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INDEPENDENT AUDITORS' REPORT
TO,
THE MEMBERS OF DEVNANDAN RENEWABLE ENERGY PRIVATE LIMITED
Report on the Financial Statements

We have audited the accompanying financial statements of DEVNANDAN RENEWABLE ENERGY
PRIVATE LIMITED, which comprise the Balance Sheet as at 31 March 2025, the Statement of Profit and
Loss. for the year then ended, and a summary of the significant accounting policies and other explanatory
information.

Auditor’s Opinion

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 Act in the manner so required and give a true and fair
view in conformity with the accounting principles generally accepted in India, of the Balance Sheet of the
Company as at 31 March 2025, and its Loss for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of
the Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Companies Act, 2013 and the Rules there under, 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 is responsible for the preparation of the other information. The other
information comprises the information included in the Management Discussion and Analysis, Board’s Report
including Annexures to Board’s Report, Business Responsibility Report, Corporate Governance and
Shareholder’s Information, 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 during the course of our audit or otherwise appears to be materially misstated.

When we read such other information as and when made available to us and if we conclude that there is a
material misstatement therein, we are required to communicate the matter to those charged with governance

Responsibility of Management and Those Charged with Governance (TCWG)

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Companies Act,
2013 (“the Act”) with respect to the preparation of these financial statements that give a true and fair view of the
financial position , financial performance and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the Accounting Standards specified under Section 133 of the
Act, read with Rule 7 of the Companies (Accounts) Rules, 2014. 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
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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, management 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 management either intends to liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibility

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 SAs will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
Statements.

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

* 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. Under section 143(3)(i) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls
system in place and the operating effectiveness of such controls.

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

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence 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.

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

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

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure
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about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditors’ Report) Order,2020(“the Order”) issued by the Central
Government of India in terms of sub section (11) of section 143 of the Companies Act, 2013. We give in
the Annexure A statement on the matters specified in paragraphs 3 and 4 of the order, to the extent
applicable.

As required by Section 143 (3) of the Act, we report 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 purposes of our audit.

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

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

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

(e) On the basis of the written representations received from the directors as on 31 March 2025 taken on
record by the Board of Directors, none of the directors is disqualified as 31 March 2025 from being
appointed as a director in terms of Section 164 (2) of the Act.

(f) The provisions of reporting on the adequacy of internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls under clause (i) of sub-
section (3) of section 143 of the Act are not applicable to the Company.

(g) The provisions of Section 197 read with Schedule V of the Act are not applicable to the Company for
the period ended 31 March 2025 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

(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, in our opinion and to the best of our information and
according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in its
financial statements if any.

ii. The Company has made provision, as required under the applicable law or accounting standards,
for material foreseeable losses, if any, on long-term contracts including derivative contracts.

iii. There has been no delay in transferring amounts required to be transferred, to the Investor
Education and Protection Fund by the Company.

iv. (a) The management has represented that, to the best of it's knowledge and belief, other than as
disclosed in the notes to the accounts, no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) by the company to
or in any other person(s) or entity(ies). including foreign entities (“Intermediaries™). with the
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by or on behalf of the company (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries.

(b) The management has represented, that, to the best of it’s knowledge and belief, other than as
disclosed in the notes to the accounts, no funds have been received by the company from any
person(s) or entity(ies), including foreign entities (“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 audit procedures which we considered reasonable and appropriate in the
circumstances, nothing has come to their notice that has caused them to believe that the
representations under sub-clause (i) and (ii) contain any material mis-statement.

V. The company has not declared or paid any dividend during the year in contravention of the
provisions of section 123 of the Companies Act, 2013.

vi. The accounting software used by the company to maintain its books of account did not have a
feature of recording audit trail (edit log) facility throughout the year. Accordingly, we are unable to
comment on the preservation and operating effectiveness of audit trail features.

FOR O.M.M.S. AND ASSOCIATES
(Chartered Accountants)
Reg No. :0135149W

Date : 01/09/2025 AMAR AVADIYA
Place : Ahmedabad Partner
M.No. : 156480
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ANNEXURE - A

Reports under The Companies (Auditor's Report) Order, 2020 (CARO 2020) for the year ended on 31 March 2025

To,

The Members of DEVNANDAN RENEWABLE ENERGY PRIVATE LIMITED

I. Property, Plant and Equipment and Intangible Assets

(a) (A) The company has maintained proper records showing full particulars including quantitative details and situation
of Property, Plant and Equipment.

(B) Company Does not have Any Intangible Assets.

(b) Property, Plant and Equipment have been physically verified by the management at reasonable intervals; No material
discrepancies were noticed on such verification.

(¢) The Company does not have any immovable properties that are held in the name of the company. Accordingly.
requirement to report under this clause is not applicable.

(d) 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 revalued its Property, plant and equipment (including Right-of-use assets) or
Intangible assets or both during the year.

(e) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, there are no proceedings initiated or pending against the Company for holding any benami property under
the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

I1. Inventory and other current assets

(a) The Company does not have any Inventories. Accordingly, requirement to report under Clause 3(ii) of this Order is
not applicable to the Company.

(b) During any point of time of the year, the company has not been sanctioned working capital limits in excess of five

crore rupees, in aggregate, from banks or financial institutions on the basis of security of current assets. Accordingly.
the requirement to report on this is not applicable to the Company.

I11. Investment, Loans or Advances by Company

As informed, the company has not granted any loans, secured or unsecured to companies, firms or other parties covered in the
register maintained under section 189 of the Companies Act, 2013.

The Company has not granted any loans, secured or unsecured, to firms, limited liability partnerships or any other partics
during the year.

(A) Based on the audit procedures carried on by us and as per the information and explanations given to us, the Company has
not granted any loans to subsidiaries, joint ventures and associates.

(B) Based on the audit procedures carried on by us and as per the information and explanations given to us, the Company has
not granted loans to a party other than subsidiaries, joint ventures and associates.

The Company has not granted any loans, accordingly this clause is not applicable.

Not Applicable
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The Company has not granted any loans, accordingly this clause is not applicable.

The Company has not granted any loans, accordingly this clause is not applicable.
According to the information and explanations given to us and on the basis of our examination of the records of the Company.
the Company has not given any loans either repayable on demand or without specifying any terms or period of repayment.

IV. Loan to Directors and Investment by the Company
While doing transaction for loans, investments, guarantees, and security provisions of section 185 and 186 of the Companies
Act, 2013 have been complied with.

V. Deposits Accepted by the Company

The company has not accepted any Deposits.

VI. Maintenance of Cost records
The Company is not required to maintain cost records pursuant to the Rules made by the Central Government for the
maintenance of cost records under sub-section (1) of section 148 of the Companies Act, 2013.

VIIL. Statutory Dues

(a) The company is regular in depositing with appropriate authorities undisputed statutory dues including direct, indirect
and any other statutory dues applicable, if any.

(b) There is no dispute with the revenue authorities regarding any duty or tax payable.

VIII. Disclosure of Undisclosed Transactions

According to the information and explanations given to us and on the basis of our examination of the records of the Company.
the Company has not surrendered or disclosed any transactions, previously unrecorded as income in the books of account, in
the tax assessments under the Income-tax Act, 1961 as income during the year.

IX. Loans or Other Borrowings

(a) The company has not defaulted in repayment of dues to financial institution, or a bank.

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

(c) Not applicable

(d) According to the information and explanations given to us and on an overall examination of the balance sheet of the
Company, we report that no funds have been raised on short-term basis by the Company. Accordingly. clause 3(ix)(d)
of the Order is not applicable.

(¢) According to the information and explanations given to us and on an overall examination of the financial statements of
the Company, we report that the Company has not taken any funds from any entity or person on account of or to meet
the obligations of its subsidiaries as defined under the Companies Act, 2013. Accordingly. clause 3(ix)(e) of the Order

is not applicable.

(f) According to the information and explanations given to us and procedures performed by us, we report that the
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(g) Company has not raised loans during the year on the pledge of securities held in its subsidiaries as d&fine: der the
Companies Act, 2013. Accordingly, clause 3(ix)(f) of the Order is not applicable.

X. Money raised by IPO, FPOs

(a) The company has not raised any money by way of initial public offer or further public offer {including debt
instruments) and term loans. Hence this clause is not applicable.

(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 or partly
convertible debentures during the year. Accordingly, clause 3(x)(b) of the Order is not applicable.

XI. Reporting of Fraud During the Year

(a) Based on our audit procedures and the information and explanation made available to us no such fraud noticed or
reported during the year.

(b) According to the information and explanations given to us, no report under sub-section (12) of Section 143 of the
Companies Act, 2013 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.

(c) The Company has not received any whistle-blower complaints during the year. Accordingly, the requirement to report
on clause 3(xi) of the Order is not applicable to the Company.

XII. Compliance by Nidhi Company Regarding Net Owned Fund to Deposits Ratio

As per information and records available with us the company is not Nidhi Company.

According to the information and explanations given to us, the Company is not a Nidhi Company. Accordingly, clause 3(xii) of
the Order is not applicable

As Company is not a nidhi company, this clause is not applicable.

XIII. Related party transactions
Yes , All transactions with the related parties are in compliance with section 177 and 188 of Companies Act, 2013 where

applicable and the details have been disclosed in the Financial Statements etc.., as required by the applicable accounting
standards.

XIV. Internal audit system

As per the companies act 2013, internal audit is not applicable to this entity but we have checked all the internal control system
and it is commensurate with the size and nature of its business.

Not Applicable

XV. Non cash transactions

The company has not entered into any non-cash transactions with directors or persons connected with him.

XVI. Requirement of Registration under 45-1A of Reserve Bank of India Act, 1934

(a) The company is not required to be registered under section 45-1A of the Reserve Bank of India Act.
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The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. Accordingly. clause
3(xvi)(b) of the Order is not applicable.

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

According to the information and explanations provided to us during the course of audit, the Group does not have any CIC.
Accordingly, the requirements of clause 3(xvi)(d) are not applicable.

(VI Cash Losses

The Company has not incurred cash losses in the current and in the immediately preceding financial year.

VIII. Consideration of outgoing auditors

There has been no resignation of the statutory auditors during the year. Accordingly, clause 3(xviii) of the Order is not
applicable.

XIX. Material uncertainty in relation to realisation of financial assets and payment of financial liabilities

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 financial statements, our
knowledge of the Board of Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention. which causes us to believe that any material uncertainty exists as on the date of
the audit report that the 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. Compliance of CSR

The provisions of the Section 135 of the Act is not applicable to the Company. Accordingly. requirement to report on Clause
3(xx) of the Order is not applicable to the Company.

XXI. Qualifications or adverse remarks in the consolidated financial statements

Not Applicable

FOR O.M.M.S. AND ASSOCIATES
(Chartered Accountants)

Place : Ahmedabad Reg No. :0135149W
Date : 01/09/2025

AMAR | AVADIYA
(Partner)
Membership No : 156480
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Devnandan Renewable Energy Private Limited
(CIN: U40106GJ2020PTC112220)
(Address: 236, Radhe Bunglows, Ambaji Road, Patan, Gujarat, India- 384265)

Balance Sheet as at 31 March 2025

(Rs in '000)

Particulars Note 31 March 2025 31 March 2024
I. EQUITY AND LIABILITIES
(1) Shareholders’ funds
(a) Share Capital 3 100.00 100.00
(b) Reserves and Surplus 4 (32,828.07) (27,226.58)
Total (32,728.07) (27,126.58)
(2) Non-current liabilities
(a) Long-term Borrowings 5 135,331.49 142,274.48
(b) Deferred Tax Liabilities (net) 6 13,727.97 13,252.87
(c) Long-term Provisions 53.45 -
Total 149,112.91 155,527.35
(3) Current liabilities
(a) Trade Payables 7

- Due to Micro and Small Enterprises 456.60 317.00

- Due to Others 114.55 114.55
(b) Other Current Liabilities 8 3.50 3.50
Total 574.65 435.05
Total Equity and Liabilities 116,959.49 128,835.82
Il. ASSETS
(1) Non-current assets
(a) Property, Plant and Equipment and Intangible Assets

(i) Property, Plant and Equipment 9 112,579.42 125,805.09
(b) Non-current Investments 10 200.10 200.10
(c) Long term Loans and Advances 11 154.22 154.21
Total 112,933.74 126,159.40
(2) Current assets
(a) Trade Receivables 12 1,270.14 1,402.81
(b) Cash and cash equivalents 13 209.23 1,040.09
(c) Other Current Assets 14 2,546.38 23352
Total 4,025.75 2,676.42
Total Assets 116,959.49 128,835.82

The above balance sheet should be read with the accompanying notes 1-31 form an integral part of financial information.
This is the balance sheet referred to in our report of even date.

As per our report of even date
For O.M.M.S & Associates For and on behalf of the Board of
Chartered Accountants Devnandan Renewable Energy Private Limited
0.135149W

Firm's Registrati

e
Amar) adiya Kanubhai Patel bhai Patel
Partner Direct Ire
Membership No. 156480 DIN : 03522537 DIN : 03516312
UDIN:
Place: Ahmedabad Place: Ahmedabad

Date: 1 September 2025 Date: 1 September 2025




Devnandan Renewable Energy Private Limited

(CIN: U40106GJ2020PTC112220)

(Address: 236, Radhe Bunglows, Ambaji Road, Patan, Gujarat, India- 384265)
Statement of Profit and loss for the year ended 31 March 2025

(Rs in '000)
Particulars Note 31 March 2025 31 March 2024
Revenue from Operations 15 18,022.29 17,400.41
Other Income 16 625.00 108.66
Total Income 18,647.29 17,509.07
Expenses
Finance Costs 17 6,967.11 7,493.81
Depreciation and Amortization Expenses 18 10,081.45 11,319.00
Other Expenses 19 3,580.90 2,975.81
Total expenses 20,629.46 21,788.62
Profit/(Loss) before Exceptional and Extraordinary item and Tax (1,982.17) (4,279.55)
Exceptional Item = =
Profit/{Loss) before Extraordinary Item and Tax (1,982.17) (4,279.55)
Extraordinary Item - -
Profit/(Loss) before Tax (1,982.17) (4,279.55)
Tax Expenses 20

- Current Tax - -

- Deferred Tax 475.10 6,050.53
Profit/(Loss) after Tax (2,457.27) (10,330.08)
Earnings Per Share (Face Value per Share Rs.10 each)

-Basic (In Rs) 21 (245.73) (1,033.01)
-Diluted (In Rs) 21 (245.73) (1,033.01)

The above statement of profit and loss should be read with the accompanying notes 1-31 form an integral part of financial information.
This is the Statement of profit and loss referred to in our report of even date.

As per our report of even date

For O.M.M.S & Associates For and on behalf of the Board of
Chartered Accountants Devnandan Renewable Energy Private Limited

Firm's Registration N~ 135149W

Am diya Kanubhai P Patel
Director Director

Membership No. 156480 ! DIN : 03522537 DIN : 03516312

UDIN:

Place: Ahmedabad i Place: Ahmedabad

Date: 1 September 2025 Date: 1 September 2025




Devnandan Renewable Energy Private Limited

(CIN: U40106GJ2020PTC112220)
Notes forming part of the Financial Statements

COMPANY INFORMATION

Devnandan Renewable Energy Private Limited is a private company incorporated under the companies act 2013 of india and
Rules made thereunder. The company is incorporated on 22-01-2020 originally with identification No.U40106GJ2020PTC112220.
The company is the power producer that owns the solar plant as energy generation asset. This Entity sells the electricity
generated under the terms of the Power Purchase Agreement (PPA) to a buyer. The registered office of the company is located at
236, Radhe Bunglows, Ambaji Road, Patan, Gujarat, India -384265.

SIGNIFICANT ACCOUNTING POLICIES

Basis of Preparation

These financial statements have been prepared in accordance with the Generally Accepted Accounting Principles in India (‘Indian
GAAP’) to comply with the Accounting Standards specified under Section 133 of the Companies Act, 2013, as applicable. The
financial statements have been prepared under the historical cost convention on accrual basis, in accordance with the generally
accepted accounting principles in India.

Property, Plant and Equipment

Property, Plant and Equipment are stated at cost, less accumulated depreciation / amortisation. Costs include all expenses
incurred to bring the asset to its present location and condition.

Property, Plant and Equipment exclude computers and other assets individually costing Rs. 5000 or less which are not capitalised
except when they are part of a larger capital investment programme.

Depreciation and amortization

Depreciation has been provided on the Fixed Asset on the WDV method and in accordance with the useful life of the Asset as
prescribed under Schedule Il of the Companies Act, 2013.

The useful life of the Assets has been taken as below;

Type of Assets Useful Life
Plant and Equipment (Solar Plant) 35 Years
Plant and Equipment 5 Years
Computers 3 Years

Impairment of assets

At each balance sheet date, the management reviews the carrying amounts of its assets included in each cash generating unit to
determine whether there is any indication that those assets were impaired. If any such indication exists, the recoverable amount
of the asset is estimated in order to determine the extent of impairment. Recoverable amount is the higher of an asset’s net
selling price and value in use. In assessing value in use, the estimated future cash flows expected from the continuing use of the
asset and from its disposal are discounted to their present value using a pre-tax discount rate that reflects the current market

assessments of time value of money and the risks specific to the asset. Reversal of impairment loss is recognised as income in the
statement of profit and loss.

Investment

Long-term investments and current maturities of long-term investments are stated at cost, less provision for other than
temporary diminution in value. Current investments, except for current maturities of long-term investments, comprising
investments in mutua government securities and bonds are stated at the lower of cost and fair value.




Devnandan Renewable Energy Private Limited

(CIN: U40106GJ2020PTC112220)
Notes forming part of the Financial Statements

Cash and cash equivalents

The Company considers all highly liquid financial instruments, which are readily convertible into known amount of cash that are
subject to an insignificant risk of change in value and having original maturities of three months or less from the date of purchase,
to be cash equivalents.

Revenue recognition

Revenue has been recognised as per Accounting Standard 9 "Revenue Recognition" issued by ICAL.

Revenue from power supply is accounted for on the basis of billings to consumers and includes unbilled revenues accrued up to
the end of the reporting period. Revenue from power supply is recognised net of the applicable taxes.

For Other Income :

Dividend is recorded when the right to receive payment is established. Interest income is recognised on time proportion basis
taking into account the amount outstanding and the rate applicable.

Taxation
Current income tax expense comprises taxes on income from operations in India and in foreign jurisdictions. Income taxpayable
in India is determined in accordance with the provisions of the Income Tax Act, 1961.

Deferred tax expense or benefit is originate in one period and is likely to reverse in one or more subsequent periods. Deferred tax
assets and liabilities are measured using the tax rates and tax laws that have been enacted or substantively enacted by the
balance sheet date.

The Company offsets deferred tax assets and deferred tax liabilities if it has a legally enforceable right and these relate to taxes on
income levied by the same governing taxation laws.

Earnings Per Shares

Basic earning per share is computed by dividing the net profit or loss for the period attributable to equity shareholders by the
weighted average number of equity shares outstanding during the period. Diluted earning per share is computed by taking into
account the weighted average number of equity shares outstanding during the period and the weighted average number of
equity shares which would be issued on conversion of all dilutive potential equity shares into equity shares.

Provisions, Contingent liabilities and Contingent assets

A provision is recognised when the Company has a present obligation as a result of past event and it is probable that an outflow
of resources will be required to settle the obligation, in respect of which reliable estimate can be made. Provisions (excluding
retirement benefits and compensated absences) are not discounted to its present value and are determined based on best
estimate required to settle the obligation at the balance sheet date. These are reviewed at each balance sheet date and adjusted

to reflect the current best estimates. Contingent liabilities are not recognised in the financial statements. A contingent asset is
neither recognised nor disclosed in the financial statements.
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Devnandan Renewable Energy Private Limited

(CIN: U40106GJ2020PTC112220)
Notes forming part of the Financial Statements

3 Share Capital (Rs in '000)
Particulars 31 March 2025| 31 March 2024
Authorised Share Capital
Equity Shares, of Rs. 10 each, 10000 (Previous Year -10000) Equity Shares 100.00 100.00
Issued, Subscribed and Fully Paid up Share Capital
Equity Shares, of Rs. 10 each, 10000 (Previous Year -10000) Equity Shares paid up 100.00 100.00
Total 100.00 100.00

(i) Reconciliation of number of shares
Particulars 31 March 2025 31 March 2024
Equity Shares No. of shares (Rs in '000) No. of shares (Rs in '000)
Opening Balance 10,000 100.00 10,000 100.00
Issued during the year - - - -
Deletion - - - -
Closing balance 10,000 100.00 10,000 100.00

(ii) Rights, preferences and restrictions attached to shares

Equity Shares: The Company has one class of equity shares. Each shareholder is eligible for one vote per share held. The dividend
proposed by the Board of Directors,if any is subject to the approval of the shareholders in the ensuing Annual General Meeting,
except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of

the Company after distribution of all preferential amounts, in proportion to their shareholding.

{iii) Details of Shares held by shareholders holding more than 5% of the aggregate shares in the company

Equity Shares 31 March 2025 31 March 2024

Name of Shareholder No. of shares In% No. of shares In%
Kanubhai Patel 2,600 26.00% 2,600 26.00%
Kalpeshbhai Patel 2,600 26.00% 2,600 26.00%
Vasantbhai Patel 2,600 26.00% 2,600 26.00%
Dashrathbhai Patel 1,500 15.00% 1,500 15.00%
Yashodharaben Patel 700 7.00% 700 7.00%

(iv) Shares held by Promoters at the end of the year 31 March 2025
- =
Name of Promoter Class of Shares | No. of Shares |% of total shares % Chiange during
the year

Kanubhai Patel Equity 2,600 26.00% 0.00%
Kalpeshbh?i Patel Equity 2,600 26.00% 0.00%
Vasantbhai Patel Equity 2,600 26.00% 0.00%
Dashrathbhai Patel Equity 1,500 15.00% 0.00%
Yashodharaben Patel Equity 700 7.00% 0.00%




Devnandan Renewable Energy Private Limited
(CIN: U40106GJ2020PTC112220)
Notes forming part of the Financial Statements

Shares held by Promoters at the end of the year 31 March 2024

Name of Promoter Class of Shares

No. of Shares

% of total shares

% Change during

the year
Kanubhai Patel Equity 2,600 26.00% 0.00%
Kalpeshbhai Patel Equity 2,600 26.00% 0.00%
Vasantbhai Patel Equity 2,600 26.00% 0.00%
Dashrathbhai Patel Equity 1,500 15.00% 0.00%
Yashodharaben Patel Equity 700 7.00% 0.00%
4 Reserves and Surplus (Rs in '000)

Particulars

31 March 2025

31 March 2024

Statement of Profit and loss

wi

Balance at the beginning of the year (27,226.57) (16,896.50)
Add: Profit/(loss) during the year (2,457.27) (10,330.08)
Less: Appropriation
Depreciation Adjustment 3,144.22 -
Balance at the end of the year (32,828.06) (27,226.57)
Total (32,828.06) (27,226.57)
Long term borrowings (Rs in '000)
Particulars 31 March 2025| 31 March 2024
Secured Term loans from banks 81,906.22 89,589.22
Unsecured Loans and advances from related parties 53.425%27 52,685.26
Total 135,331.49 142,274.48
6 Deferred tax liabilities Net (Rs in '000)

Particulars

31 March 2025

31 March 2024

Deffered Tax Liability 13727597 13,252.87
Total 13,727.97 13,252.87
Significant components of Deferred Tax (Rs in '000)

Particulars

31 March 2025

31 March 2024

Deferred Tax Liability

Difference between book and tax balances of property, plant and equipment 13,804.47 13,252.87
Gross Deferred Tax Liability (A) 13,804.47 13,252.87
Deferred Tax Asset

Expenses provided but allowable in Income tax on Payment basis 76.50

Gross Deferred Tax Asset (B) 76.50 -
Net Deferred Tax Liability (A)-(B) 13,727.97 13,252.87




Devnandan Renewable Energy Private Limited
(CIN: U40106GJ2020PTC112220)
Notes forming part of the Financial Statements

Significant components of Deferred Tax charged during the year

(Rs in '000)

Particulars

31 March 2025

31 March 2024

Difference between book depreciation and tax depreciation 551.60 6,050.53

Expenses provided but allowable in Income tax on Payment basis (76.50)

Total 475.10 6,050.53

Trade payables (Rs in '000)

Particulars 31 March 2025| 31 March 2024
Due to Micro and Small Enterprises 456.60 317.00
Due to others 114.55 114.55
Total 571.15 431.55
7.1 Trade Payable ageing schedule as at 31 March 2025 (Rs in '000)
Particulars Outstanding for following periods from due date of payment
More than 3 Total
Less than 1 year 1-2 years 2-3 years ore than
years
MSME 456.60 456.60
Others 114.55 114.55
Disputed dues- MSME -
Disputed dues- Others -
Sub total 571.15
MSME - Undue
Others - Undue
Total 571.15
7.2 Trade Payable ageing schedule as at 31 March 2024 (Rs in '000)
Particulars Outstanding for following periods from due date of payment
More th Total
Less than 1 year 1-2 years 2-3 years et ota
years
MSME 317.00 317.00
Others 114.55 114.55
Disputed dues- MSME -
Disputed dues- Others -
Sub total 431.55
MSME - Undue
Others - Undue
Total 431.55
8 Other current liabilities (Rs in '000)

Particulars

31 March 2025

31 March 2024

Other payables
-Balances Due to government authorities

3.50

3.50

Total

3.50

3.50




Devnandan Renewable Energy Private Limited

(CIN: U40106GJ2020PTC112220)

Notes forming part of the Financial Statements

9 Property, Plant and Equipment (Rs in '000)

Name of Assets Gross Block Depreciation Net Block Net Block
As on Addition Deduction As on As on for the Deduction As on As on As on
01-Apr-24| 31-Mar-25 01-Apr-24| year 31-Mar-25 31-Mar-25 31-Mar-24

(i) Property, Plant and Equipment

Borewell 254.36 . - 254.36 172.26 61.69 233.95 20.41 82.10
Solar Plant 148,047.60 e = 148,047.60 22,337.82 13,155.28 35,493.10 112,554.50 125,709.78
Computers 85.00 - - 85.00 71.78 8.71 80.49 4.51 13.22
Total 148,386.96 - - 148,386.96 22,581.87 13,225.67 - 35,807.54 112,579.42 125,805.09
Previous Year 148,521.00 - 134.04 148,386.96 11,262.87 11,319.00 22,581.87 125,805.09 137,124.09




Devnandan Renewable Energy Private Limited

(CIN: U40106GJ2020PTC112220)
Notes forming part of the Financial Statements

10 Non current investments (Rs in '000)
Particulars 31 March 2025| 31 March 2024
Unquoted Trade Investments in Equity Instruments 200.10 200.10
Total 200.10 200.10

11 Long term loans and advances (Rs in '000)
Particulars 31 March 2025| 31 March 2024
Others

-Deposit with others 154.22 154.21
Total 154.22 154.21

12 Trade receivables (Rs in '000)
Particulars 31 March 2025| 31 March 2024
Unsecured considered good 1,270.14 1,402.81
Total 1,270.14 1,402.81

12.1 Trade Receivables ageing schedule as at 31 March 2025 (Rs in '000)
Outstanding for following periods from due date of payment
Particulars Less than 6 6 months- 1 More than 3 Total
1-2 years 2-3 years
maonths year years
Undisputed Trade receivables- 1,270.14 1,270.14
considered good
Undisputed Trade Receivables- .
considered doubtful
Disputed Trade Receivables =
considered good
Disputed Trade Receivables -
considered doubtful
Sub total 1,270.14
Undue - considered good
Total 1,270.14
12.2 Trade Receivables ageing schedule as at 31 March 2024 (Rs in '000)
Outstanding for following periods from due date of payment
Particulars Less than 6 6 months- 1 More than 3 Total
1-2 years 2-3 years
months year years
Undisputed Trade receivables- 1,402.81 1,402.81
considered good
Undisputed Trade Receivables-
considered doubtful
Disputed Trade Receivables .
considered good
Disputed Trade Receivables
considered doubtful
Sub total
1,402.81
Undue - considered good
Total
] 1,402.81
A
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Devnandan Renewable Energy Private Limited

(CIN: U40106GJ2020PTC112220)
Notes forming part of the Financial Statements

Cash and cash equivalents

(Rs in '000)

Particulars 31 March 2025| 31 March 2024
Cash on hand 0.04 12.52
Balances with banks in current accounts 209.19 1,027.57
Total 209.23 1,040.09
Other current assets (Rs in '000)

Particulars 31 March 2025| 31 March 2024
Others
-Advance to suppliers 502.00 -
-Amount due from customers (Unbilled Revenue) 1,689.48 -
-Balances with government authorities 97.83 86.25
-Fixed deposit with banks 44.18 21.64
-Prepaid expenses 209.26 122.00
Accrued Interest 3.63 3.63
Total 2,546.38 233.52
Revenue from operations (Rs in '000)

Particulars 31 March 2025| 31 March 2024
Others

-Revenue from Distribution of Power 18,022.29 17,400.41
Total 18,022.29 17,400.41
Other Income (Rs in '000)

Particulars

31 March 2025

31 March 2024

Interest Income 18.79 78.66
Dividend Income 30.00 30.00
Others

-Insurance claim income 576.21 -
Total 625.00 108.66
Finance costs (Rs in '000)

Particulars

31 March 2025

31 March 2024

Interest expense
-On Borrowings from banks

6,876.37 7,493.06

-On Delayed payment of Statutory dues 53.66 0.27

Other borrowing costs 37.08 0.48
Total

ota 6,967.11 7,493.81
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Devnandan Renewable Energy Private Limited
(CIN: U40106GJ2020PTC112220)
Notes forming part of the Financial Statements

Depreciation and amortization expenses

(Rs in '000)

Particulars 31 March 2025| 31 March 2024
Depreciation on property, plant and equipment 10,081.45 11,319.00
Total 10,081.45 11,319.00
Other expenses (Rs in '000)
Particulars 31 March 2025| 31 March 2024
Insurance 144.90 158.62
Professional fees - 24.75
Repairs to machinery 38.00 2
Repairs others

-Computers - 0.30
Rates and taxes 466.64 333.50
Miscellaneous expenses 296.18 234.14
Auditor's Remuneration 60.00 60.00
Load dispatch centre charges 348.63 428.07
Repairs and Maintenance 2,226.55 1,736.43
Total 3,580.90 2,975.81
Tax Expenses (Rs in '000)
Particulars 31 March 2025| 31 March 2024
Deferred Tax 475.10 6,050.53
Total 475.10 6,050.53




Devnandan Renewable Energy Private Limited
(CIN: U40106GJ2020PTC112220)
Notes forming part of the Financial Statements

21 Earning per share

31 March 2025

31 March 2024

Particulars

Profit attributable to equity shareholders (Rs in '000) (2,457.27) (10,330.08)

Weighted average number of Equity Shares 10,000 10,000

Earnings per share basic (Rs) (245.73) (1,033.01)

Earnings per share diluted (Rs) (245.73) (1,033.01)

Face value per equity share (Rs) 10 10
(Rs in '000)

22 Auditors' Remuneration

Particulars

31 March 2025

31 March 2024

Payments to auditor as

- for other services 6.00 6.00
Statutory Audit 54.00 54.00
Total 60.00 60.00
23 Related Party Disclosure
(i) List of Related Parties Relationship
Kanubhai Patel Director
Kalpeshbhai Patel Director
Vasantbhai Patel Director
Dashrathbhai Patel Director
Yashodharaben Patel Director
Om Power Transmission Private Limited Entities over which Director/KMP have significant influence
(ii) Related Party Transactions (Rs in '000)

Particulars

Relationship

31 March 2025

31 March 2024

Loan received

- Kalpeshbhai Patel

- Kanubhai Patel

- Dashrathbhai Patel

- Vasantbhai Patel

- Yashodharaben Patel
Loan repayment

- Kanubhai Patel

- Kalpeshbhai Patel

- Vasantbhai Patel

- Dashrathbhai Patel

-Yashodharaben Patel

Director
Director
Director
Director
Director

Director
Director
Director
Director
Director

760.00
150.00
260.00

70.00

500.00

15.00
9.00

1,733.33
1,733.33
1,733.33
1,000.00

466.67
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(CIN: U40106GJ2020PTC112220)

Notes forming part of the Financial Statements

Related Party Balances

(Rs in '000)

Particulars Relationship 31 March 2025 31 March 2024
Loan
- Kanubhai Patel Director 14,226.67 13,966.67
- Kalpeshbhai Patel Director 13,966.67 13,966.67
-Vasantbhai Patel Director 14,226.67 13,966.67
- Dashrathbhai Patel Director 7,150.00 7,000.00
- Yashodharaben Patel Director 3,855.26 3,785.26
Amount Payable
- Om Power Transmission Private Limited Entities over which Director/KMP have
significantinfluence 114.55 114.55
Ratio Analysis
Particulars Numerator/D 31 March 2025 31 March 2024 Changein % Reason for change
. _CurrentAssets
(a) Current Ratio o 7.01 6.15 13.88%
Current Liabilities NA
: ; _TotalDebts
b) Debt-Equity Ratio 4.14) 5.24 -21.16%
) quy Shareholder’s Equity ¢ ( ) NA
(c) Debt Service Coverage Ratio X 1.03 1.00 3.04%
Debt Service NA
) Decrease in return on equity is due to reduction in losses as
(d) Return on Equity Ratio -8.21% -47.04% -82.54% compared to the previous year, indicating improved
Average Shareholder’s Equity performance.
¢ . Total Turnover
(e) Trade receivables turnover ratio i 13.48 11.38 18.50%
Average Trade Receivable NA
L : TotalTurnover
(f) Net capital turnover ratio 5.22 7.76 -32.73%|Increase in net capital turnover ratio is due to higher closing
Closing Working Capital working capital, indicating efficient utilisation of funds.
) Decrease in net profit ratio is due to reduction in losses as
it ati _Net Profit
(g) Net profit ratio -13.63% -59.37% ~77.03%|compared to the previous year, indicating improved
Total Turnover operational performance.
v Increase in return on capital employed is due to reduction in
i _Earning before interest and taxes _
(h) Return on Capital employed 4.29% 2.50% 71.18%|losses and lower capital employed, indicating better

Capital Employed

utilisation of resources.




Devnandan Renewable Energy Private Limited
(CIN: U401066GJ2020PTC112220)
Notes forming part of the Financial Statements

Other Statutory Disclosures as per the Companies Act, 2013

25 Regrouping
The figures for the previous year have been regrouped and reclassified wherever necessary to confirm to the current year's presentation. Such regrouping/reclassification has no impact on the
profit/loss or equity of the Company for the previous year. This Regrouping has been done for the better presentation of Financial Statement.

26 The company does not hold any benami property as defined under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder. No proceeding has been initiated
or pending against the company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder.

27 The Company does not have any transactions with companies struck off.
28 The company does not have any charges or satisfaction, which is yet to be registered with ROC beyond the statutory period.
29 The Company has not traded or invested in crypto currency or virtual currency during the financial year.

30 The Company does not have any such trasaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961 ( Such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

31 The accounting software used by the company to maintain its Bcoks of account did not have a feature of recording audit trail (edit log) facility throughout the year. The company has an
established process of regularly identifying shortcomings, if any, and updating technological advancements. The shortcomings identified during the course of audit are being reviewed and
corrective action is being taken wherever required. Notwithstanding the above, the Company has implemented adequate internal financial controls and maker-checker processes, including
Segregation of duties between data entry, verification, and authorization, Review and approval of all accounting entries by competent personnel, Periodic reconciliations and exception reporting,
Documentation and retention of supporting evidence for all transactions, These controls were designed and operated effectively to ensure that the financial, statements present a true and fair
view of the state of affairs of the Company. Company has started audit trail (edit log) facility from June, 2025.

As per our report of even date
For 0.M.M.S & Associatps For and on behalf of the Board of
Chartered Accountapfs
Firm's Registratipfi No. 135149W
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Am diya Kanubhai Patel Shbhai Patel
Partner \ y ’ Director Director
Membership No. 156480 B DIN : 3522537

UDIN:

Place: Ahmedabad Place: Ahmedabad

Date: 01 September 2025 Date: 01 september 2025



