Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report

To the Members of Visual Percept Solar Projects Private Limiled

Report on the Audit of the Finaneial Statements

Opinion

1. We have audited the accompanying financial statements of Visual Percept Solar Projects Private
Limited (“the Company”), which comprise the Balance Sheel as al March 31, 2025, and the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of
Changes in Equity and the Statement of Cash Flows for the year then ended, and notes (o the
linancial slatements, including material accounting policy information and other explanatory
information.

2. 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
accounting principles generally accepted in India, of the state of affairs of the Company as al
March 31, 2025, and lolal comprehensive income (comprising of profit and other comprehensive
ineome), changes in equity and its cash flows for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (5As) specified under
Section 143(10) of the Act. Our responsibilities under those Standards are further deseribed in
the "Auditon’s Responsihilities for the Audil of the Financial Statements” section of our report,
We are independent of the Company in accordance with the Code of Fthics 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 Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in aceordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have oblained is
sullicient and appropriate to provide a basis for our opinion.

Other Information

4. The Company’s Board of Directors is responsible for the olher information. The other
informalion comprises the inlormation included in the Board's report, but does nol inelude 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.,
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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 audil 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.

Responsibilities of management and those charged with governance for the financial
statemenls

5. The Company’s Board of Directors is responsible for the matters staled in Section 134(5) of the
Acl with respect to the preparation of these financial slalements that give a true and fair view of
the financial position, finaneial performance, changes in equity and cash flows of the Company
in accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards specified under Section 133 of the Act. This responsibilily also includes
maintenance ol adequale accounting records in accordance with the provisions of the Act for
sufeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and applicalion of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal finaneial 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 Lo [raud or error,

6. In preparing the financial stalements, Board of Directors is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matlers related to
going concern and using the going concern basis of accounting unless Board of Dircetors either
intends to liguidate the Company or to cease operalions, or has no realistic alternative but to do
50.

7. Those Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s responsibilities for the audit of the inancial statements

8. Our objeclives are to obtain reasonable assurance aboul whether the financial staternents as a
whole are free from material misstatement, whether due to fraud or errar, and o issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance hul
is not a4 guarantee that an audit condueted in accordance with SAs will always detect 1 material
misstatement when it exists. Misstalements can arise from fraud or error and are considered
malerial if, individually or in the aggregate, they could reasonably be expected to influence the
cconomic decisions of users taken on the basis of these financial stalements,
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9. As part of an audit in accordance with SAs, we exercise professional judgemen! and maintain
professional seepticism throughou! the audit, We also:

o Identity 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 misstalement resulting from fraud is higher than for one
resulling from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control,

s  Oblain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, Under Section 14:3(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the Company has adequale
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls,

e [valuate the approprialeness of accounting policies used and the reasonableness of
accounting estimates and relaled disclosures made by management,

s Conclude on the approprialeness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether 1 material uncertainty exists
related to events or eonditions that may cast significant doubl on the Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
reqquired to draw attention in our auditor's report to the related disclosures in the financial
slalements or, if such disclosures are inadequate, to modify our opinion. Qur conelusions are
based on the audil evidence obtained up to the date of our auditor’s report. [owever, future
events or conditions may cause the Company to cease Lo continue as a going concern.

s  Evaluale lhe overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial slalements represent the underlying
transactions and evenls in a manner that achieves fair presentation.

10.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

11. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued hy the
Central Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the
Annexure B a slalement on the matters specified in paragraphs 3 and 4 of the Order, 1o the
extent applicable,

12, As required by Section 143(3) of the Act, we repor! that;

{a} We have soughl and obtained all the information and explanations which to the best of our
knowledge and beliel were necessary for the purposes of our audit.
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(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 12(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 (as amended),

(¢) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive
income), the Statement of Changes in Equity and the Statement of Cash Flows dealt with by
this Report are in agreement with the books of account,

(d) In our opinion, the aforesaid financial statements comply wilh the Indian Accounting
Standards specified under Section 133 of the Act.

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

(f) With respect to the maintenance of accounts and other matters connected therewith,
reference is made to our remarks in paragraph 12(b) above on reparting under Section
143(3)(b) 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 finaneial controls with reference to financial
statements of the Company and the uperating effectiveness ol such controls, refer to our
separate Report in Annexure A.

(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 besl ol vur information and according to the explanations given to us:

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

ii. The Company was not required to recognise a provision as at March 31, 2025 under the
applicable law or Indian Accounting Standards, as it does not have any material
foreseeable losses on long-term contract. ‘The Company did not have any derivative
contracts as at March 31, moog.

i, There were no amounts which were required to he transferred to the Investor
Kdueation and Protection Fund by the Company during the year ended March 31, 2025.

iv. () The management has represented that, to the best of its knowledge and belief, as
disclosed in Nole 43(1)(g) to the financial statements, 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 persons or entities,
including loreign entities (*Intermediaries™), with the understanding, whelher
recorded in writing or otherwise, that the Intermediary shall, whether directly or
indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide
any guarantee, securily or the like on behalf of the Ultimate Beneficiaries (Refer
Note 43(1(g) to the financial statements);
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vi.

(b)The management has represented thal, lo the best of its knowledge and belief, as
disclosed in the Note 43(1)(g) to the financial stalements, no funds have been
received by the Company from any persons or enlities, including fureign entities
(“Funding Parties”), with the understanding, whether recorded in wriling or
otherwise, that the Company shall, whether directly or indirectly, lend or invest in
other persons or enlities identified in any manner whatsoever by or on behall of the
Funding Party ("Ultimate Beneliciaries™) or provide any guarantee, sceurity or the
like on behalf of the Ultimate Beneficiaries (Refer Note 43(I)(g) to the financial
statements); and

() Based on such audit procedures that we considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that
the representations under sub-clause (1) and (b) contain any material misstatement.

The dividend declared and paid during the year by the Company is in compliance with
Section 123 of the Acl,

Based on our examination, which included test checks, the Company has used an
aceounting software for maintaining its books of account which has a feature of
recording audil trail (edil log) facility and that has been operating throughout the year
for all relevant transactions recorded in the software at application level and has been
nperating from March 10, 2025 lor capluring changes made by certain users with
specific access at application level and at database level except that audit log of
modification at database level does not capture pre-modified values. Further, during
the course of our audit except the aforesaid instances, we did nol nolice any instance of
audit trail feature being tampered with or not preserved as per the statutory
requirements for record retention (Refer Note 44 to the finaneial statements).

13. The provisions of Section 197 read with Schedule V to the Act are applicable to the Company,
[owever, the Company has not paid/provided any managerial remuneration during the year.

For Price Waterhouse Chartered Aceountants LLP
Firm Registration Number: o12754N/Ns00016

CYEen St

Viren Shah
Partner

Membership Number: 046521

LDIN: 250

46521 BMIO Le260

Place: Ahmedabad
Date: May 08, 2025
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Report on the Internal Financial Controls with reference to Financial Statements
under clause (i) of sub-section 3 of Scetion 143 of the Act

1. We have audiled the internal inancial controls with reference to financial statements of Visual
Percepl Solar Projects Privale Limited (“the Company™) as of March 31, 2025 in conjunction
with our audit of the financial statements of the Company lor the vear ended on that date.

Management's Responsibility for Internal Finaneial Controls

2. The Company's management is responsible for establishing and maintaining internal financial
contrals based on the internal control over linancial reporting criteria cstablished by the
Company considering the essential components of inlernal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Finaneial Reporting (“the Guidance Note™) issued
by the Institute of Chartered Accountants of India (“ICAL™). These responsibilities include the
design, implementation and maintenance of adequate internal finaneial contrals that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
atdherence lo company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and compleleness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditor’'s Responsibility

5. Our responsibility is to express an opinion on the Company's internal financial eontrals with
reference Lo financial statements based on our audit. We conducted our audit in aceordance
with the Guidanee Note and the Standards on Auditing specified under Section 143(10) of the
Act to the extent applicable to an audit of internal financial controls, both applicable to an audit
of internal financial controls and both issued by the 1CAL Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to
ubtain reasonable assurance about whether adequate internal financial eontrols with relerence
to financial statements was established and maintained and if such controls operated eflfectively
in all malerial respects,

4. Our audit involves performing procedures to oblain audil evidence about the adequacy of the
internal financial controls system with reference to financial slalements and their operating
effectiveness. Our andit of internal finaneial controls with reference to financial stalements
included obtaining an understanding of internal financial eontrols with reference Lo Anancial
stutements, assessing the risk that a material weakness exists, and testing and evalualing Lhe
design and operaling elfectiveness of inlernal 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, whelther due to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriale Lo provide a
basis for our audit opinion on the Company’s internal financial controls system with reference
lo linancial slalements,
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Meaning of Internal Finanecial Controls with reference to financial statements

6.

A company's internal financial controls with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliabilily of financial reporting and the
preparalion of linancial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial controls with reference to financial
statements includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonahble detail, accuratelj,-' and lairly reflect the transactions and dispositions
of the asscts 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 eompany are being made only
in accordance with authorisalions of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely deteetion 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
slatemenls

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

Opinion

8.

In our opinion, the Company has, in all material respects, adequate internal financial controls
systerm with reference to financial statements and such internal financial controls with
reference to financial statements were operating cffectively as at March 31, 2025, based on the
internal conirol over linancial reporling criteria established by the Company considering the
essential eomponents of internal eontrol slaled in the Guidance Note issued by 1CAL

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number; 012754N/N500016

( Vhgea S~

Viren Shah
Parlner
Membership Number: 046521

UDIN: 25046521 BNJIOJLA260
Place: Ahmedabad
Date: May 08, 2025
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In terms ol the information and explanations sought by us and furnished by the Company, and the
books of account and records examined by us during the course of our audit, and to the best of our
knowledge and helief, we report that:

i.

ii.

(a)

(b)

(c)

(d)

(&)

(a)

(b)

(&) The Company is maintaining proper records showing full particulars, including quantitative
details and situation, of Property, Plant and Equipment.

(8) The Company is maintaining proper records showing full particulars of Intangible Assets.

The Property, Plant and Equipment of the'Company have heen physically verified by the
Management during the year and no material discrepancies have been noticed on such
verifieation. In our opinion, the frequency of verification is reasonable,

The title deeds of all the immovable properties, as disclased in Note 4 on Property, Plant and
Erquipment to the financial statements, are held in the name of the Company.

The Company has chosen cost model for its Property, Plant and Equipment and Intangible
Assets, Consequently, the question of our commenting on whether the revaluation is based on
the valualion by a Registered Valuer, or specifying the amount of change, if the change is 10%
or maore in the aggregate of the net carrying value of each class of Property, Plant and
Equipment or Intangible Assels does not arise,

No proceedings have been initiated on or are pending against the Company for holding benami
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended in
2016) (formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)) and Rules made
thereunder, and therelore the question of our commenting on whether the Company has
appropriately disclosed the details in the financial statements docs not arise.

‘The physical verification of inventory has been conducted at reasonable intervals by the
Management during the vear and, in our opinion, the eoverage and procedure of such
verificalion by Management is appropriate. No diserepancies were noticed on physical
verification of inventory as compared Lo records,

During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5
crores, in aggregale from banks and financial institutions on the basis of sccurity of current
assets and accordingly, the question of our commenting on whether the quarterly returns or
statements are in agreemenl with the unaudited books of aceount of the Company does not
dAT15E,
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iil. (a) The Company has made investments in one mutual fund schemes, and granted unsecured

(b

(e

(d)

(e)

{f
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loans to Fellow Subsidiary. The Company has not stood guarantee or provided security to
companies/firms/Limited Liability Parinership/other parties. The aggregate amount during
the year, and balance outstanding at the balance sheet date with respect to such loans to parties
other than subsidiaries, joint ventures, and associates are as per the table given below:

Particulars Loans
(Rs. Tn Lakhs)

Aggregate amount granted during the year
- Fellow Subsidiary 1,000.00

Balance oulslanding as at balance sheel date in respeet of the above

case 1,000.00

- Fellow Subsidiary

[Also refer Note 37 to the financial statements)

In respect of the aforesaid investments and loans, the terms and conditions under which such
louns were granted and investments were made are not prejudicial to the Company’s interes!,

In respect of the loans aggregating to Rs 3,542 lakhs the schedule of repayment of prineipal
and payment of inlerest has been stipulaled, and the parties are repaying the principal
amounts, as stipulated, and are also regular in payment of interest as applicable. Tn respoet of
the loans aggregating lo Rs. 908.98 lakhs, no schedule for repayment of principal has heen
stipulated hy the Company. Therefore, in the absenee of stipulation of repayment terms we are
unible to comment on the regularity of repayment of principal.

In respect of the aforesaid loans, there is no amount which is overdue for more than ninety
days.

There were no loans which have fallen due during the year and were renewed/extended.
Further, no fresh loans were granted to same parties to settle the existing overdue loans.

The loans granled during the year, including to related parties under scetion 2(76) had
stipulated the scheduled repayment of principal and payment of interest and the same were
not repayable on demand,

The Company is engaged in providing infrasiructural facilities as specified in Schedule V1 to the
Act and aceordingly, the provisions of Section 186, except subsection (1), of the Act arc not
applicable to the Company. In our opinion, the Company has complied with the provisions of
Sections 185 and 186 of the Companies Act, 2013 in respect of the loans given by it.

The Company has nol accepted any deposils or amounts which are deemed to be deposity
referred in Sections 73, 74, 75 and 76 of the Act and the Rules framed there under,
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vi.

vii. [a)

(b)

viil.

ix. (1)

(b)

{c)

(d)

(e

(£}

x (a)

(h)

Pursuanl Lo the rules made by the Central Government of India, the Company is required Lo
maintain cost records as specified under Section 148(1) of the Act in respect of its services. We
have broadly reviewed Lhe same and are of the opinion that, prima facie, the preseribed
accounts and records have been made and maintained. We have not, however, made a detailed
examination of the records with a view lo determine whether they are accurate or complete.

In our opinion, the Company is regular in depositing the undisputed statutory dues, including
provident [und, goods and services tax, income tax, and other statutory dues, as applicable,
with the appropriate anthoritics.

There are no statutory dues referred to in sub-clause (a) which have nol been deposited on
account of any dispute.

There are no transactions previously unrecorded in the hooks of account that have been
surrendered or disclosed as income during the yvear in the tax assessments under the Income
Tax Act, 1961,

As the Company did not have any loans or other borrowings from any lender during the vear,
the reporting under clause 3(ix)(a) of the Order is not applicable to the Company.

Om the basis of our audit procedurcs, we report that the Company has not heen declared Wilful
Delauller by any bank or linancial institution or government or any governmenlt authority.

The Company has not obained any lerm louns. Accordingly, reporting under clause 3{ix){c) of
the Order is not applicable to the Company.

According to the information and explanations given to us, and the procedures performed hy
us, and on an overall examination of the finaneial stalements of the Company, the Company
has not raised funds on short-term basis. Accordingly, reporting under clause 3(ix)(d) of the
Order is not applicable to the Company.

According to the information and explanations given to us and procedures performed by us, we
report that the Company did not have any subsidiaries, joint ventures or associate companies
during the year. Accordingly, reporting under clause 3(ix){e) of the Order is not applicable to
the Company.

According to the information and explanations given to us and procedures performed by us, we
report that the Company did not have any subsidiarics, joint ventures or associale companies
during the vear. Accordingly, reporting under clause 3(ix)(D) of the Order is not applicable to
the Company.

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

The Company has not made any preferential allotment or private placement of shares or fully
ar partially or optionally convertible debentures during the year, Accordingly, the reporting
under clause 3(x3{b) of the Order is not applicable to the Company.

. ___.q_h:'LgG'l'__iﬂ_'-l_'_--"'-.w
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xi. [a) During the course of our examination of the books and records of the Company, carried out in

accordance with the generally accepted auditing practices in Tndia, we have neither come
aeross any instance of material fraud by the Company or on the Company, noticed or reported
during the year, nor have we been informed of any such case by the Management.

(b) During the course of our examination of the books and records of the Company, carried out in

accordance with the generally aceepted auditing practices in India, a report under Scetion
143(12) of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 was not required to be filed with the Central Government. Accordingly,
the reporting under clause 3(xi}{(b) of the Order is not applicable to the Company.

{c) During the course of our examination of the books and records of the Company carricd out in

xii.

Xiil.

X1V,

XV,

gecordance with the generally aceepled auditing practices in India, and as represented Lo us hy
the management, no whistle-blower complaints have been received during the vear by the
Company. Accordingly, the reporting under clause 3(xi)(c) of the Order is not applicable Lo the
Company.

As the Company is not & Nidhi Company and the Nidhi Rules, 2014 are not applicable Lo il, the
reporting under clause 3(xii) of the Order is not applicable Lo the Company,

The Company has entered into transactions with related parties in complisnce with the
provisions of Section 188 of the Acl. The details of related party transactions have been
disclosed in the financial statements as required under Indian Accounling Standard 24
“Related Party Disclosures” specified under Section 133 of the Act. Further, the Company is not
required to constilule an Audil Committes under Section 177 of the Act and, accordingly, o this
cxtent, the reporting under clausc 3(xiii) of the Order is not applicable to the Company.

() Tn pur opinion, the Company has an internal andit system commensurale with the size and
nature of its business,

(b} The reports of the Internal Anditor for the period under audit have been considered by us.
In our opinion, the Company has not entered into any non-cash transactions with ils directors

ar persons connceted with him. Accordingly, the reporling on compliance with the provisions
of Section 192 of the Act under clause 3(xv) of the Order is not applicable to the Campany.

xvi. () The Company is nol required Lo be registered under Section 45-1IA of the Reserve Bank of India

Act, 1934, Accordingly, the reporting under clause 3(xvi}(a) of the Order is not applicable to the
Company.

(b) The Company has not conducted non-banking linancial / housing finance activitics during the

(c) The Company is not a Core Investment Company (C1C} as deflined in the regulations made by

"
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e
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S Ahmedabad_

year. Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the
Company.

yow

the Reserve Bank of India. Accordingly, the reporling under elause 3(xvi)(c) of the Order is not
applicable to the Company.
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Price Waterhouse Chartered Accountants LLP

Annexure B to Independent Auditors’ Report

Eefe

rred to in paragraph 11 of the Independent Auditors’ Report of even date Lo the members of Visual Percept

Solar Projects Private Limited on the financial statements as of and for the vear ended March 31, 2025
Pape5ols

xvii,

() Tn our opinion, the Group (as defined in the Core Investment Companies (Reserve Bank)
Directions, 2o16) has one CICs as part of the Group.

The Company has not incurred any cash losses in the financial year or in the immediately
preceding linancial year,

xvili.  There has been no resignation of the statutory auditors during the year and accordingly the

Nix.

XX,

xxi.

Far

reporting under clause 30xviii) of the Order is not applicable.

On the basis of the linancial rutios, ageing and expected dates of realisation of financial assets

and payment of financial liabilities, other information accompanying the financial statoments,
our knowledge of the Board of Direclors anid management plans and based on our examination

of the evidence supporting the assumptions, nothing has eome 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 liabilitics cxisting at the date of halance sheet as and
when they fall due within a period of one vear from the balance sheet date, We, however, state

Lthat this is not an assuranee as to the future viability of the Company. We further stale that our

reporting is based on the facts up to the date of the audil report and we neither give any
guarantee nor any assurance Lhat all linhilities falling due within a period of one year from the
halance sheet date will get discharged by the Company as and when they [all due,

As al balance sheet date, the Company does not have any amount remaining unspent under
Section 135(3) of the Act. Accordingly, reporting under clause 3(xx) of the Order is not
applicable,

As stated in Note 43(1)(e) Lo the Financial Statements, the Company does not have subsidiaries

or joint ventures or associate companics and docs not prepare Consolidated Financial

Statements, Accordingly, the reporting under elause 30xxi) of the Order is not applicable to the

Company.

Price Waterhouse Chartered Accountants LLP

Firm Registration Number: o12754N/Nzo0016

Viren Shah

Parl

ner

Membership Number; 046521
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N: 25046521 BEMJOJLG260

Place: Ahmedabad
Dale: May 08, 2025



WVISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED

Balance sheet
As at March 31, 2025
[T in Lacs)
Az at As at
Notes
- March 31, 2025 March 31, 2024
Assels
Non-current assets
Property, plant and equipment 4 11,221.15 11,915.22
Capltal work-in-prograss 5 £
niangihle assets b 0.47
Financial asscls
Loans T 3,480.00 280,00
Other financial assets B 278 278
Defarred tax assets (net) 29 161164 5
Mon-current Lax assets (net) | 2840 18,74
Total Mon-current Assels 14,892.97 14,417.21
Current assets
Invenlories 10 79.41 7352
Financial assels
Investmeants 11 1,561.99 928,62
Irade receivables 12 1R9.7% 17549
Cash and cash eguivalents 13 45,50 a6.44
Loans 14 97098 212091
Current tax assets [nel) 15 - T.TB
{Ithar current assets 16 23.38 159,95
Total Current Assets 2,851.05 337271
Total Assets 17,704.02 17,789.92
Equity and liabilities
Eqjulty
Cquily share capltal 17 L745.0Q 1,745.00
Other equity 18 1593121 15,219.38
Total Equity 17,676.21 16,964,368
Liabilities
Non-current Habilitles
Deferred tax liabilities [net) 249 - To1.67
Total Mon-current Liabilities T61.67
Current llabilities
Financial liabilities
Trade payables 19
Tatal cutstanding dues of micro and small enterprises B.0D .48
T'atal cutstanding dues other than micrn and small entarprises R93 1140
Other Ninancial Nabilities 20 11.58 9.55
Other current lizbilities 1 3.95 4.43
Provisions 22 35.35 35.01
Total Current liabilities e 67.81 63.87
Tatal Equity and llabilities 17,744.07 17,785,02

See accompanying notes forming part of the financial statements

I terms of our repart attached

For Price Waterhouse Chartered Accountants LLP
Firm Registraticn Mumber : 01254N/MN5000106

CYieen S0

Wiren Shah
Partner
Membership Mo 096521

Place: Ahmedabad
Diate: May DE 2025

Heli Shah
Chief Financial Officer

For and on behalf of the Board ot Directors

vt Mo

Jigish Mehta Nisarg Shah
Director Director

DIN : 09054778 DIW: ORA12336 1
M umdy Tailor hivani laln

Chist Executive Officer  Company Secretary

Flace: Ahmedabad
Date: Way OB 2005



VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED

Statement of Profit and Loss
for the Year ended on March 31, 2025

{% in Lacs)
Year ended Year ended
MNotes
March 31, 2025 March 31, 2024
Income
Revenue from operations 23 1,664.92 4,221.41
Other income 24 479.15 389.37
Total income 2,144.07 4,610.78
Expenses
Employee benefits expense 25 124.75 120.08
Finance costs 26 0.28 3.73
Depreciation and amortisation expense 27 £99.92 1,624.82
Other expenses 28 356.98 254.55
Total expenses 1,181.59 2,003.18
Profit before tax 962.08 2,607.60
Tax expense
Current tax 29 160.66 455.88
Deferred tax 29 (922.31) (34.61)
Total tax expenses (761.65) 421.27
Profit for the year 1,723.73 2,186.33
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement of the defined benefit plans 36 0.20 (1.90)
Other comprehensive income for the year, net of tax 0.20 (1.90)
Total comprehensive income for the year 1,723.93 2,184.43
Earning per share
Basic earnings per share of face value of 210 each (in ] 34 9.88 12.52
Diluted earnings per share of face value of 10 each (in %) 34 0,58 12.52
See accompanying notes forming part of the financial statements
In terms of our report attached For and on behalf of the Board of Directors
For Price Waterhouse Chartered Accountants LLP
Firm Registration Mumber : 012754N/N500016
- Yoo
M’@/) W ligish Mehta Misarg Shah
ik Director Director
DIN ; 09054778 DIM: 08212336
Viren Shah
Partner
Membership No.: 046521 P
H%ah MManofedmar Tailor hivani Jain
Chief Financial Officer Chief Executive Officer  Company Secretary
Place: Ahmedabad Place: Ahmedabad
Date: May 08 ,2025 ' Date: May 08,2025
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED

Statement of Cash Flows
for the year ended March 31, 2025

(% in Lacs)
Year ended Year ended
MNotes
March 31,2025 March 31,2024
Cash flow from operating activities
Profit before tax 962.08 2,607.60
Adjustments for :
Depreciation and amortisation expense 27 699.93 1,624.82
Gain on disposal of property, plant and equipment 24 - (0.95)
Interest income 24 (418.97) {144.13)
Nt.zt loss/{gain) arising F)n current investments in mutual funds measured at 24 15.06 8483
fair value through profit or loss
Gain on sale of Mutual funds 24 (75.24) {316.20)
Operating profit before working capital changes 1,182.91 3,855.97
Movement in working capital:
Adjustments for decrease [ [increase) in operating assets:
Inventaries 10 (5.89) 4,14
Trade receivables 12 5.70 32358
Other assets 16 (3.43) 6.14
adjustments for (decrease) [ increase in operating liabilities:
Trade payables 19 2.05 0.15
Other financial liabilities 20 2.03 2432
Provisians 22 0.54 7.74
Other liabilities 21 (0.48) 1.95
Cash generated from operations 1,183.43 4,202.10
Taxes paid [net) (120.64) (432.42)
Met cash flow generated from operating activities 1,062.79 3,769.68
Cash flow from investing activities
Payments for property, plant and equipment & intangible assets (5.44) (10.26)
Proceeds from sale of property, plant and equipment & intangible assets - 2.00
Loans to related parties (1,000.00) {4,480.00)
Repayment of loans from related parties 1,125,00 s
Interest received 402.00 2.80
Proceeds from / (purchase of) current investments (net) (573.19) 3,482.84
Met cash used in investing activities (51.63) (996.62)
Cash flow from financing activities
Dividend paid (1,012.10) (2,774.55)
MNet cash used in financing activities (1,012.10) (2,774.55)
Met decrease in cash and cash equivalents (0.94) (1.49)
Cash and cash equivalents as at beginning of the year 46.44 47.93
Cash and cash equivalents as at end of the year 45.50 d6.44




VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED

Statement of Cash Flows({Contd.)
for the year ended March 31, 2025

(% in Lacs)
As at As at
Motes: March 31, 2025 March 31, 2024
1. Cash and cash equivalents as at end of the year:
Balance in current accounts 13 45.50 46.44
45.50 46,44

2. The statement of cash flow has been prepared under the ‘Indirect Methad' set out in Indian Accounting Standards (Ind AS) - 7
"Statement of Cash Flows" .

3, Cash flow from operating activities includes Rs. 56.11 Lakhs (Previous year Rs. 62.27 Lakhs ) being expense towards corporate
social responsibility initiatives,
See accompanying notes forming part of the financial statements

In terms of our report attached For and on behalf of the Board of Directors

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number ; 012754N/N500016

éﬂ{fﬁﬂ 5@""“ ligish Mehta Misarg Shah
P w ek Director Director
DIN : 05054778 DIM: 08812336

Viren Shah i
Partner : \ /kf/l

Membership No.: 046521 N m ) &

Heli Shah Man mag-Tailor hivani Jain

Chief Financial Officer Chief Executive Officer Company ecretary

Place: shmedabad Place: Ahmedabad
Date: May 08 ,2025 Date: May 08 ,2025



VISUAL PERCEPT 50LAR PROJECTS PRIVATE LIMITED

Statement of Changes In Equity

for the Year ended on March 31, 2025

A. Equity share capital [Refer note 17]

Balance as at April 01, 2024
Changes in equity share capital during the year
Balance as at March 31, 2025

Balance as at April 01, 2023

Changes in equity share capital during the year
Balance as at March 31, 2024

B. Other equity [Refer note 18]

(% in Lacs)
1,745.00

1,745.00

1,745.00

1,745.00

{Zin Lacs)
Reserves and surplus Total
Securities Capital Retained
Premium Redemption Earnings
Reserve
Balance as at April 1, 2024 704.40 236,00 14,278.98 15,219.38
Profit for the year 1,723.73 1,723.73
Other comprehensive income for the year, net of tax 0.20 0.20
Total comprehensive income for the year - - 1,723.93 1,723.93
Dividend including interim dividend) paid 11,012.10) 11,012.10)
Balance as at March 31, 2025 704.40 236.00 14,990.81 15,931.21
Balance as at April 1, 2023 704,40 236.00 14,8605.10 15,800.50
Profit for the year : 5 2,186.33 2,186.33
Other comprehensive income for the year, net of tax - - {1.90) [1.90)
Total comprehensive income for the year - - 2,1B4.43 2,184.43
Dividend (including interim dividend) paid 12,774.55) (2,774.55)
Balance as at March 31, 2024 704.40 236.00 14,278.98 15,219.38

Mote:

1. Retained earning includes Rs. (0.20) Lakhs [(March 31, 2024 Rs, 1,90 Lakhs) related to re-measurement of defined benefit plans,

See accompanying notes forming part of the financial statements

In terms of our repaort attached

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number : 012754N/N500016

(Lteen Kb

Viren Shah
Partner ?
Membership No.: 046521 @I’)’"
Heli Shah
Chief Financial OfTicer

Flace: Ahmedabad
Date: May 08,2025

For and an behalf of the Board of Directors

BLL

ligish Mehta

Director

DIN = 08054778

Man
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Chiel Executive Officer

Misarg Shah
Director
DIN: 08812336
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L

hivani Jain
Company Secretary

a

Flace: Ahmedabad
Date; May 08,2025



VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes to the financial statements for the year ended March 31, 2025

MNote 1. General Information:

The Company was a wholly owned subsidiary of Torrent Power Limited. On March 27, 2025, Torrent
Power Limited has sold 17,45,000 ordinary equity shares of % 10 each fully paid up of the company to
Torrent Green Energy Private Limited. Torrent Green Energy Private Limited has since become the
Holding Company for the Company. The Company is a public company domiciled in India and is
incorporated under the provisions of the Companies Act applicable in India. During the year the
registered office of the Company has been changed to "Samanvay”, 600, Tapovan, Ambawadi,
Ahmedabad - 380015 [Gujarat- India).

On February 10, 2022, Torrent Power Limited has entered into a Share Purchase Agreement [SPA)
with Blue Daimond Properties Private Limited and Balarampur Chini Mills Limited, for acquisition of
100% of Shares of Visual Percept Solar Projects Private Limited (VPSPPL). On completion of the
conditions precedent to SPA, WVPSPPL has become wholly owned subsidiary of the Company w.e.f.
February 15, 2022.

The company is engaged in the business of generation of Solar power. Electricity generated from the
project is being supplied to GUWVNL which is a Government of Gujarat undertaking, under a 20 years
Power Purchase Agreement which is further extendable by 5 years.

Mote 1B. New Standards or Interpretations adopted by the Company:

The Ministry of Corporate Affairs vide notification dated 9 September 2024 and 28 September 2024
notified the Companies (Indian Accounting 5tandards) Second Amendment Rules, 2024 and
Companies (Indian Accounting Standards) Third Amendment Rules, 2024, respectively, which
amended/ notified certain accounting standards , and are effective for annual reporting periods
beginning on or after 1 April 2024:

i) Insurance contracts - Ind AS 117; and
i) Lease Liability in Sale and Leaseback — Amendments to Ind AS 116

These amendments did not have any material impact on the amounts recognised in prior periods
and are not expected to significantly affect the current or future periods.

Note 2. Significant accounting policies

2.1 Basis of preparation:
a) Compliance with Ind AS
The financial statements are in compliance, in all material aspects, 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] and other relevant provisions of the Act and rules made
thereunder.

As prescribed by the Ind AS, if the particular Ind AS is not in conformity with the applicable laws, the
provisions of the said law shall prevail and financial statements shall be prepared in confarmity with

~ u“; [Imrlﬂh.rj.q
‘/“‘/’\_LNH AAC- .!nu, )
f b}

|"i.-

l'n- -.,B/
\‘W mzrsq mﬂﬁﬁmf




VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes to the financial statements for the year ended March 31, 2025

such laws. Consequently, the Company has applied this norm while preparing the financial
statements,

b} Historical cost convention

The financial statements have been prepared on an accrual basis under the historical cost
convention except for following;

= Certain financial assets and liabilities which have been measured at fair value.

All assets and liabilities have been classified as current or non-current as per the Company's normal
operating cycle and other criteria set out In the Schedule 11l (Division II) to the Companies Act, 2013,
Based on the nature of, the Company has ascertained its operating cycle as twelve months for the
purpose of current / non- current classification of assets and liabilities.

c) Current / Non-current classification

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

An asset is treated as current when it js:

a. Expected to be realized or intended to be sold or consumed in the normal operating cycle

b. Held primarily for the purpose of trading

. Expected to be realized within twelve months after the reporting period, or

d. Cash and cash equivalents unless restricted from being exchanged or used to settle a liability for
at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

a. It is expected to be settled in the normal operating cycle

b. It is held primarily for the purpose of trading

C. It is due to be settled within twelve months after the reparting period, or

d. There is no unconditional right to defer the settlement of the liahility for at least twelve months
after the reporting period. All other liabilities are classified as non-current.

2.2 Property, plant and equipment:

Freehold land is carried at historical cost. All other items of property, plant and equipment held for
use in the production or supply of goods or services, or for administrative purposes, are stated in the
balance sheet at cost less accumulated depreciation and accumulated impairment losses (if any).

Capital work in progress in the course of construction for production, supply or administrative
purposes is carried at cost, less any recognised impairment loss. Cost includes purchase price, taxes
and duties, and other directly attributable costs incurred upto the date the asset is ready for its
intended use. Such property, plant and equipment are classified to the appropriate categories when
completed and ready for intended use.
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes to the financial statements for the year ended March 31, 2025

Subsequent cost 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 Carmpany and the cost of the item can be measured reliably, Subsequent costs relating to
day to day servicing of the iterm are not recognised in the carrying amount of an item of property,
plant and equipment; rather, these costs are recognised in profit or loss as incurred.

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected to arise from the continued use of the asset, Any gain or loss arising
an the disposal or retirement of an item of property, plant and equipment is determined as the
difference between the sales proceeds and the carrying amount of the asset and is recognised in
profit or loss,

Depreciation methods, estimated useful lives and residual value

Depreciation commences when the assets are ready for their intended use. Depreciation is provided
on additions / deductions of the assets during the period from / up to the month in which the asset
is added / deducted. Depreciation is provided to allocate their cost, net of their residual values on a
straight line basis using depreciation rates, the methodology and residual value as notified by the
respective regulatary bodies in accordance with the Electricity Act, 2003

The depreciation rates are as follows:

Class of assets Rate of depreciation

Plant and Machinery 1.84% to 7.01%

Office Equipment and Furniture | 0.65% to 18%
Vehicles 9.50%
Building 3.85% to 30%

Computer & Printer 2.57% to 4.40%

Software

20.00%

The useful lives have been determined based on technical evaluation done by the management's
expert which is specified by the Schedule 1l to the Companies Act, 2013, in order to reflect the actual
usage of the assets.

The estimated useful life, residual values and depreciation method are reviewed at the end of each
reporting period, with the effect of any changes in estimate being accounted for on a prospective
basis.

2.3 Impairment of Property, Plant and Equipment :
Property, Plant and Equipment are reviewed for impairment losses whenever events or changes in

circumstances indicate that the carrying amount may not be recoverable. An impairment loss is
recognized for the amount by which the carrying amount of the assets exceeds its recoverable
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes to the financial statements for the year ended March 31, 2025

amount, which is the higher of an asset’'s net selling price and value in use. Value in use is the
present value of the future cash flows expected to be derived from an asset or cash-generating unit.
An impairment loss is recognised immediately in profit or loss.

For the purposes of assessing impairment, assets are grouped at the lowest |levels for which there
are separately identifiable cash inflows which are largely independent of the cash inflows from other
assets or groups of assets (cash-generating units). Mon-financial assets other than goodwill that
suffered an impairment are reviewed for possible reversal of the impairment at the end of each
reporting period.

2.4 Intangible Assets:

Computer software is carried at cost less accumulated amaortisation and accumulated impairment
losses, if any. Amortisation is recognised on a straight-line basis over its estimated useful life of 3
years. The estimated useful life and amortisation method are reviewed at the end of each reporting
period and the effect of any changes in such estimate is accounted for on a prospective basis.

Expenditure incurred on acquisition of intangible assets which are not ready to use at the reporting
date is disclosed under “Intangible assets under development”,

An intangible asset s derecognised on disposal, or when no future economic benefits are expected
from its use or disposal. Gains or losses arising from derecognition of an intangible asset, measured
as the difference between the net disposal proceeds and the carrying amount of the asset, are
recognised in profit or loss when the asset is derecognised.

2.5 Inventories:

Inventories are valued at lower of cost and net realisable value(NRV) after providing for obsolence, if
any.

Cost of inventories includes purchase price and all other costs incurred in bringing the inventories to
their present location and condition. Costs of purchased inventory are determined after deducting
rebates and discounts.

The cost of inventories is computed on weighted average basis. Inventories are written down if the
anticipated net realisable value declines below the carrying amount of the inventories. Such write
downs are recognized in Statement of Profit & Loss account . When the reason for a write down of

Inventories ceases to exist, the write-down is reversed.

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

2.6 Borrowing Costs:

Borrowing costs that are directly attributable to the acquisition and construction of qualifying assets,
which are assets that necessarily take a substantial period of time to get ready for their intended
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes to the financial statements for the year ended March 31, 2025

use, such as new projects and / or specitic assets created in the existing business, are capitalized up
to the date of completion and ready for their intended use.

Income earned on the temporary investment of specific borrowings pending their expenditure on
gualifying assets is deducted from the borrowing costs eligible for capitalisation.

Other borrowing costs are charged to the statement of profit and loss in the period of their accrual.

2.7 Cash and cash equivalents:

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes
cash on hand, balances with banks and other short-term, highly liquid investments with original
maturities of three months or less that are readily convertible to known amounts of cash and which
are subject to an insignificant risk of changes in value.

2.8 Revenue recognition:

Revenue from power supply are accounted for on the basis of billings to consumer in accordance
with the Power Purchase Agreement. Performance ohligation i.e. supply of power to the grid is
considered completed based on meter reading carried out jointly with the customer or the Company
has objective evidence that all criteria for acceptance have been satisfied. The revenue is recognized
when the performance abligation is met. Revenue is net of discount and rebates, and is adjusted for
variable consideration i.e CUF {Cumulative utilization factor) adjustment.

2.9 Income Tax:
Income tax expense represents the sum of the tax currently payable and deferred tax.

Current Tax:

The tax currently payable is based on taxable income for the year in accordance with the provisions
of the Income Tax Act, 1961. Taxable profit differs from ‘profit before tax’ as reported in the
statement of profit and loss because of items of income or expenses that are taxable or deductible in
other years and items that are never taxable or deductible. Management periodically evaluates
positions taken in the tax returns with respect to situations in which applicable tax regulations are
subject to interpretation and considers whether it is probable that a taxation authority will accept an
uncertain tax treatment. The Company measures its tax balances either based on the most likely
amount or the expected value, depending an which method provides a better prediction of the
resolution of the uncertainty.

Advance taxes and provisions far current income taxes are offset when there is a legally enforceable
right to offset and balance arises with same tax authority.

MAT

Minimum Alternate Tax (MAT) is paid in accordance with the tax laws and gives future economic
benefits in the form of adjustment to future income tax liability and is considered as an asset if there
is convincing evidence that the Company will pay normal income tax during the specified period,
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes to the financial statements for the year ended March 31, 2025

Accordingly, MAT is recognised as an asset when it is highly probable that future economic benefit
associated with it will flow to the Company. Such assets are reviewed at each Balance sheet date and
the carrying amount of the MAT credit is written down to the extent there is no longer convincing
evidence to the effect the Company will pay normal income tax during the specified period.

Deferred Tax:

Deferred tax is recognised on temporary differences between the carrying amounts of assets and
liabilities in the financial statements and the corresponding tax bases used in the computation of
taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary differences.

Deferred tax assets are generally recognised for all deductible temporary differences, unused tax
losses and unused tax credits to the extent that it is probable that taxable profits will be available
against which those deductible temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable that sufficient taxable profits will be available to
allow all or part of the asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the
period in which the liability is settled or the asset realised, based on tax rates (and tax laws) that
have been enacted or substantively enacted by the end of the reporting period.

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

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.

Deferred tax is recognised in 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, respectively.
2.10 Earnings per share:

Basic earnings per share is computed by dividing the profit /{loss) by the weighted average number
of equity shares outstanding during the year,
Diluted earnings per share is computed by adjusting the figures used in the determination of basic
EPS to take into account:
- After tax effect of interest and other financing costs associated with dilutive potential equity
shares.
- The weighted average number of additional equity shares that would have been outstanding
assuming the conversion of all dilutive potential equity shares,
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes to the financial statements for the year ended March 31, 2025

2.11 Provisions, contingent liabilities and contingent assets:

Provisions:

A provision is recognised when the Company has a present obligation as a result of past events and it
is probable that an outflow of resources will be required to settle the obligation in respect of which a
reliable estimate can be made.

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. When a provision is measured using the cash flows estimated to settle
the present obligation, its carrying amount is the present value of those cash flows [when the effect
of the time value of maoney is material).

Contingent liability:

A possible obligation that arises from past events and 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
cantrol of the enterprise are disclosed as Contingent liability and not provided for. Such liahility is
not disclosed if the possibility of outflow of resources is remote.

Contingent assets:

& contingent asset is a possible asset that arises from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the cantrol of the Company.

Contingent assets are not recognised but disclosed only when an inflow of economic benefits is
probable,

2.12 Financial instruments:
Financial assets

i) Classification of financial assets (including debt instruments)
The Caompany classifies its financial assets in the following measurement categories:
= those to be measured subseguently at fair value (either through other comprehensive income,
or through profit or loss), and
= those measured at amortised cost.
The classification depends on the entity’s business model for managing the financial assets and the
contractual terms of the cash flows.

ii] Initial measurement

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




VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
MNotes to the financial statements for the year ended March 31, 2025

ili) Subsequent measurement
Debt instruments

There are following measurement categories into which the debt instruments can be classified:

* Amortised cost:
Assets that are held for collection of contractual cash flows where those cash flows represent solely
payments of principal and interest are measured at amortised cost. A gain or loss on a debt
investment that s subsequently measured at amortised cost and is not part of a hedging
relationship is recognised in profit or loss when the asset is derecognised or impaired. Interest
income from these financial assets is included in finance income using the effective interest rate
method.

= Fair value through profit or loss:
Assets that do not meet the criteria for amortised cost are measured at fair value through profit or
loss. A gain or loss on a debt investment that is subsequently measured at fair value through profit
or loss and is not part of a hedging relationship is recognised in profit or loss and presented net in
the statement of profit and loss within other gains/{losses) in the periad in which it arises. Net
gains / (losses) from these financial assets is included in other income.

iv) Impairment of financial assets

The Company assesses on a forward-looking basis the expected credit losses associated with it's
financial assets carried at amortised cost. The impairment methodalogy applied depends on whether
there has been a significant increase in credit risk.

For 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 only, the Company follows ‘simplified
approach’ for recognition of impairment loss and always measures the loss allowance at an amount
equal to lifetime expected credit losses.

Further, for the purpose of measuring lifetime expected credit loss allowance for trade receivables,

the Company has used a practical expedient as permitted under Ind AS 109, This expected credit lass
allowance is computed based on historical credit loss experience.

v} Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial
assets] Is primarily derecognised (i.e. removed from the Company’s balance sheet) when:

- The rights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset
When the entity has transferred an asset, the Company evaluates whether it has transferred
substantially all risks and rewards of ownership of the financial asset. In such cases, the financial
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asset is derecognised. Where the entity has not transferred substantially all risks and rewards of
ownership of the financial asset, the financial asset is not derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and
rewards of ownership of financial asset, the financial asset is derecognised if the Company has not
retained control over the financial asset. Where the Company retains control of the financial asset,
the asset is continued to be recognised to the extent of continuing involvement in the financial asset.

vi) Income recognition

® Interest income

Interest income on financial assets at amortised cost is calculated using the effective interest method
is recognised in the statement of profit and loss as part of other income,

» Dividend

Dividend is accounted when the right to receive payment is established.
Financials liahilities:

The Company’s financial liabilities include trade and other payables.

i) Classification
The Company's financial liabilities are measured at amortized cost.

ii) Initial measurement

Financial liabilities are initially measured at fair value, Transaction costs that are directly attributable
to the issue of financial liabilities are deducted from the fair value of the financial liabilities, as
appropriate, on initial recognition.

iii) Subsequent measurement
Financial liabilities subsequently measured at amortised cost using the Effective Interest Rate
method.

The Effective Interest Rate Method (EIR) is a method of calculating the amortised cost of a financial
liability and of allacating interest expense over the relevant period. The effective interest rate is the
rate that exactly discounts estimated future cash payments (including transaction costs and other
premiums or discounts) through the expected life of the financial liability.

iv] Derecognition of financial liabilities

The Company derecognises financial liabilities when, and only when, the Company’s obligations are
discharged, cancelled or waived off or have expired. An exchange between the Company and the
lender of debt instruments with substantially different terms is accounted for as an extinguishment
of the original financial liability and the recognition of a new financial liability. The difference
between the carrying amount of the financial liability derecognised and the consideration paid and
payable is recognised in profit or loss,
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2.13 Leases:
Short term leases and leases of low value assets:

Payments associated with short-term leases of equipment, building and all lcases of low-value assets
are recognised on a straight-line basis as an expense in profit or loss. Short-term leases are |leases
with a lease term of 12 months or less. Low-value assets comprise small value of building,

2.14 Rounding of amounts:

All amaounts disclosed in the financial staterments and notes have been rounded off to the nearest Lakhs
with two decimals as per the requirement of Schedule Il of the Companies Act, 2013, unless otherwise
stated.

MNote 3 - Critical accounting judgements and key sources of estimation uncertainty

In the course of applying the policies outlined in all notes under note 2 above, the management of
the Company is required to make judgements, estimates and assumptions about the carrying
amount of assets and liabilities that are not readily apparent from other sources. The estimates and
associated assumptions are based on historical experience and other factors that are considered to
be relevant. Actual results may differ from these estimates.

Such estimates and associated assumptions are reviewed on an ongeing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the rovision
affects only that period, or in the period of the revision and future period, if the revision affects
current and future periods.

Key source of estimation of uncertainty at the date of financial statements, which may cause
material adjustment to the carrying amount of assets and liabilities is in respect of recognition of
deferred tax assets,
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Notes forming part of financial statements for the year ended March 31, 2025

Note 5 : Capital work-in-progress

As at March 31, 2025

{%in Lacs)
As at Additions| Capitalised As at
Particulars April 01,  during the during the March 31,
2024 year year 2025
Capital work-in-progress 8 s 2 3
Total - - -
As at March 31, 2024
(% in Lacs)
As at Additions| Capitalised As at
Particulars April 01,|  during the during the March 31,
2023 year year 2024
Capital work-in-progress 4.41 8.83 13.24
Total 4.41 8.83 13.24 -
MNotes:

1. Refer Note 39 for ageing table for Capital-work-in progress (CWIP).
2. The above Capital work-in-progress mainly comprised of Central monitoring system.
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED

Notes forming part of financial statements for the year ended March 31, 2025

Mote 7 : Loans

[T in Lacs)
As at As at
March 31,2025  March 31, 2024
Unsecured loans:
Loans to related parties|Refer note 37) 3,480.00 2,480.00
3,480.00 2,480.00
Mote 8 : Other non-current financial assets
As at As at

March 31, 2025

March 31, 2024

Security deposits 2.78 2.78
2.78 2.78
Mote 9 : Non-current tax assets (net)
As at As at
March 31, 2025 March 31, 2024
Advance income tax (net) 28.40 18.74
28.40 18,74
Mote 10 : Inventories
fvaluad at lower of cost and net realizable valug)
As at As al
March 31, 2025 March 31, 2024
Stores and spares 79.41 73.52
79.41 73.52
Mote 11 : Current investments
[Investments carried at fair value through profit or loss)
As at A5 at
March 31, 2025 March 31, 2024
Investments in Mutual Funds (unguoted) (measured at FVTPL) 1,561.99 02B.62
1,561.09 928,62
Apgregate amount of quoted investments
Aggregate amount of unquated investments 1,561.99 928.62
1,561.99 928.62

Aggregate amount of impairment in value of investments
Aggregate amount of market value of quoted investments




VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes forming part of financlal statements for the year ended March 31, 2025

Mote 12 : Trade receivables

(% in Lacs)

As at
March 31, 2025

s al
March 31, 2024

Trade receivahles

Unsecured - Considered good 169.79 175,13
169.79 175.49
Motes:
1. Refer note 38 for credit risk related disclosures.
2. Refer Note 40 for ageing schedule of trade receivables.
Mate 13 : Cash and cash equivalents
As at As at

March 31, 2025

March 31, 2024

Balances with banks

Balance in current accounts 45.50 46.44
45.50 46,44

Mote 14 : Current loans
As at As at

March 31, 2025

March 31, 2024

Loans to related parties (including interest accrued of % 95,58 lacs as at March 31,

2025 (% 203.67 lacs as at March 31, 2024) (Refer note 37) 970.98 212091
970.98 2,120.91

MNote 15 : Current tax assets (net)
As at As at

March 31, 2025

tarch 31, 2024

Advance Income tax (net) (net of provision for tax of 455,88 lacs as at March 31,

2024) - 7.78
- 778

MNote 16 : Other current assets
Az at Az al
March 31, 2025 March 31, 2024
Advances for goods and services 0.11 .05
Balances with government authorities - 0.21
Prepaid Expenses 23.27 19.69
23.38 15.95
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Mates forming part of financial statements for the year ended March 31, 2025

Mote 17 : Equity share capital

- (% in Lacs)
As at Az at
) March 31, 2025 March 31, 2024
Authorised
4,20,00,000 (4,20,00,000 as at March 31, 2024) equity shares of 210 2ach 4,200.00 4, 200,00
4,200.00 4,200.00
Issued, subscribed and paid up -
1,74,50,000 [1,74,50,000 as at March 31, 2024) equity shares of T10 each 1,745.00 1,745.00
1,745.00 174500
MNotes:
1} Reconciliation of the shares outstanding at the beginning and at the end of the reporting year =
Mo. of shares Mo, of shares
As at Ak
March 31, 2025 March 31, 2024
At the beginning of the year B 1,74,50,000 1,74,50,000
lzsued during the year - -
Qutstanding at the end of the year ) - 1,74,50,000 1,74,50,000
2} 1,74,50,000 aquity shares of 710 each fully paid up are held by the Parent Company - Torrent Green Energy Private Limited jointly with nominees as at Mareh 31,
2025, 1,74,50,000 equity shares of T10 each fully paid up are held by the Parent Company - Torrent Power Limited jointly with nominees as at March 31, 2024,
Refer footnote 5 below.
3) Terms / Rights attached to equity shares :
The Company has only one class of equity shares having par value of % 10 per share. Each holder of equity shares is entitled to ane vote per share. The Company
declares and pays dividends in Indian rupees. The dividend, if any, proposed by the Board of Directors is subject to the approval of the sharcholdors In the ensuing
Annual General Meeting, except in case of interim dividend,
In the event of liquidation of the Company, the halders of equity shares will be entitled to receive remaining assets of the Company, after distribution of
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.
4] Details of sharehalders holding more than 5% sharas in the Company : B
Name of the Shareholder Asat As at
March 31, 2025 March 31, 2024
Mo.of shares % holding % changes Mo. of shares % holding % changes during
durlng the year the year
Tarrent Green Energy Private Limited (jointly with nominees) 1,74,50,000 100.00%: 100.00% —— 0.00% 0.00%
Torrent Power Limited {jointly with nominees) - 0.00% -100.00%  1,74,50,000 100,005 0.00%
5} Details of shareholding of Promaters in the Company B
Promaoter name As at As at
March 31, 2025 March 31, 2024
Mo. of shares % of total % changes Mo, of shares % of total shares % changes during
shares during the year the year
Torrent Green Energy Private Limited {jointly with nominees) 1,74,50,000 100.00% 100.00% - 0.00% 0.00%
Torrent Power Limited [jointhy with nominees]* 5 0.00% -100.00%  1,74,50,000 100.00% 0.00%

*On March 27, 2025, Torrent Power Limited has sold §,73,00,000 ordinary equity shares of 10 cach fully pald up of the company to Torrent Green Enerpy Private
Limited. Hence from March 28, 2025 Torrent Green Encrgy Private Limited has become parent company of the company and ceazed to be a fellow subsidiary of the
Company.

6)

7

The Apgregate number of equity shares bought back dated February 08, 2021 in immediately five preceding financlal year ended March 31, 2024 is 23,60,000
couily sharas,

Distributicns made and proposed @
Interim dividend for FY 2024-25 of % 2,50 per equity share (Previous year - 9,60 per cquity share) aggregating to T 506.05 Lacs {Previous year - % 1 67520 lacs)
was paid before March 31, 2025 and Final Dividend of FY 23-24 % 2,90 per equity share (Previous year 6.3 per eguity share:l ageregating to ¥ 506,05 lacs [Previous
yaar ¥ 1,099,35 lacs) paid during the year.
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes forming part of financial statements for the year ended March 31, 2025

MNote 18 : Other equity

(% in Lacs)

As at
March 31, 2025

As at
March 31, 2024

Reserves and surplus

Securities premium 704.40 J04.40
Capital redemption reserve 236.00 236.00
Retained earnings 14,990.81 14,278.98

15,931.21 15,219.38

Refer "Statement of Changes in Equity” for movement in each reserve.

Motes:
1. Securities Premium

Securities premium reflects issuance of the shares by the Company at a premium, whether for cash or
otherwise i.e. a sum equal to the aggregate amount of the premium received on shares is transferred to a
"securities premium account” as per the provisions of the Companies Act, 2013. The reserve can be utilised in

accordance with the provisions of the Act,

2. Capital Redemption Reserve

Capital redemption reserve is created consequent to buyback of equity shares. This reserve shall be utilised in

accordance with the provisions of the Act.

3. Retained Earnings

The retained earnings reflect the profit of the company earned till date net of appropriations. The amount that
can be distributed by the Company as dividends to its equity sharehalders is determined based on the balance

in this reserve, after considering the requirements of the Companies Act, 2013.
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Notes forming part of financial statements for the year ended March 31, 2025

MNote 19 : Trade payables

(% in Lacs)
As at As at
March 31, 2025 March 31, 2024
Trade payables
Total outstanding dues of micro and small enterprises [Refer note 30] 8.00 3.48
Total outstanding dues other than micro and small enterprises 8.93 11.40
16.93 14.88
MNotes:
1. Refer note 41 for ageing schedule of trade payables,
Mote 20 ; Other current financial liabilities
(% in Lacs)
As at Az at
March 31, 2025 March 31, 2024
Payables for purchase of property, plant and equipment (Refer note 1 below) 2.37 2.37
Sundry payables {Including employee benefit payable and other payables) 921 7.18
11.58 9.55

Motes:

1. Including Pues to micro and small enterprises for % Nil as on March 31, 2025 (% 1,88 lacs as on March 31,2024) [Refer

Mote 30)

MNote 21 : Other current liabilities

(% in Lacs)
As at As at
March 31, 2025 March 31, 2024
Statutary dues .86 4.36
Sundry payables 0.09 0.07
395 4,43

Mote 22 : Provisions
(% in Lacs)
As at As at

March 31, 2025

March 31, 2024

Frovision for employee henefits

Provision for gratuity (Refer Note 36) 24.87 25.67
Provision for compensaled absences 1048 9,34
3535 35.01

Provision for compensated absences is disclosed under current provision as the entity does not have an unconditional

right to defer settlement for at least twelve months.

J'
- !.l'
.,_.__P'uN AAC- ;“ﬂn‘ ’-'z%-

e

1= 1 ) =1

e e

o g
Wk ""'i-‘I?rsmiN '-'l‘-"f//

A hmnd abad __




VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes forming part of financial statements for the year ended March 31, 2025

Mote 23 : Revenue from operations

(% in Lacs)
Year ended Year ended
March 31, 2025 March 31, 2024
Revenue from contracts with customers [Refer below]
Revenue fram power supply 1,654.19 4,277.66
Less: Discaunt for prompt payment of hills 21.85 56.25
1,632.24 4,221.41
Other aperating income
Sale of scrap 32.68 -
32.68 -
1,664.92 4,221.41
MNotes:

1. Disclosure given above presents disaggregated revenue from contracts with customers. The Company believes that this
disaggregation best depicts how the nature, amount, timing and uncertainty of revenue and cash flows are affected by market and
other economic factors.

2. Timing of revenue recognition (from contract with customers) : Revenue fram power supply is recognised over a period of time.

Mote 24 : Other income

(% in Lacs)
Year ended Year ended
March 31, 2025 March 21, 2024
Interest income from financial assets at amortised cost

Loans to related parties (Refer note 37) 418.97 144.13
418.97 144.13
Gain on disposal of property, plant and equipment - 0.95
Gain on sale of current investments in mutual funds 75.24 316.20

Met gain / (loss) arising on current investments in mutual funds
measured at fair value through profit or loss (15.08) (84.83)
Miscellaneous income - 12.92
479,15 389.37
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED

Motes forming part of financial statements for the year ended March 31, 2025

MNote 25 : Employee benefits expense

(% in Lacs)
Year ended Year ended
March 31, 2025  March 31, 2024
Salaries, wages and bonus# 107.55 102.96
Contribution to provident and other funds (Refer note 36)# 10.02 9.80
Compensated absences {Refer note 36.3) 2.12 271
Gratuity (Refer note 36 3.69 | 313
Staff welfare expenses 1.37 1.48
124.75 120.08
# Includes shared expenditure with Torrent Power Limited for FY 23-24[Refer Note 37]
Mote 26 : Finance costs
(% in Lacs)
Year ended Year ended
March 31, 2025  March 31, 2024
Other interest expense 0.28 3.73
0.28 3.73
MNote 27 : Depreciation and amortisation expense
(% in Lacs)
Year ended Year ended
March 31, 2025  March 31, 2024
Depreciation expense on property, plant and equipment 699.51 1,62452
Amartisation expense on intangible assets 0.47 0.30
699,95 1,624.82
MNote 28 : Other expenses
(% in Lacs)
Year ended Year ended
March 31, 2025  March 31, 2024
Rent and hire charges (Refer note 32) 1.36 0.74
Repairs to
Plant and machinery 190.96 73.45
Others 0.50 -
191.46 73.49
Insurance 17.23 25.26
Rates and taxes 1.50 1.52
Vehicle running expenses 15.31 13.84
Security expenses 30.48 36.38
Power transmission and scheduling charges 5.23 4,46
Corporate social responsibility expenses (Refer note 31) 56.11 62.27
Auditors remuneration (Refer note 33) 4.13 3.84
Legal, professional and consultancy fees 21.29 27.54
Miscellaneous expenses 3.88 5.16
356.98 254,55




VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes forming part of financial statements for the year ended March 31, 2025

Mote 29 : Income tax expenses

(a) Income tax expense recognised in statement of profit and loss

(% in Lacs)

Year ended
March 31, 2025

Year ended
March 31, 2024

Current tax :

Current tax on profits for the period 160.66 455.88
Adjustment for current tax of prior periods - 2
160.66 455 B8
Deferred tax :
(Increase)/ Decrease in deferred tax assets (899.86) {12.16)
{Decrease)/ Increase in deferred tax liabilities {22.45) (22.45)
(922.31) {34.61)
Income tax expense (761.65) 421.27
{b) Reconciliation of income tax expense
(T in Lacs)
Year ended Year ended
March 31, 2025  March 31, 2024
Profit before tax 962.08 2,607.60
Expected income tax expense calculated using tax rate at 29.12% 280.16 759.33
Adjustment to reconcile expected income tax expense to reported income tax expense:
Effect of MAT credit (recagnised)/not recognised in the previous years {900.00) -
Effect of expenditure that is not deductible in determining tax profit 21.08 22.89
Effect of tax incentives (801A) {337.70) (1,1132.92)
Effect of tax on fair value of Mutual fund (4.55) 594
Changes in recognized deductible temporary differences 167.26 345.86
Tax Payable as per book profit 151.51 444.48
Other items (139.43) {50.41)
Total (761.65) 421.27
(c) Income tax recognised in other comprehensive income
(% in Lacs)
Year ended Year ended

March 31, 2025

March 31, 2024

Deferred tax

Re-measurement of defined benefit obligation (ltems that will not be
reclassified to profit or loss)
Income tax expense recognised in other comprehensive income

{nﬂ““ Ch-‘ll'll. red 4o
LLPIN AAC. 5351, ‘?f%

)
Mzmumm&/ /

S Ahmedabad_==

l\'




VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes forming part of financial statements for the year ended March 31, 2025

Mote 29 : Income tax expenses (Contd.)

(d)

Deferred tax balances

{i] The following is the analysis of deferred tax assets [ {liabilities) presented in the balance sheet

{ii)

(% in Lacs)
As at As at
March 31, 2025 March 31, 2024
Deferred tax assets 3,012.02 211216
Deferred tax |iabilities (2,851.38) 2,873.83)
160.64 1761.67)
Movement of deferred tax assets and liabilities
Deferred tax assets [ (liabilities) in relation to the year ended March 31, 2025
{2 in Lacs)
Opening balance Recognised in  Recognised in  Closing balance
profit or loss ocl
Deferred tax assets
MAT Credit Entitlement 2,100.00 900.00 - 3,000.00
Remeasurement of defined benefit plan 12,16 {0.14) - 12.02
Total : 2,112,156 899.86 3,012.02
Deferred tax liabilities »
Praperty, plant and equipment / Capital Work in Progress [2,864.89) 18.06 - 12,846.83)
Financial assets at fair value through profit and loss (8.94) 4,30 - (4.55)
Total (2,873.83) 22.45 - (2,851.38)
(761.67) 922.31 - 160.64
Deferred tax assets [ (liabilities) in relation to the year ended March 31, 2024
1% in Lacs)
Opening balance Recognised In  Recognised in Closing balance
profit or loss OcCl
Deferred tax assets
MAT Credit Entitlement 2,100.00 - 2,100.00
Remeasurement of defined benefit plan 12.16 - 12.16
Total 2,100.00 12.16 = 2,112.16
Deferred tax liabilities
Property, plant and equipment / Capital Work in Progress (2,862.64) (2.25) - (2,864 549)
Financial assets at fair value through profit and loss (23.64) 24.70 - {8.94)
Total (2,896.28) 22.45 - (2,873.83)
(796.28) 34.61 - f?El.E?l
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED

Motes forming part of financial statements for the year ended March 31, 2025

MNote 29 : Income tax expenses (Contd.)

(i) Unrecognised deferred tax assets

Particulars

Accumulated MAT credit entitlement

Unused tax credit that shall expire as follows:

Financial year
2027-28
2028-29
2025-30
2030-31
2031-32
2032-33
2033-34
2034-35
2035-36
203e-37

PN AAC-500;"
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As at
March 31, 2025

(% in Lacs)
As at
March 31, 2024

2,808.38 3,6H5.44
2,808.38 3,685.44
(% in Lacs)

Year ended Year ended
March 31, 2025  March 31, 2024
- 145.89
245.90 372.44
78.64 182.51
168.92 279.15
144.00 260.62
184.86 307.92
304,97 434.54
- 35.95
314.73 425.56
1,366.35 1,240.87
2,808.37 3,685.45
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VISUAL PERCEPT 50LAR PROJECTS PRIVATE LIMITED
Motes forming part of financial statements for the year ended March 31, 2025

Mote 30 : Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act, 2006)

Micro and small enterprises under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act,
2006) have been determined based on the information available with the Company and the required disclosures

are given below:

(% in Lacs)
As at As at
March 31, 2025  March 31, 2024
[a) Principal amount remaining unpaid [Refer Note 19 & 20) 3.00 5.36
(b} Interest due thereon = -
(c) The amount of interest paid along with the amounts of the payment - -
made to the supplier beyond the appointed day during each accounting
year
(i) Principal amounts paid to the suppliers beyond the appointed day 7.36 26.20
during the year
(i) Interest paid under section 16 of the MSMED Act, to the suppliers, - -
beyond the appointed day during the year
{d) The amount of interest due and payable for the year {(where the 0.07 0.06
principal has been paid but interest under the MSMED Act, 2006 not
paid)
(e} The amount of interest accrued and remaining unpaid 0.07 0.06
(f} The amount of further interest 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 z &
expenditure under section 23.
Mote 31 : Corporate Social Responsibility (CSR) expenditure
(% in Lacs)
Year ended Year ended
March 31, 2025  March 31, 2024
{a) Amount required to be spent by the company during the year 56.11 62.27
{b) Amount of expenditure incurred
(i) Construction / acquisition of any asset 2 :
(ii) On purposes other than (i) above 56.11 62.27
(c) Shortfall at the end of the year & -
(d) Total of previous years shortfall - -
le] Reason for shortfall Mot Applicable Not Applicable
(f) Mature of CSR activities Pediatric health  Pediatric health
care activity care activity
(g} Contribution to section 8 related companies, included in (b) above, in
relation to CSR expenditure
{1} UNM Foundation 56.11 62.27
56.11 62.27




VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes forming part of financial statements for the year ended March 31, 2025

MNote 32 : Leases

Year ended Year ended
March 31, 2025  March 31, 2024

Amount Recognised in the Statement of Profit and Loss

Expense relating to short-term leases (included in other
0.48 0.46
expenses)

0.48 0.46

The Company's significant leasing arrangements are in respect of office premises. The arrangement
is for 10 years and is renewable/cancellable by mutual consent on mutually agreeable terms. Under
these arrangements, generally refundable interest free deposits have been given. The Company has
not entered into any material financial lease. The Company does not have any non-cancellable lease.
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes forming part of financial statements for the year ended March 31, 2025

Mote 33 : Auditors remuneration

% in Lacs)

Year ended Year ended

March 31, 2025 March 31, 2024

As Audit fees (including taxes) 4.13 3.84

4.13 384

MNote 34 : Earnings per share

[T in Lacs)

- Year ended Year ended

March 31, 2025 March 31, 2024

Basle earnings per share :‘-)_EE_ o 12,52
Diluted earnings per share 9,88 12,52

Basic and diluted earnings per share
The earnings and weighted average number of eguity shares used in the calculation of basic earnings per share are as follows:

Year ended Year ended
March 31, 2025 March 31, 2024

Prafit Tar the yaar attributable to the Company used in calculation of basls
sarning per share 1,723.93 2,184.43
Welghted average number of equity shares (in Lacs) ) 174.50 174.50

The Company does not have any dilutive potential ordinary shares and therefore diluted earning per share Is the same as basic eaming
per share.

Mote 35 : Operating segment

The Company's primary business segment Is generation of electricity fraom the solar power project which is being supplied to Gujarat Urja
Wikas Migam Limited [GUVNL), under a2 25 year Solar Fower Purchase Agresment. The Chief Operating Decision Maker (CODM) evaluates
the Company’s performance and applies the resources to whole of the Company's business. Hence the Company does not have any
reportable segment as per Ind AS - 108 "Operating Zegments”.
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes farming part of financial statements for the year ended March 31, 2025

MNote 36 : Employea Benefits

36.1 Defined contribution plan
The Company operates defined contribution retirement benefit plans for all qualifying employees.

The Company's contributions to provident fund are made to the relevant government authorities as per the
prescribed rules and regulations.The Company's contributions to the above defined contribution plans are
recognised as employee benefit exponses in the statement of profit and loss for the year in which they are due, The
Company has no further obligation in respect of such plans beyond the contributions made.

The Caompany's contribution 1o provident fund aggrepating to T 10.02 Lakhs {Previous year - ¥ 9,80 Lakhs) has been
recopnised in the statement of profit and loss under the head employee bencfits expense [Refer note 25].

36.2 Defined benefit plans
{a) Gratuity

The henefit payable is the greater of the amount calculated as per the Payment of Gratuity Act, 1972 or the
Company scheme applicable to the employee. The benefit vests upon completion of five years of continuous
service and once vested it is payable to employees on retirement or on termination of employment. The gratuily
hanefits payable to the employess are based on the employee’s service and last drawn salary at the time of
leaving. The employees do not contribute towards this plan and the full cost of providing these benefits are mat by
the Company. In case of death while in service, the gratuity is payable irrespective of vesting.

The liability in respect of plan is determined on the basis of actuarial valuation,
(b) Risk exposure to defined benefit plans

The plans typically expose the Company to actuarial risks such as: asset volatility, interest rate risk, longevity risk
and salary risk as described below

Asset volatility

The present value of the defined benefit plan liability is calculated using a discount rate which is determined by
reference to market yields at the end of the reporting period on Indian government securities; if the return on plan
asset is below this rate, It will create a plan deficit.

Interest Rate risk

A decrease in the bond interest rate will increase the plan liability; however, this will be partially offset by an
increase in the return an the plan’s debt investmeants,

Longevity risk

The present value of the defined benefit plan liability is calculated by reference to the best estimate of the
martality of plan participants both during and after their employment. An Increase In the life expectancy of the
plan participants will increase the plan's liahility.

Salary risk
The present value of the defined benefit plan liability is calculated by reference to the future salaries of plan
participants, &s such, an increase in the salary of the plan participants will increase the plan’s labilivy.

The most recent actuarial valuation of the present value of the defined benefit obligation were carried out at 31st
March, 2025, The present value of the defined benefit obligation, and the related current service cost and past
service cost, were measured using the projected unlt credit method.

{c} Significant assumptions
The principal assumptiens used for the purposes of the actuarial valuations were as follows.

As at As at

March 31, 2025  Warch 31, 2024
Discount rate 7.02% 1275
Salary escalation rate 8.50% 8.50%

{d) The amount Included in the balance sheet arising from the Company’s obligation In respect of its defined benefit |

Balances of defined benefit plan

[%In Lacs)

o As at Asat

March 31, 2025  March 31, 2024

Fresent value of benefit obligation 24,87 1587
—__Metasset / {liahility) arising from gratuity (Refer note 22) [24.87) [2_5;?3}__
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
MNotes forming part of financial statements for the year ended March 31, 2025

Mote 36 : Employea Benefits(Contd.)

(8] Expenses recognised for defined benefit plan and movement of plan assets and liabilities
Following is the amaunt recagnised in statement of profit and loss, other comprehensive income, movement in
defined bencfit labkility and movement in plan assets:
[%in Lacs)
As at As at
March 31, 2025 March 31, 2024

(I} Mowements In the present value of the defined benefit

Obligation at the beginning of the year 25687 20.64
Current service cost 1.83 1.57
Interast cost 1.86 1.56
Amount recognised in the statement of profit and loss 3.69 3.13
Actuarial (gains) f losses from changes in demaographic assumptions D.34 -
Actuarial (gains] / losses arising changes in financial assumptions D.78 1.18
Actuarlal {gains) f losses from experience adjustments [1.32) 0.72
Amount recognised in other comprehensive Income {0.20) 1.80
Benefits paid directly by employer {4.29) . -
Obligation at the end of the year 24.87 T 25.67

(i) Gratuity cost recognized in the statement of profit and loss

Current service cost 1.53 1.57

Interest cast 1.86 1.56

Met gratuity cost recognized in the statement of profit and loss

(Refer Contribution to provident and other funds under note 25) 363 | 3.13
{iil} Gratuity cost recognized in the other comprehaensive income{0OCI)

Return on plan assets, excluding interest income -

Actuarial {gains)/ losses on obligation for the period (0,20} i 1.80

Met (income) / expense for the year recognized in OCI {0.20] ' 1.90

(f] Category wise plan assets:
The schame is unfunded.

(g} Sensitivity analysis:
Slgnificant actuarlal assumptions for the determination of the defined obligation are discount rate and expected

salary increase. The sensitivity analysis below have been determined based on reasonably possible changes of the

respective assumptions cccurring at the end of the reperting peried, while holding all other assumptions constant.
Change in assumptions

{% in Lacs)

Asat As at

March 31, 2025 March 31, 2024

Impact on defined benefit obligation of gratuity

50 basis points increase in discount rate {1.49) (1.92)
50 basis points decrease in discount rate 1.62 2,11
50 basis points increase in salary escalation rate 1.16 1.56
50 basis points decreasze in salary escalation rate (1.08) (1.51)
50 basis points increase in employes tumover rate 0.13 008
50 basis points decrease in employees lumaver rate (0.14) (0.08)

The sensitivity analysls presented above may not be representative of the actuzl change in the defined benefit
obligation as it is unlikely that the change in assumptions would occur in isolation of one another as some of the
assumptions may be correlated.
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes forming part of financial statements for the year ended March 31, 2023

Mote 36 : Employes Benefits{Contd. )
Furthermare, In presenting the above sensitivity analysis, the present value of the defined benefit cbligation has

been calculated using the projected unit credit method at the end of the reporting period, which is the same as
that applied In calculating the defined benefit obligation liability recognised in the balance sheat.

{h) The weighted average duration of the gratuity plan based on average future service is 16 years.

(i) Expected contributions to the plan for the next annual reparting period |8 NIL {Frevious year - NILk

(i) cash flow projection from the fund
Projected benefits payable in future years from the date of reparting

(% in Lacs)

Unfunded plan-Gratulty
As at As at
March 31, 2025 | March 31, 2024
15t following year 0.57 0.30
2nd following year 0.61 0.33
3rd following year .65 0.36
Ath following yaar 0.70 0.35
5th followlng yaar 075 0.42
Sum of Years 6th Te 10th 6.91 5.14
Surn of Years 11 and abaove 57.25 I 86.05

36.3 Other lang-term employee benefit obligations
The leave cbligation covers the Company's llability for earned leave, Under these compensated absences plans,
leave ancashment s payable to all eligible employees on separation from the Company due to death, retirement,
superannuation or resignation at the rate of daily salary, as per current accumulation of leave days. Rs. 10.48 Lacs
(Rs. 9.34 Lacs in March 31, 2024) and Rs, 2.12 Lacs {Rs. 2.71 Lacs in March 31, 2024) with respect 1o item of balance
sheet and profit and loss where such charge f provislon has been presented.
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes forming part of financial statements for the year ended March 31, 2025

Mote 37 : Related party disclosures

{a) Names of related parties and description of relationship:
1  |Entities having joint control over the Ultimate  |Mehta Family Trust 1, Mehta Family Trust 2, Mehta
Parent Company Farnily Trust 3, Mehta Family Trust 4
i Tarrent Investments Limited {formerly known as

2 |Uiimate Farent Company Torrent Investrments Private Limited)

3 JEntlt'yI having control over parent company Torrent Power Limited (w.e.f. March 28, 2025)
Torrent Power Limited {upto March 27, 2025)

4 |Parent Company Torrent Green Energy Private Limited (w.e.f. March 28,
2025)
Torrent Green Energy Private Limited (upto March 27,
2025)

5 Fellow subsidia e

- " Tarrent Solargen Limited
Torrent Saurya Urja 2 Private Limited
Tarrent Electricals Limited {Formerly known as Torrent

6 |Subsidiary of Ultimate Parent Company ) ] o ( 4 :
Electricals Private Limited)
Shri Jigish Mehta

7 |Directors Shri Misarg Shah
Shri Maresh Joshi

g Other Entity where parent entity has 50% voting [UNM Foundation

rights*

'---\."'- [I|||l|.r1_>|_|l I f “x
I.,_'L.P'I" AAC. EUG-\- """J‘d“

* Where Transactions have taken place during the current year and/or previous year or where balances are
outstanding.
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VISUAL PERCEPT S50LAR PROJECTS PRIVATE LIMITED
Naotes farming part of financial statements for the year ended March 31, 2025

Mote 38 : Financlal Instruments and risk review

(a) Capital

The Company manages its capital structure to ensure that the Company will be able to continue as going concern while maximizing the return to

stakeholders through the optimization of the equity balance.

The Company's capilal structure is represented by equity [comprising issued capital, retalned earnings and other reserves as detailed in notes

17,18).

The Company's management reviews the capital structure of the Company en annual basis, As part of this review, the management considers the

cost of capital and the risks associated with each class of capital.

Gearing ratio
The gearing ratio at end of the reporting periad was 25 (ollows,

(% in Lacs)
Aas at As at
March 31, 2025 March 31, 2024
Equity 17,515.57 17,726.05
Nt - -
(i} Debt is defined as all long term debt oulstanding (including unamaortised expense] + shart term
debl outstanding in lieu of long term debt,
lii) Telal cquity is defined as equily share capital + all reserve (excleding revaluation reserve) + deferred tax liabilities
[b) Categories of financial instruments
[%in Lacs)
As at Az at
March 31, 2025 March 31, 2024
Carrying value Fair valus Carrying value Fair value
Financial assets
Measured st amorlised Cost
Cash and cash eguivalents 4550 | 45.50 46,44 4644
Trade receivablas 169.70 169,79 175.4% 175.49
Loans 4,450.98 4,450,598 4, 600,91 4,600.91
Other Nam current financial assets 2.78 2,78 2.78 278
4,669.05 4, 669,05 4, 825.62 4, 825.62
Measured at fair value through profit and loss (FVTPL)
Investments in mutual funds 1,561.99 1,561,945 925.62 928.62
1,561.99 1,501.99 92E8.62 928.62
Financial liakbilitles
Measured at amortised Cost
Trade payabkle 16.593 16.93 14.82 14.88
Other linanclal Fakilities 11.58 11.58 9,55 9.55
28.51 2R.51 24.43 24,43

MNotes:

1 The carrying amounts of trade receivables, trade payables, capital creditors and cash and cash equivalents are considered to be the same as their

fair values, due to their short-term nalure.
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes forming part of financial statements for the year ended March 31, 2025

Mote 38 : Financial Instruments and risk review|Contd.)

{c] Fair value measurement

The fair value hierarchy Is based on inputs to valuallon techniques that are used ta measure fair
value that are elther abserable or unobsarvable and consists of the following three levels:

Level 1 : Inputs are Quoted {unadjusted) market prices in active markets for identical assets or Habilities.,
Level 7 : Valuation technigues for which the lowest level input that is siznificant Lo Uhe falr value measurement is directly or indirectly obscrvable.

Level 3 ; Valuation techniques for which the lewest level input that is significant Lo Uhe Talr value measurement is unobservable.

The following table summarises financial assets and liahilities measured al fair value on 3 recurring basis and financial assels and Habilities that are
nat measured at fair value on a recurring basis (but fair value disclosures are required) :

Financlal assets at fair value through profit and loss (FVTPL)

(% in Lacs)
Fair value Fair value hierarchy  Valuation
March 31, 2025 - March 31, 2024 techniguel(s) and key
input(s)
Investmant in mutual funds 1,561.99 Y262 Lewvel 1 COuoted bid prices In

an aclive market

1,561.99 92862

{d } Financial risk management objectives

The Company’s principal financial liabilities comprise trade and other payables. The main purposc of these financial liabilities is to finance the
Company's operations, routine and projects capital expenditure. The Company’s principal financial assets incl ude Loans, other financial asset and
cash and cash equivalents thal derlve directly from its operalions.

The Company's activities expose L te a variety of financial risks viz regulatery risk, interest rate r'isk, cradit risk, liquidity risk cte, The Company's
primary focus is to feresee the unpredictability of financial markets and seek to minimize poten tial adverse effects on its financial performance. The
Company's senior management oversees the management of these risks. It advises on financial risks and the appropriate financial risk governance
framework for the Company.

Credit risk

Trade Receivables

Exposures to credil risk:

Credit risk refers to Lhe risk that 3 counterparty will default on its contractual obligations resulting in financial loss to the Company. The Company is
exposed Lo the credit risk arising from the possibility that counterparties (primarily Lrade recelvable, suppliers ete.) might fail to comply with
conlractual ebligations.

(i} Credit risk management:

credit risk is managed and limited in accordance with the type of Lransaction and the creditworthiness of the counterparty, The credit risk is limnited
as the campany has exocuted PPA with Gujarat Urja Vikas Nigam Limited which is 3 Governmenl of Gujarat undertaking,

(iii} Other credit enhancements

The Company does not hold any collateral or ather credit enhancements to cover its credit risks assoclated with its financizl azsets.

~ 8
R 012755 Nmiﬁﬂ“ﬂh %

Ahmedabad__~




VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes forming part of financial statements for the year ended March 31, 2025

Mote 38 ; Financlal Instruments and risk review(Contd.)

() Age of recelvables and excepted credit loss
The entity is engaged in the business of generation of Solar power. Revenue from sale of eleclriclly generated from the solar power is being
supplied only to Gujarat Urja Vikas Migam limited(GUVNL], which is gavernment of Gujaral undertaking, under power purchase agreement. which
Is the anly custamer of the company. Based on an analysis of past trends of recovery, the management is of the view that the entire receivables are
fully recoverable, Accardingly, the Company docs not recognise any impairment [0ss on its receivables.

As at 31st March, 2025
- (% in Lacs)
Gross trade  Expected credit loss
Mot Due 160.79 -
Less than ar equal to & months - -
More than & manths bul less than or equal to 1 vear - -
More than one year - -
169.79 c .
As at 31st March, 2024
(T in Lacs)
Gross trade  Expected credit loss
recelvables {%4)
Mot Due 175.44
Less than or egual Lo 6 months
tiore than & months but less than or equal to 1 year
Maore than one year - =
175.49 -

Other financial assets

The Company is having balances In cash and cash equivalents and investment in mutual funds, With respect Lo investments, the Company limils s
exposure to credit risk by Investing in liquid securities with counterpartios depending on their Composile Performance Rankings (CPR) published by
CRISIL. The Company’s investment policy lays down guidelines with respect to exposure per counterparty, rating, processes in terms of contral and
rcontinuous monitaring. The Company therefore considers credit risks on such investments ta be negligible.
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Notes forming part of financial statements for the year ended March 31, 2025

Note 38 : Financial instruments and risk review (Contd.)

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial
liabilities that are required to be settled by delivering the cash or another financial asset. The Company manages lig widity risk by
maintaining adequate reserves, by continuously monitoring projected / actual cash flows.

Maturities of financial liahilities

The Company's remaining contractual maturity for its non-derivative financial liabilities with agreed repayment periods is given
below, The tables have been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date
on which the Company can be required to pay. The contractual maturity is based on the earliest date on which the Company

may be required to pay.

As at 31st March, 2025

Financial liabilities
Current financial liahilities
Trade payables
Other financial liahilities
Total financial liabilities

As at 31st March, 2024

Financial liabilities
Current financial liabilities
Trade payables
Other financial liabilities
Total financial liabilities
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{Tin Lacs)
Less than 1 year Between 1and 5 year 5 years and above Total
16.93 - - 16.93

11.58 - - 11.58

28.51 - - 28.51

(% in Lacs)
Less than 1 year Between 1and5year 5 yearsand above Total
14 88 - - 14.88

9.55 - - 9.55

24.43 - - 24.43




VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Notes forming part of financial statements for the year ended March 31, 2025

Note 39 : Ageing schedule for Capital Work-in-Progress (CWIP)
Note:

There are no Capital work-in-progress as at March 31, 2025. There was no capital work in progress,
whose completion is overdue or has exceeded its cost compared to its original plan.

There are no Capital work-in-progress as at March 31, 2024. There was no capital work in progress,
whose completion is overdue or has exceeded its cost compared to its original plan.
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes forming part of financial statements for the year ended March 31, 2025

Mote 40 : Ageing schedule for Trade Receivables

(% in Lacs)
Particulars As at March 31, 2025 Total
Outstanding for following periods from due date of payment
Mot due® Lessthan & 6 months- 1-2 years 2-3 years More than
months 1 year 3 years
Undisputed Trade receivables
-ronsidered good 169.759 = = & - = 169.79
-which have significant increase -
in credit risk
- credit impaired - - - e - “
Disputed Trade Receivables
-considered good - - - - = 2
-which have significant increase T - - - -
in credit risk
- credit impaired 3 - - - - =
169.79 - - - = - 169.79
(% in Lacs)
Particulars As at March 31, 2024 Total

Outstanding for following periods from due date of payment
Mot due* Lessthan& & months- 1-2 years 2-3 years More than
maonths 1 year 3 years

Undisputed Trade receivables

-considered good 175.49 - - - - - 175.49
- credit impaired - - - - - i
Disputed Trade Receivables

-considered good - - - - - g

- credit impaired - - - - -
175.49 - - - - - 175.49

* hilled subsequent to year end.
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Notes forming part of financial statements for the year ended March 31, 2025

Mote 41 : Agelng schedule for Trade Payables

(% in Lacs)
Particulars As at March 31, 2025 Total
Outstanding for following periods from due date of payment
Unbilled Motdue Lessthanl 1-2years 2-3years More than3
year years
Undisputed dues
- micro and small enterprises 7.78 0.22 - - a.00
- others 5.47 346 - - > 8.93
Disputed dues
micro and small enterprises - - - - - - -
- others - : - 7 - -
13.25 3.68 - = - - 16.93
% in Lacs)
Particulars As at March 31, 2024 Total
Outstanding for following periods from due date of payment
Unbilled MNotdue Lessthan1l 1-2years 2-3years More than 3
year years
Undisputed dues
micro and small enterprises 0.79 2.649 - - - 3.48
- others 383 7.47 - - - - 11.40
Disputed dues
- micro and small enterprises - - - - 5
- others £ - . = - - -
4,72 10.16 - - - - 14,88
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VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Motes forming part of financial statements for the year ended March 31, 2025

Mote 42 : Financlal Ratios

Particulars

{2}
(b}
icl
id)
(e}
(f)
(g}

{h)

(i
(i)

(k)

Current Ratio {In Limes)

Debt-Equity Ratio

Debt Service Coverage Ratio

Return on Equity Ratio (in %)

Inventory turnover Ratio {In times)

Trade Receivables turnover Ratio (in times)
Trade Payables turnover Ratio (in times)

Met capital turnover Ratio {in times)
Met profit Ratio (in %)
Return on Capital employed {in %)

Return on investment {in %)

As at 31st March,
2025

42.04
NA
MNA

9.74%
NA
9.64
22.46

0.60

49.49%

5.44%

5.44%

Explanations to items included in computing the above ratios:

a)] Current Ratic : Current Asset over Current Liabilities
b) Debt Equity Ratio : Debt {includes borrowings ) over Total Shareholder's Equity (including Reverses and Surplus)

c) Debt Service Coverage Ratio: Earning available for debt Service over total debt
d) Return on Equity Ratio : Met Profit After Tax over Average Equity (including Reserves and Surplus)

) Inventory Turnover Ratio: Cost of goods sold over Average Inventory

As at 31st March,
2024

52.81
MNA
NA

12.11%
MA
12.55
17.19

1.28

51.59%

14.73%

14.48%

f) Trade Receivable Turnover Ratio : Net Credit sales over average trade receivables

g) Trade Payables Turnovef : Net Credit Purchases over Average Trade Payable
h) Net Capital Turnover Ratio: Met sales over working capital

i} Met Profit Ratio: Net profit over net sales
il Return on Capital Employed : Earning before Interest and Tax over capital employed (Capital employed includes Total

Share Helders Equity and Debt)
k) Return on investment: Profit before tax+Finance Cost over Average total assets

Variance
(%)

-20.38%
M A&
MNA

-19.58%

M &
-23.18%
30.62%

-53.26%

-4.07%

-63.04%

B2.44%

Remarks for variation more than
255

MNA
M &
MNA

MA

M

MNA

Increase due to increase in net credi
purchases.

Capital turnover ratio has decreased

as  tariff  rates decreased as
compared to previous year

MNA

Return reduced as tariff  rate

reduced from 2023-24,
Profit reduced due to reduction in
tariff rates,




VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Netes farming part of financlal statements for the year ended March 31, 2025

Nate 43{1)

2
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Mota 42(1)

Qther regulatary Information required by Schedule 1

Datails of benami propery held

Me proceadings heve been inifiated on or are pending against the Company for hobding benami propedy under the Prohibilien of Benami
Froperly Transactions Act, 1986 {5 amended in 2013) {formerty the Benam! Transactions (Prehibition) Act, 1988 {45 of 1988)) and Rules
mada there under during the year endsd March 31, 2025 and March 51, 2024,

EDI'I'UWiI'Is Secu red against current assats

The Compeny has not obtained borrowings fram benks or finencial instiutions on the basis of securily of currenl assels and accordingly
Ihere is o requirement of submitting the quartsdy relums o slatements of current assels.

Wilful defaulter

Tha Company has not been declared Wikul Defaulter by any bank or financial institulion or govemmend or any government autharity during
Ihe year endad March 31, 2025 amd Manch 31, 2024,

Relaticnshls with struck off companies

Tha Company does nol have any lranssctions with the companies siruck off under section 243 of the Compsanies Act, 2013 or section 560 of
the Companias Act, 1956 during the year ended Merch 31, 2025 and March 31, 2024,

Compliance with number of laysrs of companies

Tha Company does nol hold Inlerest In subsidiary, asseciate and joint venture during the year ended March 31, 2025 and March 31, 2024,
Hence the restrictions on the number of layers prescribed undar the Companies Ac, 2013, reat with the Companles (Restriction on number
of layers) Rules, 2017 is not applicable bo the company.

Compllance with approved scheme(s) el arrangements

The Company has not enterad into any scheme of arrangement approved by the Competent Autharity in terms of secions 230 te 237 of he
Companies Act, 2013 duriag the year ended March 31, 2025 and March 31, 2022,

Utiltsation of borrowed funds and share pramium

During the year ended March 31, 2025 and March 31, 2024, the Company has not advsnced or loaned or invested funds {eilher borrawed
funds or share premium or kind of funds) to any other personis) of enl@y(ies), Inciuding farelgn entities {Imermediaries} with the
undarstanding {wheiher recorded In writing or atherwise) that the Intermediary shall;

+ direclly or Indirectly lend or invest in ofher persons of enlitles identifled in any manrer whatsoaver by or on behall of the Company
(UHimale Beneficiaries) or
« provide any gusrantes, security or the like Lo ar an behslf of the ultimate baneficiaries.

During the year ended March 31, 2025 end March 31, 2024, the Company has nof received any fund from ny person{s) or entity(ies),
Including foreign entiics (Funding Parly) with the understanding (whether recorded in wriling or olherwise) thal he Compseny shall:

« directly or indirectly lend or invest in olher persons or entities identified in any manner whatsoever by or on behall of the Funding Pary
[LMlimate Beneficieries) or
+ provide any guasantes, security, or the like on behalf of he ullimate teneficlanes,

Undisclosed incoma

During the yese ended March 31, 2025 and Marciy 31, 2024, the Comgany hes not surrendarad or disclosed as income any transaclions net
recorded in he books of accownts in the course of b assessments under the Incorme Tex Act, 1961 {such a5, search or survey or any ofher
relevant provisions of the Income Tax Act, 1561).

Detajls of eryplo currancy or virtual currency

The Company has not invested or raded in Crypto Currency or Vidual Gurrency during the year ended March 31, 2025 and March 31, 2024,

Olher regulatory Information

Reglstration of charges or safisfaction with Registrar of Companies

There are no charges or satisfactions which were fo be registered wilh the Reglstrar of Companies during the: year ended March 31, 2025
and March 31, 20724,
Utilisation of borrowlngs availed from banks and financlal Institutlons

The Company has no? ebiained the borrowings from banks ard linanclal instiutiens during the yesr ended March 21, 2025 and March 31,
2.

The Company has nod granted loans or 2dvance In nature of loans to promeders, direclors, KMPs and elher relaled partles (as celined under
Companies Act, 2013), eithar severally or joinlly with any eiher person.




VISUAL PERCEPT SOLAR PROJECTS PRIVATE LIMITED
Notes forming part of financial statements for the year ended March 31, 2025

Note 44 : Audit Trail in accounting software

The Company has been using SAP ERP as a book of accounts. While SAP audit logging has been enabled from
the beginning of the year and captures all the changes made in the audit log as per 5AP note no 3042258
version 7 dated March 06, 2024. However, changes made using certain privileged access with debug
functionality for capturing “old value” and “new value” of changes made was configured on 10th March 2025.

After thorough testing and validation of tolerable impact on performance of SAP system, the audit trail at
Database level was configured on March 27, 2024. Due to standard database functionality of HANA DB, while
changes made are logged in the database, it does not capture “old value” of changes made. This is SAP related
issue and management is working towards resolving the same with the vendor. As a part of privileged access
management, Company has implemented ARCON make PAM (Privileged Access Management System) suite.
This PAM system provides access based on need/approval and does the video recording of all activities carried
out by privileged user. This is a secondary contral implemented to mitigate the risk associated with HANA
database,

MNote 45 : Approval of financial statements

The financial staternents were approved for issue by the board of directors on May 08, 2025,

Signature to Note 1 to 45
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