shri Brijmohan Chiripal & Shri Jyoti Prasad Chiripal
Corporate guarantee of: Chiripal Renewable Energy Private Limited , Shiv Traders & Chiripal Industries Limited

Repayment terms — 28 quarterly instalments for 21,500 lakhs Term loan 1 and 32 quarterly instalments for 26,400 lakhs for Term Loan

2,
22 Lease Liabilities As at As at
31 March 2025 31 March 2024
Nan current lease liability (refer note 486) 6,830.29 3,193.84
6,830.29 3,193.84
23 Long-term provisions As at As at
31 March 2025 31 March 2024
Provision for employee benefits
Provision for Gratuity (refer note 40) 2551 27.71
Provision for warranty 628.59 87.25

654.10 114.96
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24 Deferred tax liability (net)

Deferred tax assets on -

As at
31 March 2025

As at
31 March 2024

Employee benefit payable 17.52 -

Lease accounting under Ind AS 116 1,176.44 -

Carry forward losses - 556.22
Total - A 1,193.96 55.22
Deferred tax liabilities on -

Excess of depraciation on property, plant and equipment under income tax law over depreciation provided in accounts 880.72 0.18

Unrealised gain on mutual funds 6.39 -

Financial instruments at amortised cost (41.34)

Lease accounting under Ind AS 116 204419 -
Total -B 2,889.96 0.18
Total Deferred tax assets/(liabilities) (net) (A-B)* (1,696.00) 55.04
Movement in above mentioned deferred tax assets and (liabilities)

Particulars As at Adjusted to | Recognised in Recognised in As at Adjusted to | Recognised in Recognised in As at
31 March |provision for| statement of other 31 March 2024 | provision for| statement of other 31 March 2025
2023 tax profit and loss comprehensive tax profit and loss comprehensive
income income

Tax effect of items constituting deferred tax
assets and (liabilities):
Employee benefit payable - - - - - - 30.59 (13.07) 17.52
Lease accounting under Ind AS 116 B - - - - - (867.75) - (867.75)
Financial instruments at amortised cost - - - - - - 41.34 - 41.34
Carry forward losses 55.22 (65.22) = - - = =
Unrezlised gain on mutual funds = B = - - - (6.39) - (6.39)
Excess of depreciation on property, plant and (0.18) - 0.18 - - (880.72) - (880.72)
equipment under income tax law over
depreciation pravided in accounts =

55.04 - - - {1,682.93) (13.07) (1,696.00)

4}
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25 Borrowings
a Loan repayable on demand*

b Term loan from bank (refer note 21)
¢ Vendor bill discounting

As at
31 March 2025

53

As at
31 March 2024

10,522.48 6,837.24
3,306.94 640.58
188.22 -
14,017.64 7,477.82

*Exclusive charge over entire current assets of the company, including stocks & receivables and other current assets of the company

{present and future) as a primary security and second charge on the fixed assets of the company as collateral security.

Note: The Company has not defaulted in repayment of loans or other borrowings to, banks or other lenders.

Trade credit (purchase invoice financing) from bank amounting to Rs. 188.22 lakhs (previous year Nil) is unsecured. The said facility

presenlly carries interest rate of 9% to 10% per annum

26 Lease liabilities

Current lease liability (refer note 46)

27 Trade payables

Undisputed dues
a Dues to micro enterprises and small enterprises
b Dues to creditors other than micro enterprises and small enterprises (refer note 40)

For Related party balance outstanding, refer note- 51
For Trade payables ageing schedule, refer note- 43

As at
31 March 2025

25.40

As at
31 March 2024

102.45

25.40

102.45

As at
31 March 2025

As at
31 March 2024

1,714.94 241.62
35,468.67 2,249.96
37,183.61 2,491.58




Grew Energy Private Limited

Material accounting policies information and other explanatory information as at 31 March 2025
(All amounts in Indian Rupees (¥) lakhs, unless otherwise stated)

Dues to micro and small enterprises

As at
31 March 2025

The amounts remaining unpaid to micro and small suppliers as at the end of the year

- Principal
- Interest

1,714.94

The amount of interest paid by the buyer as per the Micro Small and
Medium Enterprises Development Act, 2006 (MSMED Act, 2006)

The amounts of the payments made to micro and small suppliers beyond

the appointed day during each accounting year

The amount of interest due and payable for the period of delay in making
payment (which have been paid but beyond the appointed day during the

year) but without adding the interest specified under MSMED Act, 2006

The amount of interest accrued and remaining unpaid at the end of each

accounting year

The amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues as above are
actually paid to the small enterprise for the purpose of disallowance as a

deductible expenditure under the MSMED Act, 2006

54

As at
31 March 2024

241,62

Disclosure of payable to vendors as defined under the "Micro, Small and Medium Enterprises Development Act, 2006" is based on the
information available with the Company regarding the status of registration of such vendors under the said Act, as per the intimation
received from them on request made by the Company. There are no overdue principal amounts / interest payable amounts for delayed
payments to such vendors at the Balance sheet date. The Company has generally paid all the MSME vendors by the due date as per the

time period stipulated in the MSME Act.

28 Other financial liabilities

(Carried at amortised cost)
a Interest payable on borrowings
b Employees dues
¢ Payable for capital goods
d Share application money pending refund

29 Other current liabilities

a Statutory dues
b Advance received from customers
¢ Security deposits

30 Provisions
Provisions for Employee

a  Provision for Gratuity (refer note 40)
b Provision for compensated absence

As at
31 March 2025

As at
31 March 2024

1,716.78 332.50
714.60 211.40
2,642.50 -
1,100.10 -
6,173.98 543.90
As at As at

31 March 2025

31 March 2024

361.03 136.24
12,250.54 359.03
5.00 -
12,616.57 495.27
As at As at

31 March 2025

31 March 2024

0.16 0.06
76.74 26.68
76.90 26.74

(This space has been intentionally left blank)
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@O0 on

31 Revenue from operations

Sale of products
a Finished goods
b Traded goods
Other operating revenue
a Scrap Sales
b Incentive income

32 Other income

Interest Income:
a Deposits
b Others

Other non-operating income:
Net gain on sale of current investment carried at FVTPL
Fair value gain on financial instruments at FVTPL
Exchange Gain(net)
Miscellaneous Income

oo oo

55

Year Ended Year Ended
31-Mar-25 31-Mar-24
1,35,271.28 19,845.97
2 458.94 -
401.23 4422
2,806.91 -
1,40,938.36 19,890.19
Year Ended Year Ended
31-Mar-25 31-Mar-24
365.47 156.81
268.22 -
93.46 -
37.26 -
82253 223.95
433,94 1.09
2,020.88 381.85

Income below 1% of revenue from operation are aggregated in accordance with Schedule 11l to the Companies Act,

2013.

33 Cost of materials consumed

A Cost of materials consumed
Opening stock
Add: Purchases
Less: Closing stock
Less: Goods in Transit

B Changes in inventories of finished goods and work in
progress

Inventories at the end of the year:
Finished goods
Work in progress

Inventories at the beginning of the year:
Finished goods
Work in progress

34 Employee benefits expense

Salaries, wages and bonus

Staff welfare expenses

Conlribution to provident fund ( refer note 40)
Contribution to gratuity fund ( refer note 40)
Contribution to compensated absence( refer note 40}

Year Ended Year Ended
31-Mar-25 31-Mar-24
3,204.86 -
1,47,400.66 22,719.51
(28,592.67) (3,294.86)
(13,072.78) -
1,09,030.07 19,424.65
Year Ended Year Ended
31-Mar-25 31-Mar-24
1,962.27 3,879.06
87.01 -
2,049.28 3,879.06
3,879.06 -
3,879.06 -
1,829.78 (3,879.06)
Year Ended Year Ended
31-Mar-25 31-Mar-24
4.143.65 897.78
243.40 54,39
95.99 27.80
74.07 27.77
55.17

4,612.28
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35 Finance costs

Interest expenses on:
Loan from related party
Loans from bank
Lease liabilities (refer note 46)
Financial liabilities measured at amortised cost
Others

{4+ = B & B = 8 1)

o

Other borrowing cost

36 Depreciation and amortisation expenses

a Depreciation on property, plant and equipment (refer note 3)
Amortisation of Right to use assets (refer note 5)
c Amortisation of intangible assets (refer note 4)

(=2

37 Other expenses

Power and fuel

Stores and spares consumed
Transportation charges

Rent (refer note 46)

Marketing and advertisement
Business development expenses
Business promotion expenses
Website and software maintenance
Travelling & conveyance
Insurance expenses

Security expenses

Warranty expenses

Legal & professional

Office expenses

Auditor's remuneration #
Printing, stationery & courier
Bank charges

Miscellaneous expenses

B o By = | 033_77'_'_'3'@_“{'9 oo oTn

Notes:
# Auditor's remuneration
- Audit fees
- Tax audit fees
- Out of pocket expenses

56

Year Ended Year Ended
31-Mar-25 31-Mar-24
1,452.18 369.44
1,178.48 86.04
482.09 282.84
3,386.02 466.52
0.01 0.14
48.83 192.00
6,547.61 1,396.98
Year Ended Year Ended
31-Mar-25 31-Mar-24
3,975.79 850.21
358.14 139.10
131.59 20.38
4,465.52 1,009.69
Year Ended Year Ended
31-Mar-25 31-Mar-24
1,615.32 417.15
349.24 -
914.89 108.75
308.93 29.36
69.66 44.45
128.03 24.88
477 .27 74.14
161.15 17.09
32417 61.63
174.18 35.34
63.54 21.61
541.33 87.25
676.92 93.79
161.81 28.38
31.36 20.10
11.81 10.05
537.71 81.85
219.43 64.88
6,756.75 1,220.70
28.50 18.50
1.50 1.50
1.36 0.10
31.36 20.10




57

Grew Energy Private Limited
Material accounting policies information and other explanatory information as at 31 March 2025
(All amounts in Indian Rupees (%) lakhs, unless otherwise stated)

Year Ended Year Ended
38 Tax expenses 31-Mar-25 31-Mar-24
Current tax 15.89 -
Deferred tax charge 1,682.93 55.15
1,698.92 55.15

The reconciliation of estimated income tax expense at statutory income tax rate to income tax expense reported in
statement of profit and loss is as follows:

Accounting profit before tax 9,717.23 64.31
Statutory income tax rate# 17.16% 17.16%
Expected income tax expense 1,667.48 11.04

Tax effect of adjustments to reconcile expected income

tax expense to reported income tax expense:

Tax Adjustments

Other disallowances 31.44 0.02

Actual tax expenses (net) 1,698.92 11.06

#The Company has opted to pay tax at a redcued rate of 15% plus surchage of 10% and cess of 4% in
accordance with section 115BAB as per Income Tax Act, 1961.

Year Ended Year Ended
39 Earnings per share 31-Mar-25 31-Mar-24

Net profit altributable to equity shareholders 8,018.31 9.16
Weighted average number of equity shares used in computing 159.44 58.80
basic EPS
Weighted average number of equity shares used in computing 160.05 58.80
diluted EPS
Earnings per share:

Basic (in %) Shares of face value 10 each 50.29 0.16

Diluted (in ¥) Shares of face value 10 each 50.10 0.16
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NOTE 40 - EMPLOYEE POST- RETIREMENT BENEFITS
The following are the empleyee benefit plans applicable 1o lhe employees of the Company.

a) Gratuity (defined benefit plan)

In accordance with the applicable laws, the Company provides for gratuily, a defined benefit retirement plan (‘the Gratuity Plan") covering eligible
employees. The Graluily Plan provides for a lump sum payment lo vested employees on reftirement, death, incapacilaiion or termination of
employment of amounts that are based on salary and tenure of employment. Liabililies with regard to the gratuity plan are determined by actuarial

Plan is governed by the Payment of Gratuity Act, 1972. Under the Gratuity Act, employees are entitled to specific benefit at the time of retirement or
termination of the employment on completion of five years or death while in employment. The level of benefii provided depends on the member's
length of service and salary at the time of relirement/terminalion age.

The Company recognised total relirement benefit costs related lo all relirement plans as follows:

Particulars 31 March 2025 31 March 2024
Current service cost 72.06 2717
Net interest on defined benefit schemes 2.01 -
Net cost for the year 74,07 27.77

The remeasurement components recognised in other comprehensive income for the Company's defined benefit plans comprise the following:

Particulars 31 March 2025 31 March 2024
Actuarial (gains)/losses
Based on adjustment of financial assumptions (1.18) -
Based on adjustment of demographic assumptions (37.85) -

Due to liabilily experience adjustiment (37.14) -
Total remeasurement gain recognised in the statement of other comprehensive income (76.17) -
The movements in the net defined benefit liability recognised within the balance sheet are as follows:

Particulars 31 March 2025 31 March 2024
Beginning balance 27.77

Cost recognised in slatement of profit and loss 74,07 27177
Remeasurement (gains) / losses recognised in olher comprehensive income (76.17) -
Actual employer contributions = -
Closing balance 25.67 27.77

The change in the present value of defined benefil obligations is as follows:

Particulars

31 March 2025

31 March 2024

Beginning balance 27177 -
Currenl service cost 72.06 2777
Interest cost on the defined benefit obligations 2.0 -
Actual benefit payments = =
Actuarial (gains)/losses (76.17) -
Closing balance 25.67 27.77

The principal actuarial assumplions used for the defined benefit obligations are as follows:

Particulars 31 March 2025 31 March 2024
Discount Rate 6.54% 7.23%
Salary Escalation rale (%) 8.00% 10.00%

Mortality rates have been set in accordance with current best practices. The average remaining working life in years on the balance sheel date is as
follows:

Particulars 31 March 2025 31 March 2024
Average remaining working life (yaars) 2 12

A feature all plans have in common is that the discount rate has a significant impact on the present value of obligations. The other assumplions have
varying impacls on the different plans in different geographic regions. In the breakup presented below, the varying impact of changes in the key
assumplions is shown as below.

Particulars 31 March 2025 31 March 2024

Delta effect of +1% change in rate of discounting . (1.31) (3.40)
Delta effect of -1% change in rate of discounting 1.42 4,10
Delta effect of +1% change in rate of salary increase 1.38 3.95
Della effect of -1% change in rate of salary increase (1.31) (3.356)
Delta effect of +1% change In rate of employee turnover (1.23) (1.61)
Delta effect of -1% change in rale of employee lurnover 1.28 1.79
Maturity Profile of Defined Benefit Obligation 31 March 2025 31 March 2024

Weighted average duration (based on discounted cashflows) 7 Years 16 Years
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b) Compensated leave of absence plan (other long term benefit plan)

The Company permits encashment of leave accumulated by their employees on retirement and separation. The liability for encashment of privilege
leave is determined and provided on the basis of actuarial valuation performed by an independent acluary at the date of the balance sheet .

The movements in the nel long term benefit liability recognised within the balance sheet are as follows:

Particulars 31 March 2025 31 March 2024
Beginning balance 27.03 -
Cost recognised in the statement of profil and loss 55.17 27.03
Actual employer contributions = -
Benefils paid (5.48) -
Closing balance 76.74 27.03

As per para 158 of Ind AS 19 does nol require specific disclosures about olher long-term employee benefits.Hence disclosure of compensaled
absence is not disclosed

¢) Provident fund and others (defined contribution plan)

Apart from being covered under the graluity plan described earlier, employees participale in a provident fund plan; a defined contribution plan, The
Company makes annual contributions based on a specified percentage of salary of each covered employee to a government recognised provident
fund. The Company does not have any further obligation to the provident fund plan beyond making such contributions. Upon retirement or separation
an employee becomes entitled for this lump sum benefit, which is paid directly to the concerned employee by the fund. During the year ended 31
March 2025, the Company contributed Rs. 91.48 Lakhs (31 March 2024 - Rs.4.41 Lakhs) towards the provident fund plan.
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41 Fair value measurements
(i) Financial instruments by category

The carrying value and fair value of financial instruments by categories as at 31 March 2025 were as follows:

Particulars Financial
! Financial assets/
Amortised cost . 2558tS liabilities at Carrying value
liabilities at FVTOCI
FVTPL
Assets
Non-current assels
Loans 700.00 - - 700.00
Other non-current financial assets 3,432.60 - - 3,432.60
Current assels
Trade receivables 15,574.96 - - 15,674.96
Cash and cash equivalenls 25,740.04 - - 25,740.04
Bank balances olher than cash and cash equivalents 187.98 - - 187.98
Loans 2221 2221
Investment in Mulual funds { quoted) - 12,129.68 - 12,129.68
Investments in equily shares (unguoled) al cost - 0.01 - 0.01
Other financial assets 6,788.45 - - 6,798.45
Total 52,456.24 12,129.69 - 64,585.93
Liabilities
Non Current Liabilities
Bomowings 61,891.80 - - 61,891.80
Lease liabiliies 6,830.29 - - 6,830.29
Current Liabilities
Borrowing 14,017.64 e - 14,017.64
Lease liability 25.40 - - 25.40
Trade payables 37,183.61 - - 37,183.61
Other financial liabilities 6,173.98 - - 6,173.98
Total 1,26,122.72 - - 1,26,122.72

The carrying value and fair value of financial instrumenis by categories as at 31 March 2024 were as follows:

Particulars
F:;Z’;f;?l Financial assets/
Amortised cost liabilities at Carrying value
liabllities at FvTOCI
FVTPL
Assets
Non-current assets
Loans 0.80 - - 0.80
Other non-current financial assets 2,889.25 - - 2,889.25
Current assets
Loans 9.22 9.22
Cash and cash equivalents 4,856.45 - - 4,856.45
Bank balances other than cash and cash equivalents 1,470.88 - - 1,470.88
Other financial assels 83.37 - - 83.37
Trade receivables 2,453.53 - - 2,453.53
Total 11,763.50 - - 11,763.50
Liabilities
Non Current Liabilities
Borrowings 42,355.02 - - 42,355.02
Lease liabilities 3,193.84 - - 3,193.84
Current Liabilities
Barrowing 7.477.82 - - 7.477.82
Lease liability 102.45 - - 102.45
Trade payables 2,491.58 - - 2,491.58
Other financial liabilities 543.90 - - 543.90
Total 56,164.61 - - 56,164.61

The management assessed that the fair value of cash and cash equivalents, Loans, other financial assets, trade receivables, borrowings, lease liabilities,
other financial liabilities and trade payables approximate the carrying amount largely due to short-term maturity of these instruments.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between
willing partias, other than in a forced or liquidation sale.

Investment majorly comprises of investment in mutual fund which has been valued at NAV as on the balance sheet date.
(ii) Fair value of financial assets and liabilities measured at amortised cost

The management assessed that for amoriised cost instruments, fair value approximates largely to the carrying amount.

(iii) Fair value hierarchy

Financial assets and financial liabilities measured at fair value in the statement of financial position are grouped into three levels of a fair value hierarchy.
The three Levels are defined based on the observability of significant inputs to the measurement, as follows:

Level 1: quoled prices (unadjusted) in active markets for financial instruments.
Level 2: the fair value of financial instruments that are not traded In an active market is determined using valuation techniques which maximise the use
of observable market data rely as liitle as possible on entity specific estimaltes.

Level 3: If one or more of the significant inputs is not based on observable markel data, the ins

Valuation Technique used to determine Fair Value :
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42 Financial risk g
The company’s activilies expose it to a variety of financial risks: credil risk, market risk and liquidity risk. The company's focus is lo foresee Ihe unpredictabilily of financial markels and seek lo
minimize potential adverse effects on it's financial performance.

The company's risk management aclivily focuses on aclively securing the company’s short to medium-term cash flows by minimising the exposure (o volatile financial markets.

The company does not actively engage in the trading of financial assels for speculalive purposes nor does il wrile options. The mosl significant financial risks lo which the company is exposed
are described below.

(A) Credit risk analysis
Credit risk s the risk Ihat a counterparly fails to discharge an obligation to the company, resulling in a financial loss. The company is exposed o this risk for various financial instruments. The
Company's maximum exposure te credil risk is limiled lo the carrying ameount of financial assels recognised, as summarised balow.

Particulars As at As at
31 March 2025 31 March 2024

Non-current
Loans 700.00 0.80
Olher non-current financial assels 343260 2,889.26
Current
Loans 2221 8.22
Trade receivables 15,574.86 2,463.53
Invesiment in Mutual funds { quoled) 12,129.68 -
Cash and ecash equivalents 25,740.04 4,856.45
Bank balances other than Cash and cash equivalents 187.98 1,470.88
Other financial assals 6,795.45 83.37

64,585.92 11,763.50

The Company's cash and cash equivalents are held in reputed banks, which management believes are of high credit qualily and hence no impairment allowance has been recognized. Loans
and other financial assels which majorly comprise of leans lo employees are also menilored on an ongoing basis and the Company's exposure o bad debis is not significant. Hence no
impairmen! allowance is recognised on financial assels carried al amortised cost.

The company has cuslomers who has good potential in the markel and the exposure Is also significant hence management has decided nol lo creale any expecled credil losses on the trade
receivables. The trade receivables have been recorded al thelr respeclive carrying amounts and are not considered 1o be malerially different fram lheir fair values as these are expected lo be
realised within 12 months from the date of balance sheel. All of the Company's Irade recsivables have been reviewed for indications of impairment.

There is no significant credil risk associated with loans, non-current assets, other financial assels, and bank balances (other than cash and cash equivalenls) due lo the following reasons: (i) the
assels are secured by high-quality collateral, (il) counterparties involved have strong credil ralings and are financially stable, (jll) some assels are backed by government or institutional
guarantees, and (Iv) financial assets are held with repulable financial institutions with mirimal defaull risk. Accordingly, the risk of loss from credil exposure is considered low.

Investments mainly includes investments in mutual funds with low risk.

(B) Market risk: Concentration risk
Concenlralions arise whan a number of counlerpariies are engaged in similar business activilies, or activilies in the same geographical region, or have economic features that would cause their
ability lo meel conlraclual obligations lo be similarly affected by changes in economic, political or olher conditions. Concenirations Indicate the relative sensitivity of the Company's performance
to developmanls affecling a particular industry.

The Company evaluates the concenlration of risk wilh respecl 10 Irade receivables as high, as its cuslomers are localed in commeon jurisdiclion and industries. The Company closely monilors
the collection and keeps track of the jurisdiction's economic policies and industrial developments to counter the concenlration risk.

{C) Market risk: Foreign exchange risk
Market risk is the risk of loss of fulure earmings, fair values or fulure cash flows that may resull from adverse changes in market rate and prices. The Company's size and operalions resull in il
being exposed lo the following markel risks thal arise from its use of financial instruments:

Currency risk;
Interes! rate risk
Other price risk; and

The above risks may affect the Company's income and expenses, or tha value of its financial instruments.
(a) Currency Risk
The Company is exposed 1o currency risk on account of its operaling and investing aclivities. The funstional currency of the Company is Indian Rupee. Gur exposure are mainly denominated in

U.8. dollars and Euro. The Company's business modsl incorporales assumplions on currency risks and ensures any exposure is coverad (hrough the normal business operations. The Company
has pul in place a Financlal Risk Management Policy to identify the most effective and efficient ways of managing the currency risks.

Fereign currency denominated financial assets and liabiliies which expose the Company to currency risk are disclosed below.

As at 31 March 2025 As at 31 March 2024
Foreign Currency
Payable Payable
in Foreign currency Payable in INR in Forgign currency  Payable in INR
usp 71.53 6,121.50 0.01 0.49

As at 31 March 2025 As at 31 March 2024
Conversion rates
USD/INR B5.58 83.37
**There are no receivables s at the 31 March 2025 and 31 March 2024 denominaled in forelgn currency
Sensitivity
The following table details Ihe Cempany's sensilivily lo a 1% increase and decrease in the ¥ against the relevant foreign currencies net of forward conltracts. 1% is the sensitivily rate used when
reporling foreign currency risk internally to key management personnel and represents management's assessment of the reasenably possible change in foreign exchange rales. The sensitivily
analysis Includes enly oulslanding forelgn currency denominated monetary ilems and adjusts their Iransiation at {he year-end for a 1% change in foreign currency rales, with all other variables
held constant. A positive number below indicates an increase in profit or equily where Z strengthens 1% againsl the relevant currency. For a 1% weakening of # against the relevant currency,
there would be a comparable impac! an profit or equily, and lhe balances below would be negalive.

Increase in INR Decrease in INR
Particulars 31 March 2025 31 March 2024 31 March 2025 31 March 2024
Sensitivity
Effecl of PBT USD/INR 61.22 04 (61.22) (0.41)

Effect of pre-lax equity USD/INR 61.22 0.41 (61.22) (0.41)
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(b) Interest rate risk
Interest rate risk is the risk thal the fair value or future cash flows of a financial instrument will flucluale because of changes in markel interest rales. The Company is exposed lo interest rale risk
through the impact of rate changes on interesl-bearing llabililies and assels. The Company manages ils inlerest rale risk by moniloring the movemenls in the market interest rates closely.

Exposure lo interest rate risk
Cempany's inlerest rate risk arises primarily from borrowings. The inleresl rale profile of theCompany's interesl-bearing financial instruments is as follows.

As at 31 March 2025 As at 31 March 2024
Borrowings
Long Term borrowings 61,8921.80 42,365.02
Short Term borrowings 14,017.64 7.477.82
Lease Liabililies 6,855.69 3,296.29

The sensilivity analysis below have been determined based on the exposure lo interes rates for financial instruments at the end of the reporting year and the slipulaled change taking place at
the beginning of the financial year and held conslant throughout the year in the case of instruments that have floaling rates. A 50 basis point increase or decrease is used when reporling
Interest rate risk internally lo key management parsonnel and represents management’'s assessment of the reasonably possible change in interest rales -

Cashffow sensitivity (net) Increase Decrease

INR 31 March 2025 31 March 2024 31 March 2025 31 March 2024
Effect of PBT (413.83) (285 65) 413.83 26565
(c) Other price risk

The Company is mainly exposed o the olher price risk due lo its invesiment in mulual funds. The olher price risk arises due to uncertainties

about Ihe fulure market values of Ihese investments. Al 31sl March, 2025, the invesiments in mutual funds amounts to 12,082.40 Lakhs (PY: NIL) These are exposed lo price risk. The Company
has laid policies and guidelines which it adheres to in order to minimise price risk arising from investments in fixed deposils. A 1% increase/(decrease) in prices would increasel{decrease) profit
or loss by the amounts shown below

Increase Decrease
Particulars 31 March 2025 31 March 2024 31 March 2025 31 March 2024
Sensitivity
Effect of PBT 12092 - (120.92) =

(D) Liquidity risk
Liquidily risk is ihal the Company might be unable to mesl its obligalions. The Company ges its liquidily needs by moniloring scheduled debl servicing payments for long-term financial
liabilities as well as forecast cash inflows and oulflows due in day-to-day business. The dala used for analysing these cash flows is consislent with that used in the contractual maturity analysis
below. Liquidity needs are monitored in various lime bands, usually on & month on month basis. Long-term liquidity needs for a 360-day lookout pericd are identified monthly. Net cash
requirements are compared 1o avallable borrowing facililies in order o determine headroom or any shorifalls. This analysis shows thal available borrowing facllities are expected lo be sufficient
over the lookout year.

#is al 31 March 2025, the Company's non-derivalive financial liabilities have contraciual maturities (including interest paymenis where applicable) as summarised below:
Maturities of financial liabilities

As at 31 March 2025 Less than 1 year 1 year to § years More than & years Total

Borrowing (undiscounted) 14,110.71 26,470.00 35,550.00 76,130.71
Lease liability (undiscounted) 542,50 2,598.68 20,863.52 23,804.70
Other financial liabilities 6,173.98 - - 6,173.98
Trade payables 37,183.61 - - 37,183.61
Total 58,010.80 29,068.68 56,213.52 1,43,293.00
As at 31 March 2024 Less than 1 year 1 yearto 5 years More than § years Total

Borrowing (undiscounted) 2,993.30 26,562.46 6,304.01 35,850.77
Lease liability (undiscounted) 233.85 1,182.33 11,284.18 12,700.36
Other financial liabililies 543.90 = - 543.90
Trade payables 2,491 58 - = 2,491.58
Total 6,262.63 27,744.79 17,588.19 51,505.61

43 Trade payables ageing schedule

Bantisiiare Unbilted ’ NotDue | Outstanding for following periods from due date of payment |
| Less than 1 year | 1-2 years | 2-3 years | More than 3 years | Total |
{i) Micro enterprise and small enlerprise - 1,621.93 192.59 - - - 1,714.52
(i) Others 12,346.41 22,117.83 964.85 25.06 7.08 744 35,468.67
(i) Disputed dues - Micro enterprise and
small enterprise - - 042 = - - 0.42
(Iv) Disputed dues - Others - - - - - - =
Total 12,346.41 23,639.76 1,157.86 25.06 7.08 7.44 37,183.61
- I Oufstanding Tor followlng periods from due date of paymen

Parficuls ‘ Unhllied | Notbus | Less than 1year | 1-2 years | 2-3 years | More than 3 years | Total |
(i) Micro enlerprise and small enlerprise - 154.28 87.34 - - - 241.62
(ii) Others 370.04 1,124.06 741.35 7.08 7.44 - 2,249.97
(iii) Disputed dues - Micro enterprise and
small enterprise - - - - - - -
(iv) Disputed dues - Others - - - - - - -
Total 370,04 1,278.34 B820.69 7.08

AT

The above information has been determined to the extent such paries have been identified on the basis
relied upon by the auditors.
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44 Capital risk managemant
The primary objectives of the Company's capilal managemenl are
= saleguard their abilily to continue as a going concern, so that they can continue to provide relurns for shareholders and benefils for olhar stakeholders, and
= maintain an optimal capilal struclura to reduce the cost of capital.
Therefore, the Company manages ils capilal structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. To maintain or adjust
Ihe capilal struclure, the Company may adjust the dividend paymenl to shareholders, return capital to sharehelders or issue new shares. The Company monilors capilal using a gearing ratio,
which is net debt divided by tolal capital.

As at As at
31 March 2025 31 March 2024

Borrowings 75,909.44 49,832.84
Lease liabililies 6,855.69 3,286.29
Less: currant investmenis (12,129.68) -
Less: cash and cash equivalents (25,740.04) (4,856.45)
Lass: Bank balance other than cash and cash equivalenls (187.98) (1,470.88)
Met debt (i) 44,707.43 46,801.80

Total Equity (ii) 61,3956.41 9,168.96
Gearing ratio 0.72 510

45 Trade recelvables ageing schedule

Ageing schedule for the year ended 31 March 2025
| Outstanding for following periods from due date of payment

Particulars |
INnt Due ::::l: ;an . 6 months -1 year |1-2 years 2-3 years More than 3 years |Total

(i) undisputed trade receivables — z 3 =
[considered good 14,029.73 1.453.12 92.1 15,574.96
(i) undisputed trade receivables — - - - - = ;
which have significant increase in
cradit risk

(i) undisputed trade receivables — - - B . z
credit impaired
(iv) disputed trade = = - - = =
receivables—considered good
(v) dispuled trade receivables — - - = 2 z "
which have significant increase in
credit risk

{vi) disputed trade receivables — = = - = : =

credit impaired

Trade receivables has been given as collateral lowards borrowings Lhe delails relating lo which has been described In nole 25
Trade recelvables are due from firms or privale companies in which any direclor |s a parlner, directar or a member refer note 12

Ageing schedule for the year ended 31 March 2024

Qutstanding for following periods from due date of payment

Particulars |
Ian Due :::“t:; o 6 months -1 year |1-2 years 2-3 years More than 3 years |Total

(i) undisputed trade receivables — - - e &
considered good 1,072.25 1,381.28 2,453.53
(iiy undispuled trade receivables — A = - - p a =
which have significant increase In
credit risk

(ili) undisputed trade receivables — = = - - = 2 =
credit impaired
(iv) disputed trade * - - % 5 =
receivables—considered good
(v) disputed trade receivables — - - - - = 22 =
which have significant increase in
credil risk

(vi) disputed trade receivables — 2 = - - - - =
credit impaired I
Trade receivables has been given as collaleral towards berrowings the details relating to which has been deseribed in note 25
Trade receivables are due from firms or private companies in which any direclor is a partner, direclor or a member refer nole 12

e
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46 Lease disclosure
Where the Company is a lessee
The Company's significant leasing arrangements are in respect of lease of land.

i) Set out below are the carrying amounts of right-of-use assets recognised and the movements during the year:

Particulars Leasehold Land
As at 31 March 2023 -
Additions 8,583.34
Deletion -
Depreciation expense 139.10
As at 31 March 2024 8,444.24
Additions/maodifications 3,826.41
Deletion -
Depreciation expense 358.14
As at 31 March 2025 11,912.51

ii) Set out below are the carrying amounts of lease liabilities and the movements during the year:

Particulars Leasehold Land
As at 31 March 2023 -
Additions 8,583.34
Deletion -
Accretion of interest 282.84
Payment 5,569.89
As at 31 March 2024 3,296.29
Additions/Modifications 3,826.41
Deletion -
Accretion of interest _ 482.09
Payment 749.10
As at 31 March 2025 6,855.69

The following is the break-up of current and non-current lease liabilities:

Particulars — A
31 March 2025 31 March 2024
Current lease 25.40 102.45
Non- current lease 6,830.29 3,193.84
Total 6,855.69 3,296.29

The following is contractual maturities of lease liabilities on an undiscounted basis:
As at As at
31 March 2025 31 March 2024

Particulars

Lease payments

Not later than one year 542.50 233.85
Later than one year and not later than five years 2,598.68 1,182.33
Later than five years 20,663.52 11,284.18

Year ended Year ended

Amount recognised in statement of profit and loss account 31 March 2025 31 March 2024

Depreciation on right of use assets 358.14 139.10
Interest on lease liabllities S 482.09 282.84
Gain on early termination of lease - =
Expenses relating to short term leases (Refer note 37) 308.93 29.36
T
i)
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Year ended Year ended
Amount recognised in statement of cashflow 31 March 2025 31 March 2024
Total cash outflow for leases - principal 267.01 5,287.05
Total cash outflow for leases - interest 482.09 282.84

Rental expense recorded for short-term & low- value leases during the year is Rs 320.21 Lakhs (31 March 2024:-
Rs 29.36 lakhs. The aggregate depreciation on Right-of-use assets has been included under depreciation and
amortisation expense in the Statement of Profit and Loss.

The company does not face any significant liquidity risk in relation to its lease liabilities, as its current assets are
sufficient to meet these obligations. The company's financial position demonstrates its ability to comfortably cover
lease liabilities as they become due.

(This space has been intentionally left blank)
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47

48

49

(ii)

Contingent liabilities and commitments
As at As at
31 March 2025 31 March 2024

(a) Other commitments
- Towards purchase of property, plant and equipment 28,132.28 24,342.53

There are no contingent liabilities as on 31 March 2025

Segment information

Considering the nature of company’s business and operations, at present there are no separate reportable segments (business and/or
geographical) in accordance with the requirements of IndAS 108 'Operating segment’ and hence, there are no additional disclosures
to be provided other than those already provided in the financial statements.

Additional Disclosures
As per Schedule I, the following additional disclosures are required:

Details of benami property held
No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

Borrowing secured against current assets
The Company has not taken any borrowings from banks or financial institutions or from related parties.

Wilful defaulter
The company has not been declared wilful defaulter by any bank or financial institution or government or any government authority.

Relationship with struck off companies
The company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

Compliance with approved scheme(s) of arrangements
The company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

Undisclosed income
There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income
Tax Act, 1961, that has not been recorded in the books of account.

Details of crypto currency or virtual currency
The company has not traded or invested in crypto currency or virtual currency during the current or previous year.

Valuation of property, plant and equipment (including right-of-use assets) & intangible asset
The company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both during the
current or previous year.

Utilisation of borrowed funds and share premium
The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities
(Intermediaries) with the understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company
(Ultimate Beneficiaries) or
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

Title deeds of immovable properties not held in name of the company
The title deeds of the immovable properties are held in the name of the company.

Registration of charges or satisfaction with Registrar of companies
There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.

Utilisation of borrowings availed from banks and financial institutions
The borrowings obtained by the company from banks and financial institutions have been applied for the purposes for which such
loans were was taken.

Working capital limit in excess of five crores
The Company has been sanctioned a working capital ?t'm, e}cgﬁ_a
T NN
Ail

c\Rs 5 crores by banks based on the security

The statements, in respect of the working capital Itm; 1&\21\/ y the Company with such banks and sug
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50 Ratios
8l. Particulars Units Numerator Denominator 31-Mar-25 31-Mar-24 Variance
i Current ratio Times Current assets Current liabilities 1.64 1.76 6.70%
i Debt - Equity ratio Times Total debt(a) Shareholder's equity 1.35 5.79 76.74%
i Debt service coverage ratio Times Earnings available for  Debt service(c) 281 0.36 -673.57%
debt service(b)
iv. Return on Equity Percentage Net profit after taxes ~ Average sharsholder's 22.73% 0.14% -16334.51%
equity
v Trade payables turnover ratio Times Purchase of materials  Average trade payables 7.43 17.67 57.95%
and other expenses
vi Trade receivables turnover ratio Times Revenue Average trade 15.28 16.21 5.76%
receivable
vii - Net capital turnover ratio Times Revenue from Working capital 3.05 2.34 -30.19%
operations
viii  Net profit ratio Percentage Net profit after taxes Revenue from 5.69% 0.05% -12253.70%
operations
ix Return on capital employed (ROCE) Percentage Earnings before Capital employed (d) 8.07% 2.23% -262.06%
interest, and taxes
x  Inventory turnover ratio Times Cost of goods sold Average inventory 422 542 20.87%
xi  Return on investment Perentage Returns from mutual Investments 1.08% - 100.00%

fund

(a) Debt represents Current borrowings + Non current borrowings + Current lease liabilities + Non current leaseliabilities
(b) Profit after tax + Finance costs +Depreciation & amortisation expenses+ Deferred tax liabilities

(c) Repayment of loan and finance cost

(d) Total assets - intangible assets - intangible assets under development

(e) Return on investment indicates return on mutual funds

Reason for variance

The variance in the financial ratios for this year is due to increase in the production capacity during the year. Consequently, the significant differences in the ratios are expected and arise naturally as the company
transitions from a non-operational phase to an active operational phase. As business activities progress and stabilize, these variances will provide a clearer understanding of the company's financial performance.

L9
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Material accounting policies information and other explanatory information as at 31 March 2025

(All amounts in Indian Rupees (%) lakhs, unless otherwise stated)

51 Related party disclosure
Disclosure pursuant to IND AS - 24 “Related Party Disclosures”

Names of related parties in case of control relationship and in other case of where transaction have taken place :

Details of related parties:
Description of relationship

Holding Company

Key Management Personnel (KMP)

Relatives of director

Fellow subsidiaries

Enterprises owned or significantly influenced by Key Management
Personnel and/or their Relatives

Following related parties have given personal guarantees or securities
towards borrowings availed from banks and other financial institutions
on behalf of the Company.

Chiripal Renewable Energy Private Limited

Vinay Thadani
Sankar Ray ]
Brijmohan Chiripal
Radhika Mundra

Pritidevi Chiripal
Jyotiprasad devkinandan chiripal

Grew Glass Private Limited

Grew Technologies Private Limited
Grew Solar Private Limited

Grew Solartech Private Limited
Grew Pv Private Limited

Grew Pvtech Private Limited

Grew Green Private Limited

Grew Renewables Private Limited

Chiripal Industries Limited

Hunky Dory Travel Private Limited
Dholi Spintex Private Limited
Vishal Fabrics Limited

Personal Guarantee of: Shri Brijmohan Chiripal
& Shri Jyoti Prasad Chiripal

Corporate Guarantee of: Chiripal Renewable
Energy Private Limited , Shiv Traders & Chiripal
Industries Limited

Details of related party transactions
Year ended Year ended
Particulars 31 March 2025 31 March 2024
Transactions during the year:
Issue of share capital
Chiripal Renewable Energy Private Limited - 2,248.95
Chiripal Industries Limited - 2,000.09
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Particulars

Year ended
31 March 2025

Year ended
31 March 2024

Right issue of equity shares

Chiripal Renewable Energy Private Limited
Vishal Fabrics Limited

Dholi Spintex Private Limited

Vinay Thadani

Jyotiprasad devkinandan chiripal
Brijmohan chiripal

Issue of Bonus shares (0.00001% Series A Non-Cumulative Compulsorily

Convertible Preference Shares)

Chiripal Renewable Energy Private Limited

Vishal Fabrics Limited

Dholi Spintex Private Limited

Vinay Thadani

Nova Dynamic

Vedprakash Devkinandan Chiripal

(Nominee of Chiripal renewables energy private limited)
Chiripal Industries Limited

Conversion of bonus shares to equity shares (0.00001% Series A Non-

Cumulative Compulsorily Convertible Preference Shares)

Chiripal Renewable Energy Private Limited
Vishal Fabrics Limited

Dholi Spintex Private Limited

Nova Dynamic

Chiripal Industries Limited

'Unsecured loan conversion to equity
Chiripal Renewable Energy Private Limited

Loans Availed
Chiripal Renewable Energy Private Limited
Jyotiprasad devkinandan chiripal

Loans Repaid
Chiripal Renewable Energy Private Limited

Conversion of loan to equity
Chiripal Renewable Energy Private Limited

Loans to whole time director (Unsecured, repayable on demand, 1Yr
MCLR of SBI)
Vinay Thadani

Advances paid
Grew Renewables Private Limited

Purchase of capital goods
Grew Renewables Private Limited

Purchase of goods
Grew Renewables Private Limited

Rent expenses
Brijmohan Chiripal
Pritidevi Chiripal

1,985.78
99.46
99.46

1,225.00

2,091.67

2,091.67

556.58
30.07
30.07
61.25
64.90

0.0001

132 18

556.58
30.07
30.07
64.90

132.18

10,000.00

23,820.00
1,500.00

16,100.00

10,000.00

700.00

2,140.80

1.16

17,850.00

2,114.25

11.28
11.28




70

Particulars

Year ended
31 March 2025

Year ended
31 March 2024

Lease rent
Chiripal Renewable Energy Private Limited

Interest Expenses
Chiripal Renewable Energy Private Limited
Jyotiprasad devkinandan chiripal

Travelling expenses
Hunky Dory Travel Private Limited

Reimbursement of expenses
Sankar Ray
Vinay Thadani

Sales
Grew renewables private limited
Chiripal renewable energy private limited

Salary to KMP
Brijmohan Chiripal
Vinay Thadani
Sankar Ray
Radhika Mundra

690.40

1,481.51
32.92

2.04

0.05
22.44

2,5641.08
4,217.53

99.98
50.00
52.96

0.40

222.71

322.49

4.36

1.15
4.78

1,138.46

38.74

Closing Balances

As at
31 March 2025

As at
31 March 2024

Loans Availed
Chiripal Renewable Energy Private Limited
Jyotiprasad devkinandan chiripal

Interest accrued and due
Chiripal Renewable Energy Private Limited
Jyotiprasad devkinandan chiripal

Trade receivables ;
Grew Renewables Private Limited
Chiripal renewable energy private limited

Capital Advances
Grew Renewables Private Limited

Trade Payables
Chiripal Renewable Energy Private Limited
Brijmohan Chiripal
Pritidevi Chiripal

Salary Payable
Brijmohan Chiripal
Vinay Thadani
Sankar Ray
Radhika Mundra

L.oan to whole time director
Vinay Thadani

15,570.00
1,500.00

1,623.60
29.63

1,488.54
3,254.34

52.45
11.36
4.41
0.18

700.00

17,850.00

290.24

1,258.01

2,114.25

200.44
10.15
10.16
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Terms and conditions:

Sales of products and services:

Sales of products and services to related parties are made on terms equivalent to those that prevail in arm’s length transactions
and in the ordinary course of business. Sale of products and services related transactions are based on prevailing price lists,
For the year ended March 31, 2025, the Company has not recorded any impairment of receivables relating to amounts owed by
related parties.

Purchases:

The purchases from related parties are made on terms equivalent to those that prevail in arm’s length transactions and in the
ordinary course of business. Purchase transactions are made on normal commercial terms and conditions and market rates.

(This space has been infentionally left blank)
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52 Revenue from contracts with customers

U]

(i)

(i)

Set out below is the disaggregation of the Company's revenue from conlracts with customers and reconciliation to profit and loss account:

Year Ended Year Ended
Revenue from contracts with customers comprises of: 31-Mar-25 31-Mar-24
Sale of producls
- Sale of modules 1,35,271.28 19,845.97
- Traded goods 2,458.94 -
- Other operating revenue 3,208.14 44.22
1,40,938.36 19,890.19
Geographical markets
India 1,40,938.36 19,890.19
Rest of the world = g
1,40,938.36 19,890.19
Timing of revenue recognition
Al a point in time 1,40,938.36 19,890.19
Over time & =
1,40,938.36 19,890.19

Significant changes in contract asset and contract liability during the year are as follows:

Ind AS 115 also requires disclosure of ‘revenue recognised in the reporting period that was included in the contract liability balance at the
beginning of the period’ and ‘revenue recognised in the reporting period from performance obligations satisfied (or partially satisfied) in
previous year. Same has been disclosed as below:

Assets and liabilities related to contracts with customers

As at As at
31 March 2025 31 March 2024
Contractual liabilities 12,250.54 359.03

Contract liabilities primarily relale to lhe Company's obligalion to transfer goods or services to customer for which the Company has invoiced
the customer or recelved advances from the customer for rendering of services. Contract liabilities are recognised as revenue as the
Company performs under the contract,

As at As at
31 March 2025 31 March 2024
Contract liabilities at the beginning of the year 359.03 -
Deferred during the year 4 =
Revenue received in advance 12,250.54 359.03
Released to the income stalement (359.03) -
Contract liabilities at the end of the year 12,250.54 359.03

There are no contract assets other than trade receivables and incentive receivable which is disclosed in note 12 and note 17
respectively.

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

As at As at
31 March 2025 31 March 2024
Revenue as per contract 1,40,938.36 19,890.19

Adjustments

Revenue from conlract wilth customers 1,40,938.36 19,890.19
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53 The Minisiry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso to Rule 3(1) of lhe Companies (Accounts) Rules,

2014 inserled by the Companies (Accounts) Amendment Rules 2021 requiring companies which uses accounting software for maintaining ils books of account,
shall use only such accounling software which has a feature of recarding audil irail of each and every iransaclion, crealing an edit log of sach change made in
the books of account along with he date when such changes were made and ensuring that the audil trail cannot be dizabled. Furlhermore, the audit rail has
been praservad by the Company as per lhe statutory requirements for record retention.

54

The Company has used an accounting software for maintaining ils books of account where the feature of recording audit {rail (edil log) has been enabled w.e.f.

23 Movember 2023,

The Company evaluated subsequent evenls from the balance sheet dale to 01 July 2025, the date at which the financial stalement were available lo be issued

and determined Ihal there are no iltem 10 report,

As per our reporl of even daled allached.
For Walker Chandiok & Co LLP
Chartered Accountants

Firm's Registration No.: 001076N/NS00013

\.
Yashwant M. Jain
Pariner
Membership no: 118782

Place: Mumbai
Drate: 01 July 2025

For and on behalf of the Board of Directors
Grew Energy Private Limited

Mg g

Vinay Thadani
Whole time Director
& CEOD

DIN: 09516173

Place: Ahmedabad
Dale: 01 July 2025

Brijmohan Chiripal

Direclor
DIN: 00290426

Place: Ahmedabad
Dale: 01 July 2025

6 @W\Ug
e
Radhikam;d.ii

Company Secretary
ACS:A54301

Place: Ahmedabad
Date: 01 July 2025
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DIRECTORS' REPORT

Dear Members,
Grew Energy Private Limited

The Board of Directors of your Company are pleased to present the 03rd Annual Report of the
Company, accompanied by the Audited Financial Statements for the financial year ended March
31,2025.

1. COMPANY OVERVIEW AND FINANCIAL PERFORMANCE:
1.1 FINANCIAL PERFORMANCE SUMMARY

The summarized comparison of Audited Financial Performance of the Company for the FY 2024-
2025 and FY 2023-2024 is given below:

(Rs. In Lakhs)

Particulars 2024-2025 2023-2024
Revenue from Operations 140938.36 19890.19
Other Income 2020.88 381.85
Total Income 142959.24 20272.04
Less: Expenses 133242.01 20,207.73
Profit Before Taxation 9717.23 64.31
Less: Provision for Taxation (Including Deferred Tax) 1698.92 55.15
Profit after Tax 8018.31 9.16
Earnings per Share (Basic) (In Rs.) 50.29 0.16

1.2 FINANCIAL & OPERATIONAL PERFORMANCE OVERVIEW:

The Company delivered a substantial improvement in its financial and operational performance
during FY 2024-25. Turnover increased to Rs. 1,381 crores, as against Rs. 199 crores in FY 2023~
24. This remarkable growth was primarily attributable to the commencement of operations of
Phase Il (1.6 GW capacity) for part of the year, along with the full-year contribution of Phase I (1.2
GW capacity). The ramp-up of capacities has strengthened operational efficiencies, which are
expected to further improve and contribute to higher revenues in the coming years.

Profitability also showed a notable uptrend, with EBITDA margin improving to 13% in FY 2024~
25, compared to 10% in FY 2023-24. The Company achieved a Profit After Tax (PAT) of Rs. 80
crores, marking a significant turnaround from Rs. 9 lakhs in the previous year.

=
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On the operational front, the Company successfully transitioned its Mono PERC phase to TOPCon
technology, in line with evolving market demand and to enhance competitiveness through the

adoption of advanced technology. With this transition, both phases are now operational with
TOPCon technology.

2. BASIS OF PREPARATION OF FINANCIAL STATEMENTS

The Annual Audited Financial Statements for the Financial Year ending March 31, 2025, forming
part of this Annual Report, have been prepared in accordance with Indian Accounting Standards
(Ind-AS) notified under Section 133 of the Companies Act, 2013 read with Companies (Indian
Accounting Standard) Rules, 2015 and requirements of Division Il of Schedule 111 of Companies
Act, 2013 and applicable Rules (hereinafter referred to as “the Act”).

3. WEB LINK OF ANNUAL RETURN

The Company is having website i.e, www.thegrewsolar.com and the annual return of the
Company has been published on such website.

4. TRANSFER TO RESERVES

During the year, the Company has transferred INR 8081.41 lakhs to Reserves.

5. DIVIDEND

The Board of Directors has not recommended any dividend for the year ended March 31, 2025.

6. BUSINESS EXPANSION & WAY FORWARD

As part of its long-term growth strategy, the Company has embarked on a structured and phased
expansion program aimed at significantly enhancing its renewable energy manufacturing
capacity. The expansion is focused on both solar cell and solar PV module manufacturing,
leveraging advanced technology and strategic locations to strengthen its industry presence.

A Solar Cell Manufacturing Plant with an installed capacity of 3.0 GW, based on TOPCon
technology, is being developed at Narmadapuram, Madhya Pradesh. The facility is strategically

designed to cater to the growing demand for high-efficiency solar cells and is expected to be
operational in coming year.

In parallel, a Solar PV Module Manufacturing Plant with a capacity of 3.5 GW is under
implementation at Dudu, Rajasthan. For this facility, land acquisition has been completed, and
construction of the plant building is currently underway. The plant is expected to commence

operations in FY 2025-26, providing the Company with an early capacity addition to serve market .
requirements.

GREW ENERGY PRIVATE LIMITED CIN-U40108GJ2022PTC129655
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In addition to these ongoing projects, the Company has drawn up future expansion plans to
establish an additional 4.5 GW of module manufacturing capacity at Dudu, Rajasthan, scheduled
for commissioning in FY 2026-27, and a 5.0 GW solar cell manufacturing facility in Madhya
Pradesh, planned to be operational in FY 2027-28.

Upon completion of the above initiatives, the Company will achieve a consolidated manufacturing
capacity of 11 GW in solar PV modules and 8 GW in solar cells. This scale of operations is expected
to position the Company among the leading renewable energy manufacturers in India, enabling
it to capitalize on the growing domestic and global demand for clean energy solutions, while also
strengthening backward integration and operational efficiency.

7. DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirements laid down under Section 134(5) of the Companies Act, 2013, with
respect to the Directors’ Responsibility Statement, the Directors confirm that:

(a) in the preparation of the annual accounts for the year ended March 31, 2025, the
applicable accounting standards had been followed along with proper explanation
relating to material departures;

(b) the directors had selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true and
fair view of the state of affairs of the company as at March 31, 2025 and of the profit of
the company for the year under review;

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

(d) the directors had prepared the annual accounts for the financial year on going concern
basis;

(e) proper internal financial controls are in place and are adequate and operating effectively;
and

(f) the directors had devised proper systems to ensure compliance with the provisions of
all applicable laws and that such systems were adequate and operating effectively.

8. BOARD EVALUATION

The provisions of section 134(3)(p) of the act read with rule 8(4) of the companies (accounts)
rules, 2014 for having formal self-annual evaluation by the board of directors are not applicable
to the company. Consequently; the requirement under the stated section with respect to
furnishing a statement indicating manner in which formal evaluation has been made by the board
of its own performance and that of its committees and individual directors do not apply to the'
company.

GREW ENERGY PRIVATE LIMITED CIN-U40108GJ2022PTC129655
Regd. Office: Shanti Corporate House, CJ Marg, Near Hira Rupa Hall, Bopal Ambli Road, Ahmedabad, Gujarat-380058, India

e +91 27174 96217 @ cs@thegrewsolar.com (For Secretarial) @ info@thegrewsolar.com (For General) www.thegrewsolar.com



GICW
Solar

9. RISK MANAGEMENT POLICY

Risk management is a continuous process across the organization designed to identify, assess and
frame a response to threats that affect the achievement of its objectives. The Company is aware
of the risks associated with its business. It regularly analyses and takes corrective actions for
managing / mitigating the same. The Company periodically reviews its process for identifying,
minimizing and mitigating risks. The Board of Directors of the Company have framed a risk
management policy and same is being adhered to by the Company.

10. VIGIL MECHANISM / WHISTLE BLOWER POLICY

Pursuant to sections 177 (9) & (10) of the act read with relevant rules thereunder a vigil
mechanism/whistle blower policy provides a channel to the employees to report to the
management cases relating to unethical behavior, actual or suspected fraud or violation of the
company’s codes of conduct or ethics policy. The company has established a robust vigil
mechanism and adopted a whistle blower policy to provide the adequate safeguards against
victimization of employees and direct access to the Board.

Further, it is affirmed that no personnel of the company have been denied access to the Board
during the F.Y. 2024-2025.

11. PREVENTION OF SEXUAL HARASSMENT OF EMPLOYEE AT WORKPLACE

Pursuant to the provisions of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 (as amended) and relevant provisions of the Act, the
Company is committed to maintain the workplace free of discrimination, prejudice, gender bias,
or any form of harassment including sexual harassment at workplace and focused on creating
safe and healthy working environment, where every employee is treated with dignity.

The Company believes that ‘Prevention is better than cure’ and marching towards the same
vision, the Company has in place a policy on “Prevention, Prohibition and Redressal of Sexual
Harassment” at workplace and has complied with the provisions relating to the constitution of
Internal Complaints Committee which creates an awareness to prevent the sexual harassment at
workplace. No complaints on sexual harassment were received during the year FY 2024-2025.

12. AUDITORS

STATUTORY AUDITORS

At the Extra Ordinary General Meeting of members held on August 11, 2023, M/s Walker
Chandiok & Co LLP, Chartered Accountants, having Firm’s Registration No: 001076N/N500013
were appointed as the Statutory Auditors of your Company to fill up the casual vacancy caused
due to resignation of first auditor of the company, M/s Nahta Jain & Associates, Chartered
Accountants, having Firm’s Registration No: 106801W, to hold the office till the conclusion of the
First Annual General Meeting (AGM) of the Company. /

GREW ENERGY PRIVATE LIMITED CIN-U40108GJ2022PTC129655
Regd. Office: Shanti Corporate House, CJ Marg, Near Hira Rupa Hall, Bopal Ambli Road, Ahmedabad, Gujarat-380058, India

e +91 27174 96217 @ cs@thegrewsolar.com (For Secretarial) @ info@thegrewsolar.com (For General) www.thegrewsolar.com



Further, in the First Annual General Meeting of the Company held on DecemlSQJOlag/s
Walker Chandiok & Co LLP, Chartered Accountants, having Firm’s Registration No:
001076N/N500013 were re-appointed as the Statutory Auditor of the Company for the further

period of five years i.e., from the conclusion of first Annual General Meeting till the conclusion of
the Sixth Annual General Meeting of the Company to be held in year 2028.

The auditors have confirmed that they are not disqualified from continuing the office.

The Independent Auditor’s Report on the Annual Audited Financial Statements of the Company
issued by M/s. Walker Chandiok & Co LLP, Chartered Accountants, Statutory Auditors of the
Company for the FY 2024-2025 has no audit qualifications, reservations, adverse remarks or

disclaimer. Also, the said Auditors have not reported any matter under Section 143(12) of the Act.

COST AUDITORS

As per the requirements of section 148 of the Act read with the Companies (Cost Records and
Audit) Rules, 2014, the Company has maintained cost accounts and records in respect of the
applicable products for the year ended March 31, 2025.

In accordance with the provisions of Section 148 of the Act read with relevant Rules thereunder,
the Board of Directors at their meeting held on May 20, 2025, has reappointed M/s. Dalwadi &
Associates, Cost Accountants, Ahmedabad (FRN:000338) to conduct the audit of Cost Records of
the Company for the FY 2025-2026. The consent of which along with a certificate confirming their

independence and arm'’s length relationship has been duly received by the Company from the said
Auditors.

The Ordinary Resolution seeking approval from the Members for ratification of remuneration to
be paid to the said Cost Auditors, forms a part of the Notice of this Annual General Meeting.

INTERNAL AUDITOR

M/s. MGB Advisors Private Limited have conducted the Internal Audit for the FY 2024-2025.
Further the report with no audit qualifications, reservation, adverse remark or disclaimer by
Internal Auditor of the Company for the FY 2024-2025 has been received.

Further, the Board of Directors at their meeting held on August 25, 2025, has appointed Dipen D
Shah & Associates [FRN:127491W] as Internal Auditors of the Company for the FY 2025-2026.
The required consent to act as the Internal Auditors of the Company for the FY 2025-2026 has
been received by the Company from the said Internal Auditors, on terms & conditions as mutually
agreed upon between the Internal Auditors and the Board/Management of the Company

SECRETARIAL AUDITORS

CS Virti Sanghvi, the Secretarial Auditor of the Company has conducted the audit of secretarial
records for the FY 2024-2025.

Secretarial Audit Report
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The Secretarial Audit Report is annexed with the Board’s Report as “Annexure-A” and has no

secretarial audit qualifications, reservations, adverse remarks or disclaimer therein for the FY
2024-2025.

Further, the Board of Directors of the Company in their meeting held on May 20, 2025, has re-
appointed CS Virti Sanghvi, for conducting audit of the secretarial records for the FY 2025-2026.

The required consent to act as the Secretarial Auditors of the Company has been received by the
Company from CS Virti Sanghvi on terms & conditions as mutually agreed upon between the
Secretarial Auditors and the Board/Management of the Company.

13. INTERNAL CONTROL SYSTEMS AND ADEQUACY OF INTERNAL FINANCIAL CONTROLS
WITH RESPECT TO THE FINANCIAL STATEMENTS

The Company has in place adequate internal control system (including Internal Financial Control
System) commensurate with the size of its operations to ensure the systematic and efficient
conduct of its business, including adherence to Company’s policies and procedures, the
safeguarding of its assets, the prevention and early detection of frauds and errors, the accuracy
and completeness of the accounting records and timely preparation of reliable financial
information. All operating parameters are monitored and controlled. Regular internal audits and
checks ensure that responsibilities are executed effectively. The system is improved and modified
continuously to meet with changes in business conditions, statutory and accounting
requirements.

During the Financial Year under review, the Company operates through ERP system and has
implemented adequate internal financial controls for achieving efficiency in operations, optimum
utilization of the Company’s resources, effective monitoring systems and compliance with laws
and regulations. During the F.Y. 2024-2025, no material or serious observation has been received
from either the Statutory Auditors or the Internal Auditors of the Company, citing inefficiency or
inadequacy of such controls.

14. REPORTING OF FRAUDS BY THE STATUTORY AUDITORS

Pursuant to Section 143(12) of the Actread with relevant Rules thereunder, there was no instance
of fraud during the Financial Year 2024-25, which were required by the Statutory Auditors to
report to the Board under Section 143(12) of Act and Rules framed thereunder.

15. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

As required under Section 134 (3) (m) of the Act read with Rule 8 of The Companies (Accounts)
Rules, 2014, particulars relating to conservation of Energy and Technology absorption are
separately provided in the annexure to the Directors’ Report as “Annexure - B”.

GREW ENERGY PRIVATE LIMITED CIN-U40108GJ2022PTC129655
Regd. Office: Shanti Corporate House, CJ Marg, Near Hira Rupa Hall, Bopal Ambli Road, Ahmedabad, Gujarat-380058, India

Q +91 27174 96217 @ cs@thegrewsolar.com (For Secretarial) @ info@thegrewsolar.com (For General) www.thegrewsolar.com



GIOW
SolLar

Foreign Exchange Earnings: Nil
Foreign Exchange Outgo:

OPEX EURO €13705.00 INR 1244422.00
USD $79210449.4628 INR 6807362783.55
CAPEX EURO €772709.98 INR 7,22,69,665.80
USD $18875068.00 INR 1,60,18,09,410.80

16. STATEMENT FURNISHING EMPLOYEES’ REMUNERATION AND THEIR PARTICULARS

The furnishing of statement with respect to employees’ remuneration and their particulars as
specified under Rule 5(2) and (3) respectively of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 as amended, read with section 197 of the Act, are not
applicable.

17. RELATED PARTY TRANSACTIONS

As part of Company’s philosophy of adhering to highest ethical standards, transparency and
accountability and in compliance to provisions of Section 188 of the Companies Act, 2013, all the
contracts/ arrangements/ transactions entered into by the Company with related parties were in
the ordinary course of business and on an arm’s length basis for the financial year under review.
As there are no material related party transactions thus a disclosure in Form AOC-2 in terms of
Section 134 of the Act read with Rule 8 of the Companies (Accounts) Rules, 2014 is not required.

The details of related party transaction for Financial Year under review are disclosed in Notes to
the Financial Statements.

18. INFORMATION OF SUBSIDIARY / WHOLLY OWNED SUBSIDIARY/ JOINT VENTURES /
ASSOCIATE COMPANIES

The Company does not have any Subsidiary, Joint Ventures or Associate Companies as at March
31,2025

19. PERFORMANCE AND FINANCIAL POSITION OF EACH OF THE SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURE COMPANIES INCLUDED IN THE CONSOLIDATED
FINANCIAL STATEMENTS

The Company does not have any Subsidiary, Joint Ventures or Associate Companies, hence
financial position of such concern(s) is not required to be included in the financial statements.

20. CHANGE IN THE NATURE OF BUSINESS, IF ANY/ HIGHLIGHTS

The management of the Company continued with its core business activities. There is nd'ﬁﬁéngé
in the nature of business of the Company. :
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21. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL
POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE
FINANCIAL YEAR TO WHICH THE FINANCIAL STATEMENTS RELATE AND THE DATE OF
THE REPORT

There were no other material changes or commitments which affected the financial position of
the Company which occurred between the end of the financial year and the date of this Report.

22. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR
COURTS OR TRIBUNALS

No significant material orders have been passed by the Regulators or Courts or Tribunals
impacting the going concern status of the Company and its operations in future, during the year
under review.

23. DEPOSITS

During the year, the Company has not accepted, renewed or pending any deposits under Sections
73 and 74 of the Companies Act, 2013 read with relevant rules thereof.

24. BOARD MEETINGS

The Board met thirty- two times during the FY 2024-2025. The maximum gap between two board
meetings was less than one hundred and twenty days. Details are given below:

DATE OF BAROD NO. OF DIRECTOR AS ON NO. OF DIRECTOR
MEETING THE DATE OF BOARD PRESENT ON THE DATE
MEETING OF BOARD MEETING
April 08, 2024 3 3
June 22, 2024 3 3
June 27, 2024 3 3
July 15, 2024 3 3
July 18, 2024 3 3
July 29, 2024 3 3
August 05, 2024 3 3
August 07, 2024 3 3
August 08, 2024 3 3
August 14, 2024 3 3
August 16, 2024 3 3
September 06, 2024 3 3
September 13, 2024 3 3
September 26, 2024 3 3
October 24, 2024 3 3
November 15, 2024 3 3
November 18, 2024 3 3
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December 10, 2024
December 23,2024
January 04, 2025
January 15, 2025
January 23, 2025
February 01, 2025
February 05, 2025
February 12, 2025
February 13, 2025
February 14, 2025
February 28, 2025
March 11, 2025
March 13, 2025
March 24, 2025
March 29, 2025
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25. BOARD OF DIRECTORS

The Board of Directors of the Company is fully committed to provide the strategic direction
towards long-term success of the Company. They ensure long term sustainability, create value,
delegate responsibilities, manage risks and ensure high quality governance to keep the Company
on the path of sustainable growth and development.

During the year under review, no changes took place in the Board of Directors of the Company.

26. KEY MANAGERIAL PERSONNEL

The Board at its meeting held on February 01, 2025, appointed Ms. Radhika Mundra (ACS 54301)
as the Company Secretary of the Company.

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

The observations of the Auditors, when read together with the relevant reports, notes to the
accounts and accounting policies are self-explanatory and do not call for any further comment.

28. SHARE CAPITAL

The Equity Share Capital of the Company as at March 31, 2025 is as follows:
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Share Capital Structure (including Capital & No. of Shares)

Type of Capital No. of Shares | Face Value | Total Share Capital
(inRs) (inRs)

Authorized Share Capital 4,10,00,000 10 41,00,00,000
Equity Shares 3,10,00,000 10 31,00,00,000
Preference Shares 1,00,00,000 10 10,00,00,000
Issued, Paid Up and Subscribed | 2,14,37,965 10 21,43,79,650
Capital
Equity 2,08,25,428 10 20,82,54,280
Preference 6,12,537 10 61,25,370

CHANGE IN CAPITAL STRUCTURE:

During the year under review, the following changes took place in the Authorized and Paid-up
Share Capital of your Company:

» Authorized Share Capital:

Particulars
(No. of Equity Shares /Preference Shares of FV
of Rs. 10 each) Date of Meeting | Type of Meeting
From To
10,000 Equity Shares 25/02/2022 On Incorporation
10,000 Equity Shares 50,00,000 Equity Shares 13/05/2022 Extra Ordinary
General Meeting
50,00,000 Equity Shares 1,50,00,000 Equity May 17, 2023 Extra Ordinary
Shares General Meeting
1,50,00,000 Equity 2,10,00,000 Equity June 30, 2024 Extra Ordinary
Shares Shares & 2,00,00,000 General Meeting
Preference Shares
2,10,00,000 Equity 3,10,00,000 Equity February 13, Extra Ordinary
Shares & 2,00,00,000 Shares & 1,00,00,000 2025 General Meeting
Preference Shares Preference Shares
GREW ENERGY PRIVATE LIMITED CIN-U40108GJ2022PTC129655
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Details of Equity Shares Issued and Allotted during the Financial Year 2024-2025

Sr. | Particulars of Allotment Date of Number of Face Total Allotment
No Allotment Shares Value
1. | Right Issue 27/06/2024 | 13,91,530 10 1,39,15,300
2. | Bonus CCPS 07/08/2024 | 87,50,533 10 8,75,05,330
3. | Right Issue including | 16/08/2024 | 1,02,94,118 10 10,29,41,180
Conversion of Loan '
4. | Conversion of Bonus CCPS | 13/02/2025 Less- 10 Less- 81379960
into Equity 81,37,996 & add 81,38,000
CCPS and
add
resultant
Equity
Shares
8,13,800
5. | Preferential Allotment 13/03/2025 14,64,395 10 1,46,43,950
6. | Preferential Allotment 29/03/2025 2,98,085 10 29,80,850
Total 1,48,74,465 10 14,87,44,650

Details of Equity Shares/Convertible Warrants Issued and Allotted after completion of
the Financial Year 2024-2025 till the date of signing this report

Sr. | Particulars of Allotment Date of Number of Face Total Allotment
No Allotment Shares Value
~ 1 Preferential Allotment | 29/05/2025 7,91,979 10 7919790
including Conversion of
Loan
2. Convertible Warrants 19/08/2025 | 35,45,591 10 3,54,55,910
Total 43,37,570 10 4,33,75,700

29. CORPORATE SOCIAL RESPONSIBILITY (“CSR")

Pursuant to the provisions of Section 135 of the Companies Act, 2013, read with the Companies
(Corporate Social Responsibility Policy) Rules, 2014, the requirement of undertaking CSR
activities has become applicable to the Company with effect from the financial year 2025-26.

Accordingly, the Board of Directors has constituted a Corporate Social Responsibility (CSR)
Committee in compliance with the said provisions and has also approved and adopted the CSR
Policy of the Company.

The Company shall ensure compliance with all the applicable provisions of the Act and the Rules
made thereunder and undertake the prescribed CSR activities during the financial year 2025-26

and onwards.
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30. DECLARATION BY INDEPENDENT DIRECTORS/ CREITERIA FOR APPOINTMENT OF ID,
FORMAL ANNUAL EVALUATION /FAMILIXATION PROGRAM FOR ID

The Provision relating to the Declaration of Independent Directors are not applicable to the
Company.

31. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186

The Particulars of loans, guarantees and investments made by the Company pursuant to Section
186 of the Act, are given in the notes to financial statements. The Company holds securities of
body Corporates/Mutual Funds.

32. EVALUATION OF BOARD PERFORMANCE

Provisions of Annual Evaluation of Board and its Committee is not applicable to the company
during the year under review.

33. AUDIT COMMITTEE

The Provisions related to the Audit Committee under Section 177 of the Companies Act, 2013 are
not applicable to the Company.

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

The provisions of Section 178(1) relating to constitution of nomination and remuneration
committee are not applicable to the company and hence the company has not devised any policy
relating to appointment of directors, payment of managerial remuneration, directors’
qualifications, positive attributes, independence of Directors and other related matters as
provided under Section 178(3) of the Companies Act, 2013. The management, however, ensures
that appointment of Directors and their remuneration, if any, are decided in the best interest of
stakeholders as well in alignment with the prevailing industry trend.

35. INVESTOR EDUCATION AND PROTECTION FUND (“IEPF”)

Pursuant to Section 124 and 125 of the Companies Act, 2013, read with Investor Education and
Protection Fund Authority (Accounting Audit, Transfer and Refund) Rules, 2016 ('IEPF Rules'),
as amended from time to time, the amount of dividend remaining unpaid or unclaimed for a
period of seven years shall be transferred to the Investor Education and Protection Fund (IEPF).
During the year under review, no amount was due for transfer to IEPF in accordance with Section
125 of the Companies Act, 2013.
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36. DETAILS OF SETTLEMENT DONE WITH BANKS OR FINANCIAL INSTITUTIONS

During the FY 2024-2025, there is no such settlement done with any Banks and Financial
Institutions

37. ADHERENCE TO STATUTORY COMPLIANCES

During the FY 2024-2025, the Company has complied with all the applicable statutory
compliances of the Act and Secretarial Standards issued by ICSI and other laws, provisions and
Acts as may be applicable to the Company from time to time.

38. MAINTENANCE OF COST RECORDS

In compliance with the provisions of Section 148(1) of the Act read with relevant rules
thereunder, the Company ensures the preparation and maintenance of cost records of the
Company on annual basis, the cost audit of which was carried by the Cost Accountants of the
Company, M/s. Dalwadi & Associates, Ahmedabad.

39. APPLICATION UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016

During FY 2024-2025, your Company has neither made any application nor were any proceedings
initiated/pending against the Company under the Insolvency and Bankruptcy Code, 2016 as at
the year ended on March 31, 2025.

40. COMPLIANCE WITH THE MATERNITY BENEFIT ACT, 1961:

The Company is dedicated to upholding the rights and welfare of its female employees by
ensuring full compliance with the Maternity Benefit Act, 1961. Key compliance measures include:

e Providing maternity leave and benefits as stipulated under the Act.
e Ensuring job protection and non-discrimination during and after maternity leave.

e Communicating maternity policies clearly to all employees and maintaining transparent
grievance redressal mechanisms.

41. ACKNOWLEDGEMENTS & APPRECIATION

The Board expresses their sincere acknowledgement and appreciation to the Banks, Financial
Institutions, Central and State Governments, Ministry of Corporate Affairs, Registrar and Share
Transfer Agent, Statutory and other Regulatory Authorities for their invaluable support,
collaboration, and contributions towards the success and growth of the Company.

The Board also places on record their sincere gratitude and appreciation to the Management,
Directors, its valued customers, Business Associates, Consultants, vendors, service providers,
shareholders, investors and all the stakeholders for their persistent faith, unstinted commitment,
co-operation and support.
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Further, the Board of Directors extends heartfelt gratitude and appreciation to all employees for
their dedication, hard work, and commitment to the Company’s goals. Their efforts are integral
to our achievements and growth, and we value their contributions immensely.

As the Company is approaching the new FY 2025-2026 it is confident that it will be able to
overcome all the challenges that come its way.
For and on behalf of Board of Directors
Grew Energy Private Limited

B =

Brijmohan D. Chiripal Vinay Thadani
Director WTD &CEO
DIN: 00290426 DIN: 09516173

Date: September 01, 2025
Place: Ahmedabad
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Form No.MR-3 SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31.03.2025
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment and
Remuneration Personnel) Rules, 2014]

To,

The Members,

GREW ENERGY PRIVATE LIMITED

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to
good corporate practices by GREW ENERGY PRIVATE LIMITED (hereinafter called the company), holding CIN:
U40108GJ2022PTC129655. Secretarial Audit was conducted in a manner that provided me a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing my opinion thereon.

Based on my verification of the Company’s books, papers, minute books, forms and returns filed and other records
maintained by the company and also the information provided by the Company, its officers, agents and authorized
representatives during the conduct of secretarial aidit, | hereby report that in my opinion, the company has, during
the audit period covering the financial year ended on March, 2025 complied with the statutory provisions listed
hereunder and also that the Company has proper Board-processes and compliance-mechanism in place to the extent, in
the manner and subject to the reporting made hereinafter:

| have examined the books, papers, minute books, forms and returns filed and other records maintained by GREW
ENERGY PRIVATE LIMITED for the financial year ended on March, 2025 according to the provisions of:

(i) The Companies Act, 2013 (the Act)and the rules made thereunder;
(i) The Securities Contracts (Regulation) Act, 1956 (‘'SCRA’) and the rules made thereunder -Not Applicable.
(ili) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder.

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of
Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings.

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India
Act, 1992 (‘SEBI Act'):-

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011-Not Applicable.

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015-Not
Applicable.

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 -
Not Applicable.

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations,
2021 - Not Applicable.

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations,
2021- Not Applicable.
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(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations,
1993 regarding the Companies Act and dealing with client-Not Applicable.

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 - Not Applicable; and
(h) The Securities and Exchange Board of India (Buy back of Securities) Regulations, 2018 - Not Applicable.

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 -
Not Applicable

I have also examined compliance with the applicable clauses of the following:
(j) Secretarial Standards issued by The Institute of Company Secretaries of India.

(ii) The Listing Agreements entered into by the Company with ... Stock Exchange(s), if applicable - Not
Applicable.

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations,
Guidelines, Standards, etc. mentioned above.

I further report that

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-
Executive Directors and Independent Directors. The changes in the composition of the Board of Directors that took
place during the period under review were carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were
sent atleast seven days in advance, and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the meeting.

Majority decision is carried through while the dissenting members’ views are captured and recorded as part of the
minutes. If any.

I further report that there are adequate systems and processes in the company commensurate with the size and
operations of the company to monitor and ensure compliance with applicable laws, rules, regulations and
guidelines.

I further report that during the audit period the company has not entered into any significant material
transaction impacting the business or operations of the Company.

Place: Indore
Date: 06.08.2025

ACS No.: 58297

CP No: 22277

Peer Review No.: 4375/2023
UDIN: A058297G000951376
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Annexure-B

Information under Section 134(3)(m) of the Companies Act, 2013 read with rule 8(3) of
the Companies (Accounts) Rules, 2014 and forming part of the Report of the Directors

(a) CONSERVATION OF ENERGY

The Company considers energy management as the proactive and systematic monitoring, control
and optimizing the energy consumptions as one of the crucial components aiming to uphold a
responsible business strategy. By integrating energy management into our business strategy, the
Company not only enhances its financial performance but also fulfils its environmental and social
responsibilities, positioning itself as a leader in sustainability and responsible corporate
citizenship. Its objective is to continually increase the efficacy of performance of conservation of
energy throughout the organization, consolidate these improvements, and move on to the next

level. The steps taken by the Company which contributes towards conservation of energy are
mentioned below:

i) the steps taken or impact on conservation of energy:

The Company strives and makes conscious efforts to reduce its energy consumption throughout
all levels of business operations of the Company which are not energy intensive with all possible

measures taken on regular basis for conservation of energy during year; the brief of which is listed
below:

1. Constant efforts in conservation measures and increasing awareness of energy
management and conservational steps for adoption of same at its corporate Office &
factory premises amongst employees with a planned preventive maintenance and
rationalization of usage of electricity which have enabled further savings going forward;

2. Regular monitoring of temperature inside the office premises and controlling the Air
Conditioning system;

3. Usage of new technology machineries for energy conservation;

4. Preventive and proactive measures taken for maintenance of machines on regular basis
to optimize energy usage and available time of machines;

5. Effective and efficient usage of the LEDs lights at office spaces and Factory premises
instead of conventional lights to conserve energy;
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6. Improved insulation has been implemented to maintain consistent cemperatures, leading
to a significant reduction in power consumption. Also, we have applied high-grade epoxy
flooring, leveraging its high reflectivity to reduce lighting requirements and enhance
energy efficiency.

ii)  the steps taken by the company for utilizing alternate sources of energy

Your Company is already engaged in solar module manufacturing industry, contributing to the
growth of renewable energy and promoting eco-friendly power generation.

iii) the capital investment on energy conservation Equipment

During the year under review, the Company has undertaken substantial capital investments
aggregating to INR 21.40 Crores towards the installation of solar rooftop projects across its
facilities. This strategic initiative is aimed at enhancing the use of renewable energy sources,
reducing dependency on conventional power, and ensuring long-term energy efficiency. The
investment not only demonstrates the Company’s firm commitment towards sustainability and
reduction of carbon footprint but also provides significant operational and financial benefits in
terms of cost savings and energy security. This step is in alignment with the Company’s vision of
adopting environment-friendly practices and contributing meaningfully towards the nation’s
clean and green energy transition.

(b) TECHNOLOGY ABSORPTION
i) EFFORTS MADE TOWARDS TECHNOLOGY ABSORPTION:

The Company is committed towards ‘technology driven innovation’ by constantly focusing on the
latest technological trends and planning to adopt those upgraded technologies for its advanced
development by planning to take several initiatives to make its employees updated with the
recent changes and technological developments as may be available into market from time to time
in their respective field viz. Banking/ Finance/Accounts/Marketing/Secretarial etc.

We have been experimenting with our value engineering approach to make our projects more
economically viable to improve efficiency, plant availability and output and, as a result,
profitability.

We have experience in house technology design and engineering team which constantly evaluates
the technological advancements in major products of solar modules.
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ii) BENEFITS DERIVED LIKE PRODUCT IMPROVEMENT, COST REDUCTION, PRODUCT
DEVELOPMENT OR IMPORT SUBSTITUTION

1. The Company has successfully migrated its accounting and operational systems from
Tally to SAP ERP with effect from April 1, 2025. This transition has enabled greater
automation, enhanced accuracy, robust internal controls, and seamless integration of
various business functions. The adoption of SAP ERP is expected to provide real-time data
visibility, improve decision-making, strengthen compliance and reporting, and support
the Company’s future growth plans by aligning processes with globally accepted best
practices.

2. Developments in crystalline silicon technology have improved solar panel efficiency while
reducing production costs. This has made solar energy more affordable, boosting the
demand for EPC services.

3. Innovations in monitoring, diagnostic technologies and operational maintenance services
have also enhanced the appeal of solar energy systems. Additionally, advancements in
smart grid integration are improving the overall reliability and accessibility of solar
energy.

4. The collaborations aim to advance innovation and excellence in photovoltaic technology,
with a key focus on solar cell and module manufacturing, performance characterization,
and reliability assessments.

ili) THE DETAILS OF IMPORTED TECHNOLOGY (IMPORTED DURING THE LAST THREE
YEARS RECKONED FROM THE BEGINNING OF THE FINANCIAL YEAR):

(a) Technology Imported Solar module manufacturing turnkey line like N-

Type were imported during the year.1.2 GW of N
Type module manufacturing line and 1.6 GW of N
Type module manufacturing line

(b) Year of Import Latest is of 2025
(c) Has technology been fully | Yes, fully absorbed
absorbed

(d) If not fully absorbed, areas | Not Applicable
where this has not taken
place, reasons therefore
and future plan of action.
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iv) EXPENDITURE INCURRED ON RESEARCH AND DEVELOPMENT;

The Company has not incurred any specific expenditure on Research & Development during the
FY 2024-2025.

For and on behalf of Board of Directors
Grew Energy Private Limited

\
O/ /
Brijmohan D. Chiripal Vinay Thadani
Director WTD & CEO
DIN: 00290426 DIN: 09516173
Date: September 01, 2025
Place: Ahmedabad
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