INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Saatvik Green Energy Limited (Formerly known as Saatvik Green Energy
Private Limited)

Opinion

We have audited the accompanying Special Purpose Interim Standalone Ind AS Financial Statements
of Saatvik Green Energy Limited (Formerly known as Saatvik Green Energy Private Limited) (‘the
Company’), which comprises the Special Purpose Standalone Balance Sheet as at December 31,
2024 and the Special Purpose Standalone Statement of Profit and Loss, including Other
Comprehensive Income, the Special Purpose Standalone Cash Flow Statement and the Special
Purpose Standalone Statement of Changes in Equity for the nine months period ended December 31,
2024, and a summary of material accounting policies and other explanatory information. These
Special Purpose Interim Standalone Ind AS Financial Statements are prepared solely for the purpose
of preparing Restated Financial Information of the Company to be included in the Draft Red Herring
Prospectus (the ‘DRHP’), Red Herring Prospectus (the ‘RHP') and Prospectus (the ‘Prospectus’)
proposed to be filed with the Securities and Exchange Board of India (‘SEBI'), BSE Limited and
National Stock Exchange of India Limited (collectively, the ‘Stock Exchanges’) and the Registrar of
Companies, Delhi and Haryana (‘ROC’), in connection with the proposed initial public offer of equity
shares of the Company (the ‘Offering’).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Special Purpose Interim Standalone Ind AS Financial Statements give a true and fair view
in conformity with the accounting principle generally accepted in India including the Indian Accounting
Standard (Ind AS) 34 specified under section 133 of the Act, read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended of the state of affairs of the Company as at
December 31, 2024, its statement of profit and loss including other comprehensive income, its cash
flows and the changes in equity for the nine months period ended on that date.

Basis for Opinion

We conducted our audit of the Special Purpose Interim Standalone Ind AS Financial Statements in
accordance with the Standards on Auditing (SAs), as specified under Section 143(10) of the
Companies Act, 2013 as amended. Our responsibilities under those Standards are further described
in the Auditor's Responsibilities for the Audit of the Special Purpose Interim Standalone Ind AS
Financial Statements section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the Special Purpose Interim Standalone Ind AS
Financial Statements and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion on the Special Purpose Interim
Standalone Ind AS Financial Statements.




Management’s Responsibility for the Special Purpose Interim Standalone Ind AS Financial
Statements

The Company’s Board of Directors is responsible for the preparation and presentation of Special
Purpose Interim Standalone Ind AS Financial Statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, cash flows and changes in
equity of the Company in accordance with the basis of preparation specified in Note 2.1 to the Special
Purpose Interim Standalone Ind AS Financial Statements. The Board of Directors are also
responsible for maintenance of adequate accounting records for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; the selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and the design, implementation and maintenance of adequate internal financial control
that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Special Purpose Interim Standalone Ind AS
Financial Statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the Special Purpose Interim Standalone Ind AS Financial Statements, management is
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

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

Auditor's Responsibilities for the Audit of the Special Purpose Interim Standalone Ind AS
Financial Statements

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

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

* lIdentify and assess the risks of material misstatement of the Special Purpose Interim Standalone
Ind AS Financial Statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal contral.

+ Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

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

* Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the Financial Statements or, if such disclosures are
inadequate, to modify our opinion. Qur conclusions d on the audit evidence obtained up to




the date of our auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the Special Purpose Interim Standalone
Ind AS Financial Statements, including the disclosures, and whether the Ind AS Financial
Statements represent the underlying transactions and events in a manner as described in its basis
of preparation.

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

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

Other Matters

Corresponding figures for the nine months period ended December 31, 2023 and for the year ended
March 31, 2024, have been audited by Predecessor Auditor, whose reports thereon had been
furnished to us by the management of the Company, wherein they have expressed an unmodified
opinion vide their audit reports dated February 28, 2025 and September 30, 2024, on the Financial
Statements of the Company for the nine months period ended December 31, 2023 and year ended
March 31, 2024 respectively.

Our opinion on the Special Purpose Interim Standalone Ind AS Financial Statements is not modified
in respect of the above matters.

Restriction on use

This report is intended solely for the information of the Company's and its board of directors, in
connection with filing of DRHP, RHP and Prospectus for the proposed Initial Public Offer (IPQ) of
equity shares of the Company and should not be used, referred to or distributed for any other purpose
or to any other party without our prior written consent. To the fullest extent permitted by law, we do
not accept or assume responsibility to anyone other than the Company, the Company's board of
directors, for our audit work, for this report, or for the opinion we have formed. Our report should not
be used by any other person or for any other purpose. Accordingly, we do not accept or assume any
liability or any duty of care for any other purpose or to any other person to whom this report is shown
or into whose hands it may come without our prior consent in writing.

For Suresh Surana & Associates LLP
Chartered Accountants
Firm Registration Number: 121750W/W100010

Kapil Kedar

Partner

Membership No. 094902 )
UDIN: 1% cAlG 0L BM 0TV &1 18%1

Place: Noida
Dated: February 26, 2025 -



Saatvik Green Energy Limited |

{Formerly known as Saatvik Green Energy Private Limited)

CIN : U4010D6HR2015PLCO75578

Special Purpose Interim Standalane Balance Sheet as at Decamber 31, 2024

(All amounts are in INR millions, unless otherwise statad)

. As at Asat
Particulars Note No. December 31, 2024 March 31, 2024
ASSETS
(1) Non-current assets
(a) Pruperty, plant and equipment 3 412.21 22520
(b) Capital work in progress 4 - 12.34
{c} Right-of-use s11ets 5 183 67 14560
(d) Investment in subsidiaries 6 1.05 0.27
(e) Financial 2z12ls
{i) Otherfinancial 21sets 13 3286 41.00
{f) Drfarred tax 2:5ets (net) 33 53 68 50.55
(8) Tther Nen-current assets 14 3520 47.89
Total non-current assets 728.37 £24.95
(2) Current assets
(a) Inventaries 7 2,160.27 2,130.78
(b) Financial assets
{i) Imvestments 8 = 100.00
(i) Trade receivahles 9 g972.18
{iii} Cash and cash esquivalents 10 1511
{iv) Bank balance: sther than (jii) above 11 001
(v} Loans 12 45594
(vi) Other financial azsets 13 14.19
(¢} Tther current z1ists 14 852 45
Total current assets 4,691.16 5,355.39
Total assets 541953 6,040.34
EQUITY AND LIABILITIES
(1) EQuUITY
(a) Equity share capital 15 22410 3230
(b) Other equity 18 1,581 67 1,171.84
Total equity 1,805.77 1,205 64
(2) LIABILITIES
Non-current liabilities
(2) Financial liabilities
(i) Borrowings 17 95.96 20187
(i) L=az= liabiiities 5 14g.48 113.58
(b) Provisions 20 56.76 3373
(c} Other non-current liahilities 23 5508 75.14
Total non-current liabilities 358.28 424.33
Current liahilities
(a) Financial liabiiities
(i} Borrowings 17 1,04203 1915.81
(i} Le==2 liabiiitias 5 4910 36.25
(11} Trade payabies 18
- Total outstanding dues of micro anterprises and small enterprizes 113.44 164.33
- Totai outstanding dues of craditors other than micre enterprises aind small enterprises 1,18581 1,652.45
{iv) Other financial liabilities 18 3522 a7.43
(b) Pravisions 20 131.75 121.30
(c) Contract liahifities 21 561.18 23590
(d) Current tax lizbiiities (net) 22 103.44 213.14
(e) Cther current liahifities 23 3351 3150
Total current liabilities 3,255.48 4,410.37
Total liahiiities 3,613.76 4,834.70
Total equity and liabilities 5,419 53 6,040.34
Summary of material accounting policies 2
The accompanying notes form an integral part of the Special Purpese Interim Standalone Financial Statemeants 3-50
As per our regort of even date attached
For Suresh Surana & Assaciates LLP For and on behalf of the Board of Directors of
Chartered Accountants Saatvik Green Energy Limitad
. (Formerly known as Saatvik Green Energy Private Limited)
Firm Registration Number: 121750
: RS .
Kapil Kedar lesh Garg Sha

Partner

Meambership no. 09

Place: Noida
Date: February 26, 2025

Chairman and Managing
Dir=ctor

DIN: 27282324

Placs: Chandigarh
Date: February 26, 2025

Company Secrefary
Meambaiship No.: Ad3404

Place: Gurugram
Date: February 26, 2025



Saatvik Green Energy Limited

(Farmerly known as Saatvik Green Energy Private Limited)

CIN : U40106HR2015PLCD75578

Special Purpose Interim Standalone Statement of Profit and Loss for the period ended December 31, 2024
(All amounts are in INR millions, unless otherwise stated)

Note Period ended Period ended
Particulars
No. December 31, 2024 December 31, 2023
(1) Income
(a) Revenue from aperations 24 13,894.45 6,365.67
(b) Otherincome 25 325.66 83.21
Total income 14,220.11 6,448.88
(2) Expenses
(a) Cost of materials and services consumed 26 4,676.54 4,791.88
(b) Purchase of stock-in-trade 27 7,052.95 31835
(c) Changes ininventories of finished goads, work-in-progress and Stock-in-Trade 28 70.45 (33.42)
(d) Employee benefits expensa 29 22041 108 44
(e) Finance cosls 30 179.11 113.19
(f) Depreciation and amartisation expense 31 89.21 72.77
(g) Cther expenses 32 84585 551.30
Total expenses 13,434.52 5,922.51
(3) Profit before tax (1-2) 785.59 52637
(4) Tax expense:
(i) Current tax 33 19995 161 87
(ii) Adjustrment of tax refating to eariier periods 33 - {0.28)
(iii} Deferred tax 33 {6 59) (13.09)
Total tax expense 193.35 148.50
(S) Profit for the period (3-4) 592.23 377.87
(6) Other comprehensive income 34
(i} Items that will not be reclassified to profit or loss in
subsequent periods
- Remeasurement gain / (loss) on defined benefit plan (5 0R) (0.13)
- Income tax expenses relaling to the above 1.53 003
Other comprehensive income for the period, net of tax (4.53) {0.10)
(7) Total comprehensive income for the period, net of tax (5+6) 587.70 377.77
(8) Earnings per equity share (face value of ¥2/- each)*
(a) Restated Basic EPS 35 5.29 337
(b) Restatad Diluted EPS 35 5.28 3.37
*Not annualised for the nine manths period ended December 31, 2024 & December 31, 2023
*Face value reduced from INR 10 to INR 2 as a result of sub-division (Refer note 15 (b iv))
Summary of material accounting policies 2
The accompanying notes form an integral part of the Special Purposa Interim Standalone 3-50
Financial Statements
As per our report of even date attached
For Suresh Surana & Assaciates LLP For and on behalf of the Board of Directors of
Chartered Accountants Saatvik Green Energy Limitad
(Formerly known as Saatvik Green Energy Private Limited)
Firm Registration Number: 121750W / W100010
A4 = .
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Kapil Kedar
Partner

DIN: 08250827

Place: Noida Place: Chandigarh

Date: February 26, 2025

Chairman and Managing ~ Managing Director

Place: Chandigarh
Date: February 26, 2025  Dale: February 26,

ija

Company Secretary
Membership No.: A49404

Place: Gurugram
Date: February 26, 2025



Saatvik Green Energy Limited
(Formerly known os Saatvik Green Energy Private Limil ted)
CIN : U40106HR2015PLCO75578

Special Purpose Interim Standalone Statement of Cash Flows for the period ended December 31, 2024

(All amounts are in INR millions, unless otherwise stated)

Barticilars Period ended Period ended
December 31, 2024 December 31, 2023

A. Cash flow from operating activities
Profit before tax 78559 526.36
Adjustments for :
Interest cost on borrowings, credit discounting and others 16834 107.35
Depreciation on Right to use assats 36 36 2389
Depreciation of property, plant and equigment 52.85 48 89
Foreign exchange loss (net) - 4.83
Provision for warranty and replacement costs 13.81 61.48
Frofit on sale of mutual funds (net) (0.16) -
Interest cost on leasz liabilities 1077 5.84
Mark to macket gain / loss on derivative instrument (Net) (5.94) 1.44
Provision for doubtful debt 0.96 -
Income from government grant (275.12) (73.73)
Loss on sale of property, plant and equipment 665 -
Share-basad payment to employees 8.10
Interest income on bank and other depasits (5.79) (1.65)
Interest on loan to related party (31.07) (4.81)
Gain on termination of leass liabilities - (0.10)
Operating cash flows before adjustments 764.35 699.79
Decrease/(Increasa) in trade receivables 86766 (1,343.51)
Decrease/(Increasa) in inventories (25.49) 430.88
Decrease/(Increase) in other assets [424.14) 153.08
Decrease/{Increase) in other financial assats {16.46) (16.28)
Increase/(Decrease) in trade payables (519.14) (127.99)
Increasa/(Decrease) in contract liahifities 325.28 635.57
Increase/(Decrease) in provisions 13.01 6587
Increase/(Decrease) in other liabilities 25807 (45.14)
Increasa/{Decreaza) in other financial liabilities 8.73 1.26
Cash generated from/(used in) operations 1,247.87 513.53
Income taxes paid (309 65) (53.24)
Net cash generated from/(used in) operating activities 938.22 460.29

B. Cash flow from investing activities
Procesds from disposal of investment 0.10 -

cquisition of property, plant and equipment (79.75) (21 73)

(including capital work in progress and capital advances)
Praceeds from sale of proparty, plant and equipment 3.39 -
Acquisition of investments in subsidiaries 0.00 (0.01)
Proceeds from sale of investments in mutual funds 250.16 -
Loans given to related parties and others (0.70) (210.01)
Investment in fixed deposit (20 57) (53.47)
Iriterest received 625 73.51
Net cash generated from/{used in) investing activities 158.89 (211.42)

C. Cash flow from financing activities
Procesds from issue of equity share capital 3.55 -
Payment of principal partion of leaze liahiiities (27.83) (18.87)
Payment of interst portion of lease liabiiities (10.77) (5.84)
Interest paid (159.05) (103.11)
Proceeds from borrowings 313.54 (122.97)
Repayments of barrowings (1,289.23) 266
Net cash generated from/(used in) financing activities (1,179.59) (248.12)




Saatvik Green Energy Limited

(Formerly known as Saatvik Green Energ y Private Limited)

CIN : U40106HR2015PLC075578

Special Purpose Interim Standalone Statement of Cash Flows for the period ended December 31, 2024
{All amounts are in INR millions, unless otherwise stated)

iod ended
Particulars Peri =

Period ended

December 31, 2024 December 31, 2023

Net (decrease)/increasa in cash and cash equivalents (A+B+C) (82.47) 0.76
Cash and cash equivalents at the beginning of the year/period 101.58 11200
Cash and cash equivalents at the end of the year/periad 19.11 112,76
Cash and cash equivalents as per above comprise of following
Cash on hand 037 0.10
Cheque on hand 0.04 s
Balance with banks
-in current accounts 0.32 0.46
- in EEFC accounts 18.38 2217
Deposits with ariginal maturity of less than 3 months = 9003

19.11 112.76

Note:
1. Above cash and cash equivalents includes the fixad depasits lien against the letter of credit and bank guarantee,

2. Statement of cash flows has been prepared under the indirect methad as set out in the Ind AS 7 “Statement of Cash Flows” as specified in the Campanies (Indian

Accounting Standards) Rules, 2015,

Summary of material ac
The accompanying notes form an integral part of the Special Purpess Interim Standalone Financial Statements

nting policies 2

As per our report of even date attached
For Suresh Surana & Associates LLP For and on behalf of the Board of Directars of

Chartered Accountants Saatvik Green Energy Limited
(Formerly known as Saatvik Green Energy Private Limited)
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Kapil Kedar Neéfesh Garg

Partner Chairman and Managing  Managing Dirdctor
Director

Membership no. 094 . DIN: €72 DIN: 08290827

Place: Noida Place: Chandigarh Place: Chandigarh

Date: February 26, 2025 Date: February 26, 2025  Date: February 26, 2025
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Saatvik Green Energy Limited

(Formerly known as Saotvik Green Energy Private Limited)
CIN : U40106HR2015PLCO75578

Special Purpose Interim Standalone Statement of Changes in Equity for the period ended December 31,2024
(All amgunts are in INR millions, unless otherwise stated)

A,

Equity Share Capital (Refer note 15)

Particulars Number of Sharas Amount
Equity shares issued, subscribed and fully paid
As at April 01, 2023 (Equity shares of INR 10 Each) 33,80,000 33.80
Increase/(Decreasa) during the year - -
As at March 31, 2024 (Equity shares of INR 10 Each) 33,280,000 33.80
Add: Increase on account of right issue 3,54,900 3.55
Add: Bonus shares issued during the period in ratic of 5:1 1,86,74,500 186.75

2,24,09,400 224.10
Share after stock splitin ratic of 5:1 (Equity shares of INR 2 Each) 11,20,47,000 224.10
As at December 31, 2024 (Equity shares of INR 2 Each) 11,20,47,000 224.10
Other equity (Refer note 16)

Other reservres
Particulars Retained earnings Share Based Payment Total
Reserve
As at April 01, 2023 169.13 = 169.13
Profit for the year 1,002.84 - 1,002.84
Orher comprehensive income (0.13) - (0.13)
As at March 31, 2024 1,171.84 - 1,171.84
Bonus shares issued during the period in ratic of 5:1 (185.75) - (185.75)
Piufil for the period 532.23 - 592.23
Other comprehensive income {4.53) - (4.53)
1,572.79 - 1,572.79

Compensation options granted during the period - 888 288
As at December 31, 2024 1,572.79 8.88 1,581.67
Summary of malerial accounting policies 2
The accompanying notes form an integral part of the Special Purpose Interim Standalone Financial Stataments 3-50

As per our report of even dale attached

For Suresh Surana & Associates LLP
Chartered Accountants

Firm Registration Number: 121750W / W100010

—

Kapil Kedar

Partner

Place: Noida 3 =
Date: February 26, 2025

For and on behalf of the Board of Directors of
Saatvik Green Energy Limited

(Farmerly known as Saatvik Green Energy Private Limited)

\\yy’/

N Garg

Chairman and Managing
Director

DIN: 07282824

Place: Chandigarh
Date: February 26, 2025

-
&

anik Garg:
Managing Director

DIN: 08250827

Place: Chandigarh
Date: February 26, 2025

LETship No.: A49404
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Saatvik Green Energy Limited

(Formerly known as Saatvik Green Energy Private Limited)

(CIN: U40106HR2015PLC075578)

Notes forming part of the Special Purpose Interim Standalone Financial Statements for the period ended December 31, 2024
(All amounts in INR Million, unless otherwise stated)

1. Corporate Information

The Special Purpose Interim Standalone Financial Statements comprise Financial Statements of Saatvik Green
Energy Limited (Formerly known as Saatvik Green Energy Private Limited) ("the Company"), (CIN
U40106HR2015PLC0O75578) for the period ended December 31, 2024. The Company is a public limited company
domiciled in India and is incorporated under the provisions of the Companies, 2013.

The registered office of the Company is located at Vill. Dubli, V.P.O Bihta Tehsil Ambala, Haryana, India.

The Company is principally engaged in the manufacturing of Solar Photovoltaic Modules and providing
Engineering, Procurement, and Construction (EPC) services in this regard. The Company has manufacturing facility
in Ambala (Haryana) which began its commercial production in May 2015.

The Board of Directors of the Company and shareholders of the Company has approved the resolution for the
change in status of the Company from Saatvik Green Energy Private Limited to Saatvik Green Energy Limited.

The Standalone financial statements were approved for issue in accordance with a resolution of the directors on
February 26, 2025.

2. Material accounting policies
2.1 Statement of compliance and basis of preparation

The Special Purpose Interim Standalone Financial Statements of the Company which comprise the Special Purpose
Interim Standalone Balance Sheet as at December 31 2024, the Special Purpose Interim Standalone Statement of
Profit and Loss (including other comprehensive income), the Special Purpose Interim Standalone Statement of
Changes in Equity and the Standalone Statement of Cash Flows for the nine months period then ended, and notes
to the Special Purpose Interim Financial Statements including a summary of material accounting policies and other
explanatory information (hereinafter referred to as “ Special Purpose Interim Standalone Financial Statements” or
“Financial Statements”), have been prepared in accordance with Indian Accounting Standard (Ind AS) 34 “Interim
Financial Reporting”, specified under section 133 of the Act and other accounting principles generally accepted in
India. These Special Purpose Interim Financial Statements have been prepared by the management, for the
purpose of their inclusions in the Restated Financial Statements prepared by the Company in connection with the
Draft Red Herring Prospectus (“DRHP”), Red Herring Prospectus (“RHP”) and prospectus (Prospectus) for the
proposed Initial Public Offer (IPO) of equity shares of the Company.

The Special Purpose Interim Financial Statements have been approved by the Board of Directors on February 26,
2025.

The preparation of Financial Statements requires the use of certain critical accounting estimates and assumptions
that affect the reported amounts of assets, liabilities, revenues and expenses and the disclosed amount of
contingent liabilities. Areas involving a higher degree of judgement or complexity, or areas where assumptions
are significant to the Company are discussed in Note 2.3- Critical Estimates and Judgements.

The Financial Statements have been prepared on the historical cost basis, except for the following assets and
liahilities which have been measured at fair value or ued amount: —




Saatvik Green Energy Limited

(Formerly known as Saatvik Green Energy Private Limited)

(CIN: U40106HR2015PLC075578)

Notes forming part of the Special Purpose Interim Standalone Financial Statements for the period ended December 31, 2024
(All amounts in INR Million, unless otherwise stated)

a. Derivative financial instruments, and
b. Certain notes financial assets and liabilities measured at fair value (refer accounting policy regarding financial
instruments)

The Standalone financial statements are presented in INR and all values are rounded to the nearest millions {INR
000,000), except when otherwise indicated.

The Company has prepared its financial statements on the basis that it will continue to operate as a going concern.
The Standalone financial statements provide comparative information in respect of the previous period.

3. Summary of material accounting policies
(a) Current and non-current classification

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

An asset is current when it is:

= Expected to be realised or intended to be sold or consumed in normal operating cycle.

= Held primarily for the purpose of trading.

= Expected to be realised within twelve months after the reporting period; or

= Cash or cash equivalent 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:

= |t is expected to be settled in normal operating cycle.

= |tis held primarily for the purpose of trading.

* |tisdue to be settled within twelve months after the reporting period; or :

* There is no unconditional right to defer settlement of the liability for at least twelve months after the reporting
period.

The Company classifies all other liabilities as non-current.
Deferred tax assets/liabilities are classified as non-current assets and liabilities.
The Company has identified twelve months period as its operating cycle.

(b) Property, plant and equipment

Property, plant and equipment, are stated at cost, net of accumulated depreciation and accumulated impairment
losses, if any. Such cost includes the cost of replacing part of the plant and equipment and borrowing costs for
long-term construction projects if the recognition criteria are met. When significant parts of plant and equipment
are required to be replaced at intervals, the Company depreciates them separately based on their specific useful
lives. Likewise, when a major inspection is performed, its cost is recognized in the carrying amount of the plant
and equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs
are recognised in profit or loss as incurred.




Saatvik Green Energy Limited

(Formerly known as Saatvik Green Energy Private Limited)

{CIN: U40106HR2015PLC075578)

Notes forming part of the Special Purpose Interim Standalone Financial Statements for the period ended December 31, 2024
(All amounts in INR Million, unless otherwise stated)

Depreciation and amortisation

Depreciation is provided on a pro rata basis on the straight-line method over the useful lives of assets, which is as
stated in Schedule Il of the Companies Act 2013 or based on technical evaluation made by the Company. The
Management's estimates of the useful lives for various categories of items of Property, Plant and Equipment are

given below:
Assets Useful Life

Computers 3
Server 6
Electrical Installations and Equipment 10
Factory Building 30
Furniture and Fittings

Laboratory Equipment's

Office Equipment 5
Plant and Machinery (Solar power generating unit) 25
Plant and Machinery (Others) 5
Vehicle 8

An item of property, plant and equipment and any significant part initially recognized, is derecognised upon
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on
derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying
amount of the asset) is included in the statement of profit and loss when the asset is derecognised.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at
each financial period end and adjusted prospectively, if appropriate.

The useful lives of the assets specified under the Schedule Il are based on their single shift working. However,
where the company estimated the useful life of an assets on single shift basis at the beginning of the period but
uses the assets on double or triple shift during the period, then the depreciation expense is increased by 50 or 100
per cent as the case may be for that period.

For transition to Ind AS, the Company has elected to continue with the carrying value of all of its property, plant
and équipment recognised as of April 01, 2022 (transition date) measured as per the previous GAAP and use that
carrying value as its deemed cost as of the transition date.

(c) Capital work in progress

Cost of material, erection charges and other expenses incurred for assets in the course of construction are
capitalised in the assets under Capital work in progress net of accumulated impairment loss, if any. At the point
when an asset is operating at management’s intended use, the cost of construction is transferred to the
appropriate category of property, plant and equipment and depreciation commences.
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(d) Leases

The Company assesses at contract inception whether a contract is or contains a lease. That is, if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases
and leases of low-value assets. The Company recognizes lease liabilities to make lease payments and right-of-use
assets representing the right to use the underlying assets.

(i) Right-of-use assets

The Company recognizes right-of-use assets at the commencement date of the lease (i.e., the date the underlying
asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation. The cost
of right-of-use assets includes the amount of lease liabilities recognized and initial direct costs incurred, if any.
Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated
useful lives of the assets.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in note (e) Impairment of
non-financial assets.

(ii) Lease Liabilities

At the commencement date of the lease, the Company recognizes lease liabilities measured at the present value
of lease payments to be made over the lease term. The lease payments include fixed payments.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced
for the lease payments made.

(i) Short-term leases

The Company applies the short-term lease recognition exemption to its short-term leases of machinery and
equipment (i.e., those leases that have a lease term of 12 months or less from the commencement date and do
not contain a purchase option). Lease payments on short-term leases are recognized as expense on a straight-line
basis over the lease term.

(e) Impairment of non-financial assets

The Company assesses at each reporting date, whether there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing for an asset is required, the Company estimates the asset’s
recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s (CGU) fair
value less costs of disposal and its value in use. The recoverable amount is determined for an individual asset,
unless the asset does not generate cash inflows that arg
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of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset. In determining fair value less costs of disposal, recent market transactions are taken into account. If no such
transactions can be identified, an appropriate valuation model is used. These calculations are corroborated by
valuation multiples, quoted share prices for publicly traded companies or other available fair value indicators.

Impairment losses are recognised in the statement of profit and loss.
(f) Investment in subsidiaries

Investment in subsidiaries are shown at cost in accordance with the option available in Ind AS 27, ‘Separate
Financial Statements’. Where the carrying amount of an investment in greater than its estimated recoverable
amount, it is written down immediately to its recoverable amount and the difference is transferred to the

Statement of profit and loss.

On disposal of investment, the difference between the net disposal proceeds and the carrying amount is charged
or credited to the Statement of Profit and Loss.

(g) Inventories
Inventories are valued at the lower of cost and net realisable value.

(i) Raw materials and Stores & Spares: Cost includes cost of purchase and other costs incurred in bringing
the inventories to their present location and condition. Cost is determined on first in, first out (FIFO) basis.

(ii) Finished goods and work in progress: Cost includes cost of direct materials and labour and a proportion
of manufacturing overheads based on the normal operating capacity excluding borrowing costs. Cost is
determined on first in, first out (FIFO) basis.

(iii) Traded goods: Cost includes cost of purchase and other costs incurred in bringing the inventories to their
present location and condition. Cost is determined on first in, first out (FIFO) basis.

Net 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.

(h) Revenue from contract with customers
The Company earns revenue primarily from the following major sources:

= Sale of products (comprise of manufacture and sale of solar photovoltaic modules); and
= Income from rendering Engineering, Procurement and Construction services
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Revenue from contract with customers is recognized when control of a product or service is transferred to a
customer at an amount which reflects the consideration to which the company expects to be entitled in exchange
for those products and services, and excludes amounts collected on behalf of third parties. The Company has
generally concluded that it is principal in its revenue arrangements because it typically controls the goods or
services before transferring them to the customer.

The disclosures of Critical Estimates and Judgements relating to revenue from contracts with customers are
provided in Note 2.3.

(i) Sale of products

Revenue from sale of products is recognised at a point in time when control of the product is transferred to the
customer, generally at on delivery of the goods to the customer or the carrier at the factory gate, as agreed in the
contract.

Revenue is adjusted for variable consideration such as discounts, rebates, refunds or other similar items in a
contract when they are highly probable to be provided. The amount of revenue excludes any amount collected on
behalf of third parties.

In revenue arrangements with multiple performance obligations, the Company accounts for individual products
and services separately if they are distinct — i.e. if a product or service is separately identifiable from other items
in the arrangement and if a customer can benefit from it. The consideration is allocated between separate
products and services in the arrangement based on their stand-alone selling prices.

(ii) Sale of services
The Company renders Engineering, Procurement and Construction (“EPC”) services to its customers.

Revenue from EPC contracts is recognised as the performance obligation is satisfied progressively over the
contract period, using percentage of completion method. The Company's progress towards completion is
measured based on the proportion that the contract expenses incurred to date bear to the estimated total
contract expenses. Payment is due as per the achievement of contractual milestones.

The estimates of contract cost and the revenue thereon are reviewed periodically by management and the
cumulative effect of any changes in estimates is recognised in the period in which such changes are determined.
Where it is probable that the contract expenses will exceed total revenues from a contract, the expected loss is
recognised immediately as an expense in the statement of profit and loss.

Where the profit from a contract cannot be estimated reliably, revenue is only recognised equalling the expenses
incurred to the extent that it is probable that the expenses will be recovered.

(iii) Variable consideration
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If the consideration in a contract includes a variable amount, the Company estimates the amount of consideration
to which it will be entitled in exchange for transferring the goods to the customer. The variable consideration is
estimated at contract inception and constrained until it is highly probable that a significant revenue reversal in the
amount of cumulative revenue recognised will not occur when the associated uncertainty with the variable
consideration is subsequently resolved.

(iv) Warranty obligations

The Company typically provides warranties for general repairs of defects that existed at the time of sale, as
required by law. These assurance-type warranties are accounted for under Ind AS 37 Provisions, Contingent
Liabilities and Contingent Assets. Refer to the accounting policy on warranty provisions in Note (m).

(v) Refund liabilities

A refund liability is recognised for the obligation to refund some or all of the consideration received (or receivable)
from the customer. The Company’s refund liabilities arise from customers’ right of return and volume rebates. The
Company updates its estimates of refund liabilities at the end of each reporting period.

(vi) Contract balances

a. Contract assets
A contract asset is initially recognised for revenue earned from EPC services because the receipt of consideration
is conditional on acceptance from the customer. Upon acceptance by the customer, the amount recognised as
contract assets is reclassified to trade receivables.

Contract assets are subject to impairment assessment. Refer to accounting policies on impairment of financial
assets in section (I) Financial instruments —initial recognition and subsequent measurement.

b. Trade receivables

A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage of time is
required before payment of the consideration is due). Refer to accounting policies of financial assets in section (I)
Financial instruments —initial recognition and subsequent measurement.

c. Contract liabilities
A contract liability is recognised if a payment is received or a payment is due (whichever is earlier) from a customer

before the Company transfers the related goods or services. Contract liabilities are recognised as revenue when
the Company performs under the contract (i.e., transf
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(i) Employee benefits
(i) Short term benefits

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

(ii) Other long-term employee benefits

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term
employee benefit for measurement purposes. Such long-term compensated absences are provided for based on
the actuarial valuation using the projected unit credit method at the reporting date. Actuarial gains/losses are
immediately taken to the statement of profit and loss and are not deferred.

The obligations are presented as current liabilities in the balance sheet as the entity does not have an
unconditional right to defer the settlement for at least twelve months after the reporting date.

(iii) Retirement benefits plan

a. Defined contribution plan

Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has no
obligation, other than the contribution payable to the provident fund. The Company recognizes contribution
payable to the provident fund scheme as an expense, when an employee renders the related service. If the
contribution payable to the scheme for service received before the balance sheet date exceeds the contribution
already paid, the deficit payable to the scheme is recognized-as a liability after deducting the contribution already
paid.

b. Defined benefit plan

The cost of providing benefits under the defined benefit plan is determined using the projected unit credit method.

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

Past service costs are recognized in profit or loss on the earlier of:
* The date of the plan amendment or curtailment, and
* The date that the Company recognizes related restructuring costs.
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Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company

recognizes the following changes in the net defined benefit obligation as an expense in the Standalone statement

of profit and loss:

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

= Netinterest expense or income.

(iv) Termination benefits

A liability for a termination benefit is recognised at the earlier of when the entity can no longer withdraw the offer
of the termination benefit and when the entity recognises any related restructuring costs.

(j) Financial instruments

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

. Financial assets
a) Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost and fair value
through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow
characteristics and the Company’s business model for managing them. With the exception of trade receivables
that do not contain a significant financing component or for which the Company has applied the practical
expedient, the Company initially measures a financial asset at its fair value plus, in the case of a financial asset not
at fair value through profit or loss, transaction costs. Trade receivables that do not contain a significant financing
component or for which the Company has applied the practical expedient are measured at the transaction price
determined under Ind AS 115.

The Company’s business model for managing financial assets refers to how it manages its financial assets in order
to generate cash flows. The business model determines whether cash flows will result from collecting contractual
cash flows, selling the financial assets, or both. Financial assets classified and measured at amortised cost are held
within a business model with the objective to hold financial assets in order to collect contractual cash flows.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation
or convention in the marketplace (regular way trades) are recognised on the trade date, i.e., the date that the

Company commits to purchase or sell the asset.

b) Subsequent measurement
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For purposes of subsequent measurement, financial assets are classified in two categories:
= Financial asset at amortised cost
®  Equity instruments at fair value through profit or loss (FVTPL)

c) Financial assets at amortised cost

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

= the asset is held within a business model whose objective is to hold assets in order to collect contractual cash
flows; and

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

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective
interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in finance income
in the profit or loss. The losses arising from impairment are recognised in the profit or loss. The Company’s financial
assets at amortised cost includes trade receivables, and loan to related parties and security deposits.

d) Fair value through other comprehensive income (FVTOCI)

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably elect to
present subsequent changes in the investment’s fair value in OCI. This election is made on an
investment-by-investment basis.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument,
excluding dividends, are recognised in the OCI. There is no recycling of the amounts from OCI to Consolidated
Statement of Profit and Loss, even on sale of investment. However, the Company may transfer the cumulative
gain or loss within equity.

e) Financial assets at fair value through profit or loss (FVTPL)

Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net changes
in fair value recognised in the statement of profit and loss.

This category includes derivative instruments and investment in quoted mutual funds.
f) Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets)

is primarily derecognised (i.e., removed from the Company’s Standalone 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 or has assumed an obligation to
pay the received cash flows in full without material delay to a third party under a ‘pass- ugh’ arrangement;
and either (a) the Company has transferred su all the risks and rewafds et, or (b) the

Q}“P\&ASJ'O
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Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.

g) Impairment of financial assets

Further disclosures relating to impairment of financial assets are also provided in the Note (h) - Trade receivables
and contract assets.

The Company recognises an allowance for expected credit losses (ECLs) for trade receivables and contract assets.
ECLs are based on the difference between the contractual cash flows due in accordance with the contract and all
the cash flows that the Company expects to receive, discounted at an approximation of the original effective
interest rate.

The Company applies a simplified approach in calculating ECLs. Therefore, the Company does not track changes in
credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting date. The Company
has established a provision matrix that is based on its historical credit loss experience, adjusted for forward-looking
factors specific to the debtors and the economic environment.

The Company considers a financial asset in default when contractual payments are 45 days past due. However, in
certain cases, the Company may also consider a financial asset to be in default when internal or external
information indicates that the Company is unlikely to receive the outstanding contractual amounts in full before

taking into account any credit enhancements held by the Company. A financial asset is written off when there is
no reasonable expectation of recovering the contractual cash flows.

h) Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After initial
recognition, no reclassification is made for financial assets which are equity instruments and financial liabilities.

Il.  Financial liabilities
a) Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss,
loans and borrowings and payables.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables,
net of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings including bank
overdrafts and derivative financial instruments.

b) Subsequent measurement
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For purposes of subsequent measurement, financial liabilities are classified in two categories:
= Financial liahilities at fair value through profit or loss
* Financial liabilities at amortised cost (loans and borrowings)

c) Financial liabilities at fair value through profit and loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial
liabilities designated upon initial recognition as at fair value through profit or loss.

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near
term. This category also includes derivative financial instruments entered into by the Company that are not
designated as hedging instruments in hedge relationships as defined by Ind AS 109.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at
the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied.

d) Financial liabilities at amortised cost (Loans and borrowings)

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings
are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or
loss when the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that
are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss.
This category generally applies to borrowings.

e) Derecognition

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

Ill. Derivative financial instruments

Initial recognition and subsequent measurement

The Company uses derivative financial instruments, such as currency swaps, to hedge its foreign currency risks.
Such derivative financial instruments are initially recogiisestat fair value on the date on whi

A
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is entered into and are subsequently re-measured at fair value. Derivatives are carried as financial assets when
the fair value is positive and as financial liabilities when the fair value is negative.

The purchase contracts that meet the definition of a derivative under Ind AS 109 are recognised in the statement
of profit and loss. Any gains or losses arising from changes in the fair value of derivatives are taken directly to
profit or loss.

IV. Classification as debt or equity
Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements and the definitions of a financial liability and an
equity instrument.

V. Equity instruments
An equity instrument is any contract that evidences a residual interest in the assets of the Company after
deducting all of its liabilities. Equity instruments issued by the Company are recognised at the proceeds received,
net of direct issue costs.

V1. Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the Standalone balance sheet
if there is a currently enforceable legal right to offset the recognised amounts and there is an intention to settle
on a net basis, to realise the assets and settle the liabilities simultaneously.
(k) Foreign currencies

(i) Functional and presentation currency

The Company’s Standalone financial statements are presented in INR, which is also the Company’s functional
currency.

(ii) Transactions and balances
Transactions in foreign currencies are initially recorded by the Company at functional currency spot rates at the
date the transaction first qualifies for recognition. However, for practical reasons, the Company uses average rate

if the average approximates the actual rate at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot
rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognized in the Statement of
profit or loss. ‘
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Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions.

In determining the spot exchange rate to use on initial recognition of the related asset, expense, or income (or
part of it) on the derecognition of a non-monetary asset or non-monetary liability relating to advance
consideration, the date of the transaction is the date on which the Company initially recognizes the non-monetary
asset or non-monetary liability arising from the advance consideration.

If there are multiple payments or receipts in advance, the Company determines the transaction date for each
payment or receipt of advance consideration.

(I) Taxes
Tax expense for the period comprises current tax and deferred tax.
a) Current tax (including tax for earlier years)

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to
the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date in the countries where the Company operates and generates taxable
income.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (in other
comprehensive income). Current tax items are recognised in correlation to the underlying transaction in OCI.
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 shall reflect the effect of uncertainty for each uncertain tax
treatment by using either most likely method or expected value method, depending on which method predicts
better resolution of the treatment.

b) Deferred tax

Deferred tax is provided using the Balance sheet approach on temporary differences between the tax bases of
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

(i) Deferred tax liabilities
Deferred tax liabilities are recognised for all taxable temporary differences, except:

(a) When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither the accounting
profit nor taxable profit or loss and does not give rise to equal taxable and deductible temporary differences;

(b) Inrespect of taxable temporary differences associated with investments in subsidiaries, when the timing of
the reversal of the temporary differences can be co
not reverse in the foreseeable future.
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(ii) Deferred tax assets

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits
and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit
will be available against which the deductible temporary differences, and the carry forward of unused tax credits
and unused tax losses can be utilised, except:
(a) When the deferred tax asset relating to the deductible temporary difference arises from the initial
recognition of an asset or liability in a transaction that is not a business combination and, at the time of the
transaction, affects neither the accounting profit nor taxable profit or loss and does not give rise to equal taxable
and deductible temporary differences;

(b) In respect of deductible temporary differences associated with investments in subsidiaries, deferred tax
assets are recognised only to the extent that it is probable that the temporary differences will reverse in the
foreseeable future and taxable profit will be available against which the temporary differences can be utilised

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is
no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent
that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

In assessing the recoverability of deferred tax assets, the Company relies on the same forecast assumptions used
elsewhere in the financial statements and in other management reports, which, among other things, reflect the
potential impact of climate-related development on the business, such as increased cost of production as a result
of measures to reduce carbon emission.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the
asset is realised, or the liahility is settled, based on tax rates (and tax laws) that have been enacted or substantively
enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (in other
comprehensive income). Deferred tax items are recognised in correlation to the underlying transaction in OCI.

(iii) Offsetting of Deferred tax assets and liabilities

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right
to set off current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate
to income taxes levied by the same taxation authority on either the same taxable entity which intends either to
settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities
simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets are expected
to be settled or recovered.




Saatvik Green Energy Limited

(Formerly known as Saatvik Green Energy Private Limited)

(CIN: U40106HR2015PLC075578)

Notes forming part of the Special Purpose Interim Standalone Financial Statements for the period ended December 31, 2024
(All amounts in INR Million, unless otherwise stated)

(i) General criterion for provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past
event, it is probable that the Company will be required to settle that obligation and a reliable estimate can be
made of the amount of the obligation. When the Company expects some or all of a provision to be reimbursed,
for example, under an insurance contract, the reimbursement is recognised as a separate asset, but only when the
reimbursement is virtually certain.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision
due to the passage of time is recognised as a finance cost.

(ii) Provision for warranties

The Company gives a warranty to its customers for 25 years on solar modules designed, manufactured and
supplied by the Company. In order to meet the expected outflow of resources against future warranty claims, the
Company makes a provision for warranty. This provision for warranty represents the expected future outflow of
resources against claims for performance shortfall on account of manufacturing deficiencies over the assured
warranty life.

(iii) Contingent liabilities

The Company does not recognise a contingent liability but discloses its existence in the Financial Statements as
per requirements of Ind AS 37.

(iv) Contingent assets

A 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 control of the
entity. The Company does not recognize the contingent asset in its standalone financial statements since this may
result in the recognition of income that may never be realised. Where an inflow of economic benefits are probable,
the Company disclose a brief description of the nature of contingent assets at the end of the reporting period.
However, when the realisation of income is virtually certain, then the related asset is not a contingent asset and
the Company recognize such assets.

Provisions, contingent liabilities and contingent assets are reviewed at each Balance Sheet date.
(n) Government grants

Government grants are not recognized until there is reasonable assurance that the Company will comply with the
conditions attached to them and that the grants will be received.

Government grants are recognizes in the statement of profit and loss on a systematic basis over the years in which
the Company recognizes as expenses the related costs for which the grants are intended to compensate or when
performance obligations are met.
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as deferred government grant receivable and transferred to the Statement of profit and loss on a systematic basis
over the expected useful life of the related assets. Government grants and subsidies related to the income are
deferred which is disclosed as deferred revenue arising from government grant in the balance sheet and
recognised in the statement of profit and loss as income on a systematic basis over the periods that the related
costs, for which it is intended to compensate, are expensed.

(o) Otherincome

Interest income is recognised, when no significant uncertainty as to measurability or collectability exists, on a time
proportion basis taking into account the amount outstanding and the applicable interest rate, using the effective
interest rate method (EIR).

(p) Fair value measurement
The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability takes place either:

= |n the principal market for the asset or liability, or

= Inthe absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data
are available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of
unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized

within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair

value measurement as a whole:

* Llevel 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

" level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

* Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable,
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For assets and liabilities that are recognized in the financial statements on a recurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorization (based
on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting
period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis
of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained
above.

This note summarizes accounting policy for fair value. Other fair value related disclosures are given in the relevant
notes.

= Disclosures for valuation methods, significant estimates and assumptions
= Quantitative disclosures of fair value measurement hierarchy

= |nvestment in unquoted equity shares

= Property, plant and equipment under revaluation model

= Financial instruments (including those carried at amortised cost)

(q) Operating segments
The Board of Directors is the Company’s ‘Chief Operating Decision Maker’ or ‘CODM’ within the meaning of Ind
AS 108 ‘Operating Segments’. CODM monitors the operating results of its business segments separately for the

purpose of making decisions about resource allocation and performance assessment. Segment performance is
evaluated based on profit or loss and is measured consistently with profit or loss in the financial statements.

(r) Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand, and short-term deposits with

an original maturity of three months or less, that are readily convertible to a known amount of cash and subject
to an insignificant risk of changes in value.

(s) Statement of cashflows

Statement of Cash flows is prepared as per indirect method prescribed in the Ind AS 7 ‘Statement of Cash Flows’.
For the purpose of the Standalone statement of cash flows, cash and cash equivalents consist of cash and as
defined above, net of outstanding bank overdrafts are considered, as they are an integral part of the Company’s

cash management.

(t) Earnings per share
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Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity
shareholders by the weighted average number of equity shares outstanding during the period.

Diluted earnings per share are calculated by dividing the net profit or loss for the period attributable to equity
shareholders by the weighted average number of equity shares outstanding during the period adjusted for the
effects of all dilutive potential equity shares.

(u) Share-based payments

Employees of the company and its subsidiaries receive remuneration in the form of share-based payments, whereby
employees render services as consideration for equity instruments (equity-settled transactions).

Equity-settled transactions

The cost of equity-settled transactions is determined by the fair value at the date when the grant is made using an
appropriate valuation model. Further details are given in Note 39

That cost is recognised, together with a corresponding increase in share-based payment (SBP) reserves in equity, over
the period in which the performance and/or service conditions are fulfilled in employee benefits expense. The
cumulative expense recognised for equity-settled transactions at each reporting date until the vesting date reflects
the extent to which the vesting period has expired and the Company’s best estimate of the number of equity
instruments that will ultimately vest. The expense or credit in the statement of profit and loss for a period represents
the movement in cumulative expense recognised as at the beginning and end of that period and is recognised in
employee benefits expense.

Service and non-market performance conditions are not taken into account when determining the grant date fair
value of awards, but the likelihood of the conditions being met is assessed as part of the company’s best estimate of
the number of equity instruments that will ultimately vest. Market performance conditions are reflected within the
grant date fair value. Any other conditions attached to an award, but without an associated service requirement, are
considered to be non-vesting conditions. Non-vesting conditions are reflected in the fair value of an award and lead to
an immediate expensing of an award unless there are also service and/or performance conditions.

No expense is recognised for awards that do not ultimately vest because non-market performance and/or service
conditions have not been met. Where awards include a market or non-vesting condition, the transactions are treated
as vested irrespective of whether the market or non-vesting condition is satisfied, provided that all other performance
and/or service conditions are satisfied.

When the terms of an equity-settled award are modified, the minimum expense recognised is the grant date fair value
of the unmodified award, provided the original vesting terms of the award are met. An additional expense, measured
as at the date of modification, is recognised for any modification that increases the total fair value of the share-based
payment transaction, or is otherwise beneficial to the employee. Where an award is cancelled by the entity or by the
counterparty, any remaining element of the fair value of the award is expensed immediately through profit or loss.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted
earnings per share.

2.2 Changes in accounting policies and disclosures

(a) New and amended standards
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(i) Ind AS 117 —Insurance contracts

A new standard Ind AS 117 — Insurance contracts has been notified by the Ministry of Corporate Affairs,
establishing the principles recognition, measurement, presentation and disclosure of insurance contracts within
the scope of the Standard. The objective of Ind AS 117 is to ensure that an entity provides relevant information
that faithfully represents those contracts.

Various standards have been amended accordingly to provide for guidance for aspects in relation to Insurance
contracts.

(b) Standards and amendments issued but not yet effective as at December 31, 2024

(ii) Accounting for sale and leaseback transaction the books of seller — lessee — Amendments to Ind AS 116

Insertion of guidance on accounting treatment of sale and leaseback transactions. After the lease start date, the
seller-lessee should use guidance under Ind AS 116 for the right-of-use asset from the leaseback and for the lease
liability from the leaseback. When applying the relevant guidance, the seller-lessee must calculate ‘lease
payments’ or ‘revised lease payments’ in a way that prevents recognizing any gain or loss related to the retained
right of use. However, this does not stop the seller-lessee from recording gains or losses related to the partial or
full termination of a lease.

2.3 Critical Estimates and Judgements

The preparation of the Company’s Standalone financial statements requires management to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and
estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities
affected in future periods.

(A) Judgements

In the process of applying the Company’s accounting policies, management has made the following judgements,
which have the most significant effect on the amounts recognised in the Standalone financial statements:

(i) Leases

a) Determining the lease term of contracts with renewal and termination options — Company as lessee
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The Company determines the lease term as the non-cancellable term of the lease, together with any periods
covered by an option to extend the lease if it is reasonably certain to be exercised, or any periods covered by an
option to terminate the lease, if it is reasonably certain not to be exercised.

The Company has several lease contracts that include extension and termination options. The Company applies
judgement in evaluating whether it is reasonably certain whether or not to exercise the option to renew or
terminate the lease. That is, it considers all relevant factors that create an economic incentive for it to exercise
either the renewal or termination. After the commencement date, the Company reassesses the lease term if there
is a significant event or change in circumstances that is within its control and affects its ability to exercise or not
to exercise the option to renew or to terminate (e.g., construction of significant leasehold improvements or
significant customisation to the leased asset).

b) Determining the incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental
borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the Company would have to
pay to borrow over a similar term, and with a similar security, the funds necessary to obtain an asset of a similar
value to the right-of-use asset in a similar economic environment. The IBR therefore reflects what the Company
‘would have to pay’, which requires estimation when no observable rates are available. The Company estimates
the IBR using observable inputs (such as market interest rates) when available and is required to make certain
entity-specific estimates (such as the subsidiary’s stand-alone credit rating).

(ii) Revenue recognition

The Company applied the following judgements that significantly affect the determination of the amount and
timing of revenue from contracts with customers:

Revenue recognition for Engineering, Procurement, and Construction contracts

Revenue and costs in respect of construction contracts are recognized by reference to stage of completion of the
contract activity at the end of the reporting period, measured based on the proportion of contract costs incurred
for work performed to date relative to the estimated total contract costs. The Company estimates the total cost
of the project at each period end. These estimates are based on the rates agreed with vendors/sub-contractors
and management’s best estimates of the costs that would be incurred for the completion of project based on past
experience and/or industry data. These estimates are re-assessed at each period end. Variations in contract works,
claims and incentive payments are included to the extent that the amount can be measured reliably, and its receipt
is considered probable. When it is probable that total contract cost will exceed total contract revenue, the
expected loss is recognized as an expense immediately.

(B) Estimates

(a) Estimation of defined benefit obligation
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The cost of the defined benefit gratuity plan and other post-employment medical benefits and the present value
of the gratuity obligation are determined using actuarial valuations. An actuarial valuation involves making various
assumptions that may differ from actual developments in the future. These include the determination of the
discount rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its
long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions
are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans
operated in India, the management considers the interest rates of government bonds where remaining maturity
of such bond correspond to expected term of defined benefit obligation.

The mortality rate is based on publicly available mortality tables. Those mortality tables tend to change only at
interval in response to demographic changes. Future salary increases and gratuity increases are based on expected
future inflation rates.

(b) Useful life of property, plant and equipment

The estimated useful life of property, plant and equipment is based on a number of factors including the effects
of obsolescence, demand, competition and other economic factors (such as the stability of the industry and known
technological advances) and the level of maintenance expenditures required to obtain the expected future cash
flows from the asset.

The Company reviews at the end of each reporting date the useful life of plant and equipment.
(c) Provisions and contingencies

The assessments undertaken in recognising provisions and contingencies have been made in accordance with Ind
AS 37 “Provisions, Contingent Liabilities and Contingent Assets”. The evaluation of the likelihood of the contingent
events has required best judgment by management regarding the probability of exposure to potential loss. Should
circumstances change following unforeseeable developments, this likelihood could alter.

(d) Income Taxes

Significant estimates are involved in determining the provision for current and deferred tax, including amount
expected to be paid/recovered for uncertain tax positions.

(e) Provision for expected credit loss of trade receivables and contract assets

The measurement of expected credit loss on financial assets is based on the evaluation of collectability and the
management’s judgement considering external and internal sources of information. A considerable amount of
judgement is required in assessing the ultimate realisation of the loans / receivables having regard to, the past
collection history of each party and ongoing dealings with these parties, and assessment of their ability to pay the
debt on designated dates.
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3 Pioperty, plant and equipment

te Electri
. Freehnid Fartary Plant and Compatis a.nd ; ‘e -rical Furnilure and Labaratary Office -
Particulars tand buitding sachine data processing  installations and P : " et Vehicle Total
: i i -
B Y units equipment g5 equipments equipr
Grosz carrying amount {deemed cast)
As at April 01, 2023 5.95 29.59 379.13 7.24 1634 0.61 0.16 1.22 = 446 84
Additions - - 3258 431 - 231 0.13 135 501 45.20
Disposale/adiustments - - - - - - - - - s
As at March 31, 2024 5.95 23.52 411.71 11.55 1594 292 0.29 9.08 5.01 49304
Additions - = 15.52 384 0.03 1.73 0.12 0.52 223 24.45
Capitalizad during the period - B 64.37 - = - - - 64 37
Disporals/Adjustments - - - 3 - - - - {12 07)
As at Decamber 31,2024 5.95 25.59 477.53 15.39 16.97 4.65 0.41 10.00 7.30 567.79
Accumulatad depreciation
As at April 01, 2023 - 108 28.31 295 1.37 0.14 0.02 0.36 E 34,71
Charge for the year # 107 8456 222 207 0.15 003 182 0.29 72.03
Disposalsfadiustments - - - - = - - -
As at March 31, 2024 - 213 8287 517 344 0.30 0.05 249 0.29 106.74
Depreniation chaigs for the period - 0.0 4542 263 155 049 0.05 1.37 055 5385
Dizposala/adjustments - - (an2) - = & E E = {an2)
As at December 31, 2024 - 2.93 134.27 7.80 4.99 0.79 0.10 3.86 0.34 155.58
Net cairying amount
As at March 31, 2024 598 27.46 318.84 6.38 13.50 2.62 0.24 6.59 472 33830
As at December 31, 2024 5.95 26.85 34325 7.59 11.98 386 0.31 6.14 6.46 412.21

Notes:
i On transition to Ind AS (i.e Apiii 01, 27
Froperty, plantand equ

22), the Company haz elemt=d 1o continue with the carrying value of all Froperty, plant and

Ement.

il. A portion of the Company's Property, plant. and equipment is subjsct ta pledgs (charge) t2 sociire the bank losns (Refey nots 43)

iil. Refer note 40 {b) for

sure of contractual commitmenis for the scquisition of Praperty, plant and equipment,

iv. Norevaluation was sonducted on the Company's property, plant. and aquiprient,

pm=nt messured 22 per the previous S420 and use that carrying value as the desmead =234 of
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4 Capital work in progress ([CWIP)

a.

o

Particulars

Total

As at April 01, 2024

Capitalized during the ye=ar

As at March 31, 2024
Add
Capitalized during the period

15

As at December 31, 2024

12.34

12.34
52.03
(64.37)

. CWIP ageing schedule
Amaunt in CWIP for a period of
Particulars
Less than 1 year 1-2 years 2-3 years More than Total
3 years
Projects in progress
As at December 31, 2024 - - - - .
AsatMarch 31, 2024 12.34 - - - 12.34

Note:

There is no projsct whaose cormnpletion is ovardue or hasg sxcesdead its cost
No project has bean suspended during the period ended December 31,

CWIF comprised of new manufacturing unit being ructed in india.

npared to Its original plan du

ing the period ended Decembar 31
4,

and year ended 31 March

202

4 and year ended 31 March 2024,
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5 Leases

The Campany has lease contracts for various items of Plant and machinery and other Immavable properties usad in itz aperations and managzment of day tc day campany activities., Leasas of
plant and machinery generally have lzase terms between 4 5 5 years, and ather immovable progerty have lzzse terms between 3 to 3 years.

The Comganiss obligations under its leases are secured by the lessar’s title to the leased 3:5ats. Generally, the Company is restricted from 2::gning and subleasing the leased 3ssets and some

contracts require the company to maintain certain fixed deposit with the lessor,

n esamptions for these lesses,

The Cempany 2120 has certain lezzzs of immovable properties with leasz terms of 12 months or lezs. The Company applies the ‘short-term lease’ recogn
pany Y 2

a. Carrying value of right-of-use assets (ROU) and movement thereof during the yzar/period:

i Plant and
Particulars 2 % Total
Buildings machinery
Gross carrying amount
As at April 01, 2023 o9.58 109.06 112.64
Additions 24,57 = 9457
Disposalsfadjustments of azsets during the year (2 £R) - (3 55)
As at March 31, 2024 10049 109.06 20955
Additians 74.73 - 74.73
Dispotals/adjustments of assets during the period (1.23) - (1.28)
As at December 31, 2024 173.94 109.06 233.00
Accumulated deprediation
As at April 01, 2023 173 23.68 30.41
Charge for the yzar 6.77 27.50 34.37
Disposalsfadjustmants of astels during the year . (1.83) = (183)
As at March 31, 2024 6.7 56178 62.95
Charge for the periad 15.82 2074 3638
Disposale/adjustments of assets during the pericd 002 - 0.02
As at December 31, 2024 22.31 77.02 9933

Net carrying amount
As at March 31, 2024 93.82 52.78 146.60
As at December 31, 2024 15163 32.04 18367
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b.

Carrying value of leasz liability and mavement thereof during the period/year:

Particulars Asat B
Decamber 31, 2024 March 31, 2024
Opaning balance 14234 2508
Addition during the period/yzar 74.64 2367
Accretion of interest 1077 9.17
Payments of lease liabilities (29.40) (35.14)
Deletinns/ adiustment (1.27) (1.94)
Closing balance 195.58 149,84
Current and non-current classification of closing balances of lease liabilities:
Particulars Asal Asat
Dacamber 31, 2024 March 31, 2024
Current leass liabilities 45.10 36.25
MNon-current leace liabilitias 145.48 113.59
Total 195.58 149.34
Cantractual maturities profile of lease liabilities based on cantractual undiscounted payments:
As at Asat

Particulars
articular: Decamber 31, 2024

March 31, 2024

Not later than one yaar 65.76 48 09
Later than one year and not later than five years 108 35 98 80
Later than five years 86.65 5203
Total 260.76 199.02
Expenses recognized in standalone Statement of Profit and Loss for the perind/year:

aifeuiars Period ended Period anded

rticul
December 31, 2024 December 31, 2023

Depreciation sxpense on right-cf use 25set 3636 23.89
Interest expense on leass liahilities 1077 524
Expense relating to shart-term leases (included in ather sxpensas as rent 2ap=nie) 6.54 3.88
Total 53.67 33.41

Amounts recognized in the standalone Statement of Cash Flows:

Period ended
Particulars

Period ended

December 31, 2024 December 31, 2023
Cash outflow for leases 2840 2471
Total 32.40 2471
The Company has not entered into any operating leases on any of its property, plant and equipment.
Reconciliation of lease liabilities whasa cash flow movements are disclased as part of finanding activities in the Statement of Cash Flows:
Particulars Opening balance ,u.d:l:ij::‘jws during the l‘;::::m e ;::::am Closing balance
As at December 31, 2024
Lesse liabilities 142 24 = {32.40) 24.15 195.58
Total liabilities from financing activities 145.84 - (38.40) 84.15 195 58
As at December 31, 2023
Leasz liabilitias - {24.71) 97.57 157.94
Total liahilities fram financing activities 85.08 = (24.71) 97.57 157.94
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6

Investment in subsidiaries

Place of

Particulars business
Sine

Cost
per share

%)
Stake

Asat
December 31, 2024

As at
March 31, 2024

Non-current
Unquoted investments (carried at cost)

Investment in equity instruments of subsidiary company's

{a) Saatvik Cleantech EPC Private Limited* India
Fully paid 10 000 shares (March 31, 2024: 10,000 sharss, Face

value of Rs 10 2ach)

(b) Saatvik Solar Industries Private Limited India
Fully paid 10 000 shares (March 31, 2024: 10,000 sharss, Face
value of Rs 10 2ach)

(c) Saatvik Green Energy USA Inc USA
Fully paid 1,0¢ 10 sharas (March 31, 20241 1,000,000 shares,
Face value of Rs 257 each)

(d) Saatvik Vision Venture Private Limited (Refer note iii below) India

Fully paid Nil sharas (March 31, 2224: Nil, Face value of Rs 10 2ach)

Total

001

100 00%

0.84

0.01

016

n.10

0.01

1.05

0.27

i. Nerlesh Garg and Manik Garg each held one share in Saatvik Cleantsch EPC Private Limited and Ssatvik Solar Industries Private Limitad as nominegs on behalf of Saatvik Green Energy

Private Limited.

ii. *During the period ended December 31, 2024, the Company h
Ind AS 102 the zost

iil. Saatvik Vision Venrture Private Limited was acquired on April 25, 2024 and subssquent!y sold on September 12, 2024,

Inventaries
[Valued at lower of cost and net realizable value)

granted Employee Stock Options(E50F) to the employees of Saatvik Cleantach EPC Private Limitad, Accordingly as per
relaled to the ESOP granted i.e. INR 0.78 mill'an have been treated as desmed investment in the subsidiary company.

Particulars

Asat
December 31, 2024

Asat
March 31, 2024

a. Raw materials

[Including goods in transit INR 224 35 on (March 31, 20240 INR 411,00 milli

b. Work-in-progress
c. Finished goods

d. Stack-in-Trade
[Including goods in transit INR Nil mittian (March 31, 2024

e, Stores and Spares

Total

Notes:

i. Inventory has besn pledged against borrowings, details of which las been given in 2:set pledge nots (Refer note 43)

ii. The cost of inventaries racognized as an #xpense includes INR 41.02 miltian (March 31, 2024 INR 1.71 mi'icn) in respect of write downs of invents

1,141.46 1,056 59
917 3381
530.07 41508
45361 606.41
25.96 10.79
2,160.27 2,130.78

=3 1o nel realizable value.
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8 Investments

Pariizl As at Asat
bk December31,2024  March 31, 2024
Current
Quoted investments (measured at FVTPL)
Investment in liguid mutual furds = 10600
Total - 100.00
Aggregate carrying value of quoted investments - 10000
Aggregate markat value of quoted investments - 10000
9 Trade receivables
Particulars psat Agat
December 31, 2029 March 31, 2024
Trade receivables froim contract with customers §75.51 1,84327
Less: Expacted eredit loss allowance (3.42) (2.48)
Total 972.19 1,840.81
a. Break-up of related and other than reiated trade receivables:
A
Particulars S at Asat
December 31, 2024 March 31, 2024
Trada receivables from contract with custamers — other than related parties 571.4¢8 1,735.85
Trade receivables from contract with custamers — related parties [Refer nots 41) 400 71 104.95
Total 972.19 1,840.81
b. Break-up of security details
Particul. As at As at
s December31,2024  March 31,2024

Trade receivables considered good —secured®

Trade receivables considersd good — unsecurad

Trade recaivables — cradit impaired

975.61 1,843.27
Lzzz: Expected cradit loss allowance (2.42) (2.45)
Total 972.19 1,840.81

Notes:

i, In general, trade raceivables are non-interest baaring and the average credit period 15 between 30 to 45 days 2xcapt some spacific cases where campany has charged the interest,
g N & ¥ CE

i, Trade receivables has been pledgad agsinst borrowings, details of which has baen given in 2:sets pledge note (Refer note 43)

iil. No trarle or other receivable are due from directors or other officers of the o
firms or private companies respactively in which any dirsctor is a partner, a director or a member.

v. *Trade recivables are securad againt Letter of Credit received fram customers.

¢. Movement in the expected credit loss allowance:

pany either severally or jointly with any cther peeson. Nor any trade or other receivable are due fiom

- Asat Asat
Farticulars December 31, 2024 March 31, 2024
Balance at beginning of the pericd [ yesar 2.45 2.08
Expactad credit loss allowance on trade receivables 0396 0.83
Lesz: Utilized from provision of doubtful debts {C.44)
Balance at end of the periad / year 3.42 2.46




Saatvik Green Energy Limited

{Farmerly known as Saatvik Green Energy Private Limited)

CIN : U40106HR2015PLCOT5578

Notes forming part of the Special Purpose Interim Standalone Financial Statements for the perind ended December 31, 2024
(All amounts are in INR millions, unless otherwise stated)

d. Trade receivables ageing schedule:

Outstanding for following periods from due date of payment

Particulars Not due Less than 6 months = Total
1-2 years 2-3 years Mare than 3 years
6 Months 1year
As at December 31, 2024
a. Undisputed trade receivables
- Cansiderad good 4593 680.25 137.40 107.51 - - 972.19
- Cradit impaired = - - 1.05 2.37 2 3N
Subtotal 46.93 680.25 137.40 108.66 237 - 975.61
Lass: Expected cradit oz allowance - - ] (1.05) (2.37) - (3.42)
Total 46.93 620.25 137.40 107,61 - - 972.19
As at March 31, 2024
a. Undisputed trade receivables
- Considered good 96.77 1,570.18 173.86 - - - 184081
- Credit impaired - - - 0.40 2.06 - 2.46
Subtotal 96.77 1,570.18 173.86 0.40 - 1,843.27
Less: Expectad cradit loss allowance - - - {0.40) - (2.45)
Total 96.77 1,570.18 173.86 - - - 1,840.81
10 Cash and cash equivalents
Bartlail As at As at
articulars December 31, 2024 March 31, 2024
Balance with banks
-in current accounts 0.32 0.47
-in EEFC zccounts 1338 0.03
Deposits with original maturity of iess than 3 menths {Refer note i below) - 100.70
Cash on hand 0.37 038
Cheque on hand 0.04 -
Total 19.11 101.58
i. There are no repatriation restriction with regard to zash and quivalents as the end of reporting year and prior years.
ii. Bank deposits with original maturity of less than three months lien against Latter of Credit and bank guarant=zs etc.
fii. For the purposa of the Standalone Statament of Cash Flows, above is =red as cash and cash equivalents.
11 Bank balances (Other than cash and cash equivalents)
Particulars As at Asat
Ll
December 31, 2024 March 31, 2024

Deposits with original maturity of mare than 3 menths but less than 12 months (Refer note i below) 0.01 44.10
Tatal 0.01 44.10

i. Bank deposits with original maturity of micre than 3 months but lesz than 12 menths lien against Letter of Cradit and bank guarsntess etc.




Saatvik Green Energy Limited

(Formerly known as Soatvik Green Energy Private Limited)

CIN : U40106HR2015PLCOTS578

Notes forming part of the Special Purpose Interim Standalone Financial Statements for the period ended December 31, 2024
(All amounts are in INR millions, unless otherwise stated)

12 Loans (Measured at amortized cost)

13

14

=

Particulars At ASiat
December 31, 2024 March 31, 2024

Current

Unsecured, considered good uniess stated otherwise

Loans i related parties 443195 4R2.35
Loans to athers 1.99 1.99
Less: Loss allowsnce ; 5 -
Total 465 94 465.24

The Company has provided loan to the reiated party at rata of intersst ranges i
loan is repayable on the demand.

¢ p.a. for the pericd ended Decamber 31, 2024 and year ended March 31, 2024, The amount of

Other financial assets
icul Asat As at
Particulars December 31, 2024 March 31, 2024
a. Nen-current
Serurity deposits {measurad at amartized cost) 32.59 31.15
Fired deposits with banks 1.00 8.58
Interest accrued but not due on fix=d deposits 0.27 0.27
Total (a) 33.86 41.00
b. Current
Security deposits (measurad at amortized cost) 1207 0.53
Fixed deposits with banks 117.38 44,14
Contract 3ssets 35.17 29.87
Derivatives azsats {measured at FVTPL) 4.02 -
Interest accrued but not due on fixed deposits 5.78 2.18
interest accrued on loans and advancss 39.77 12.77
Total (b) 214.19 82.49
Total (a+b) 248.05 130.49
Notes:
i, Fixed deposits pledge as sscurily against Latter of Cradit and bank guarantess etc.
ii. The fair value of other financial assets carried at Amortizad zost, FVTPL or FVTOCH (Refer note 44).
Other assets
As at As at

Particulars December 31, 2024

March 31, 2024

Non-current

Unsecurad, considered good untess otherwise stated

Capital advances 2862 35.63
Prepaid expenzes 10.28 12.26
Total (a) 38.90 47.89
Current

Unsecured, considered good unless otherwise statad

Cther advancas:

- Advance tovendors 48521 335.73
- Advance toemp 1.29 0.39
- Advance given for purchaze of mutual funds - 150.00
Prepaid = 15.48
Advance billing by vendor 13.87 -
Balances with govermment auth 242.04 77.79
Total (b) 859.45 58339
Total (a+b) 898 35 631.28

* Includes amount paid under protast (Refer note 20)
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Notes forming part of the Special Purpase Interim Standalone Financial Statements for the pedod ended Decamber 31, 2024
(All amounts are in INR millions, uniess otherwise stated)

15

Equity share capital

Autharized equity share capital

Particulars Number of Shares Amaount
As at April 01, 2023 (Fquity shares of INR 10 Each) 4an, 00,000 40.00
Inicr eas= /(P wazz) during the year - -
As at March 31, 2024 (Equity shares of INR 10 Each) an, 00, 00 40.00
Incresse during the period {iefer natz ) 7.10,0C 000 710.00
7,50,00,000 750.00
Share after stock split in ratio of 1:5 (Equity sharas of INR 2 Each) (refer note iv) 37,50,00,000 750.00
As at December 31, 2024 (Equity shares of INR 2 Each) 37,50 00 000 750 00

. Recandliation of the number of shares outstanding and the amount of issued, subscribed and fully paid up share capital at the beginning and at the end of the reporting year/period:

Particulars Number of Shares Amount
As at April 01, 2023 (Fquity shares of INR 10 Each) 33,80,000 3380
InereatediDereaze) during the y=ar - -
As at March 31, 2024 (Equity shares of INR 10 Each) 33,20,000 3380
Add: Increzze on account of right iswue (refer nota i) 3,5 3.55
Add. Banus sharss o during the peviod in ratio of 15 (refer not= i) 1 35 74500 126.75
2,24,09,400 224.10
Share after stock split in ratio of 1:5 (Equity shares of INR 2 Each) (refer note Iv) 11,20,47,000 224.10
As at December 31, 2024 {Fquity shares of INR 2 Each) 11,20,47 000 224.10

Notes:

; face value of INR 10 per

tders of the Company have approved the increase of authaiized share capital of the Company from INR 40 million (Numbier of shaies: 4,0
0 face value of INR 10 per share).

i. The Board of Dires
share] to INR 750 m|

1 of the Company and 6
's (Numbier of sharzs 75,

mibar 31, 2024, the Board of Directars of the Company at its mesting held on Octobar 19, 2024, approved the allotment of 3,54,900 equity shaisz on a rights basis, each carrying a face value of

it. During the pediod ended
INR 10/-, to the =ligible shaie

iders,

igible sharshoiders. The bonus izsue was duly appeoed by the Board of Directors at their mes=ting held
th usted in compliance

ued 1,86,74,500 fully paid-up =
24, and subseguently by a re

ity shares of INR 10 2ach
wn paeeed by the shareh

iii. The Compant
on October 23,

s2r share for presious periods have been retrospectivaly a

(5 of the Company apgraved 2 stock split, reducing the face value of the equity shars: from INR 10 per shars to INR 2 per share, with the authoris=d and p=id-up share capital of the
Comigany =

Terms and rights attached to 2quity shares
The Cormpany haz anly ane clacs of 2quity shares having par value of Rz 2 per share ( as at March 31, 2

<. 10 per shara). Each holder of squily shai ez is entitlad t0 one vote per share.

In the event of liquidation of the company, the haldsrs of aquity shares will be = o recsive remaining 3tsets of the company, after distribution of preferential amounts, The distribution will be in proportion to the

number of equily shares held by the sharzholders,
Every holdar of equity shares prezent at 3 mesting in pecson ar by proxy is entitled 1o sne vots, and upon 2 poll each share Is entitl=d to one vota.

Details of shareholders holding more than 5% shares in the company

Name of Shareholders Number of Shares % Holding
As at December 31, 2024

Sh. Parmod Kumar 5/0 5h. Madan Lal 1,02,21,690

Smil, Sunila Garg 'W/o Sh. Parmaosd Kumar 8113000

Sh. Neslesh Garg 5/c Sh. Parmod Kumar 1,59.33 500

Sh. Manik Garg s 5h. Parmod Kumar 1,69.40,840

Prashant Mathur 1,11,54 o

SPG Trust 4,35 71,340

Total 11.10,32,970 99.05%
Asat March 31, 2024

Sh. Parmod Kurmar 5/¢ 5h, Madan Lal 11.23 500

St Sunila Garg W/o Sh. Farrmod Kumar 2,80 O

Sh. Naelesh Garg 5/¢ Sh. Paime wnar 4,50 000

Sh. Manik Garg 5/ Sh. Parmaod Kumar 4,350,000

Sh. Parmad Kurmar (HUF) ' 1037500

Total 33,380,000 100.00%




Saatvik Green Eneigy Limited

(Formerly known as Sootvik Grean Enargy Private Limited)
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Noies forming part of the Special Purpose Interim Standalane Financial Statements for the period ended December 31, 2024
(All amounts are in INR millions, unless otherwise stated)

e. Details of shareholding of promoters at the beginaing and at the end of the reparting period/yesr

Ny u'f SI:‘"E Atui Change other than Change due to Change due to No of shafe at_the 53} of total ,c‘) chang?
Promoter Name beginning of the o _ end of the period/ during the period/
. bonus/split bonus split Number of shares
period/ year year year*®
As at December 31, 2024 { refer note f)
SPG Trust - 81,11 8%0) 4 3% 71,340 43.447% 100.00%
Sh. Neslesh Garg 50 Sh. Parmid Kumar 1,58 33 400 18.03%
Sh. Manik Garg 5/ Sh. Parmod Xumar 1,59,40,840 15.12% 15.24%
Manavika Sarg . 32390 1,59 000 10,314,400 0.51% 100.00%
Total 9,40,000 18,11,996 1,37,59,980 8,25,59,320 73.65%
As at March 31, 2024 (refer note f)
Sh. Paimod Kumar 5/ 5h, Madan Lal 11,22 500 - - 11 22 500 =
Smt. Sunila Garg W/ Sh. Parmad Xumar 2,850,000 - - 2,30 000 -
Sh. Neatesh Garg 5/ Sh. Parmod Kumar - - 4,50000 -
Sh. Manik Garg 5/c Sh. Parmad Kumar 3 - - 0 -
Sh. Parmad Kumar [HUF) 10,37 500 2 = 3
Total 33,280,000 - - 33,80,000 100.00% -

does not includas honus and split. Impact of Lo

retropectively w.ef begining of the perod/ yaar,

her 29,
Suniila Garg and Parmod Kurear (HUF) were remeved from the promoter group w.a.f. October 29,

f. Inzccordance with the resolution passed at the Board mesting held on 22

i hens, discloare a8 promoter shareholding a at Decembar 31, 2024 not made.

. Aggregate number of Shares allotted as fully paid by way of bonus shares {during 5 years immediately preceeding December 31, 2024):

@

Lpiit for caleulation of periantage change during the perivd/ year have Leen o

Particulars

Agsregate number of
shareslssued in 5
years

December 31, 2024

March 31, 2024

March 31, 2023 March 31, 2022 March 31, 2021

Equity sharss allotted as fully paid bonus shares by

capitalisation of Se-urities Premium & ount

Fruity shares allotted as fully paid bonus shares by
capitalisation of accumulated profits

1,86,74,500

1,36,74,500

16 Other equity

4, the company identified Lwo naw promaters, SPG Trust and Mrs, Manaviks Gaig. Further, Three avisting pros oters, Parmod Kumar,

— Asat Asat
articulars December 31, 2024 March 31, 2024
Retained 2armings 1,572.79 117154
Sharz Based Payment Reserve -
Total 1,581.67 1,171.84
i, Recondiiiation of Retained garnings:
. As at Asat
Particulars
December 31, 2024 March 31, 2024
Balance atthe ! ng of the period) year 1,171.84 16213
B =i during the period in ratio of 511 (185.75) .
Profit for the pericd/ 587.70
Balance at the end of the period/ year 1,572079 1,171.84
il. Reconciliation of Share Based Payment Resarve:
Particulars clsat s
) December 31, 2024 March 31, 2024

Balance at the beginning of the periad/ yaar
options granted during the pediod

Campensation

Balance at the end of the period/ year

iii. Nature and purpose of reserves and surplus:

Retained earnings:
Retained earmings are the profits/{'o

Ines / {gain} on defined benafit plans, net of Lases that will not be reclssifie:

Share Based Payment Reserve:
Share Based Payment Resarve is used {ore

} that the Company hat earme

the grant dats fair value of options iz

rred Hll dats, lazz any transf,

1to Statement of Profit and Lovs.

od toempl

yees under Employes stock

=
w
@

®
8

Scheme,

J saroings include re-me ssurement
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Nates forming part of the Special Purpose interim Standalone Financial Stalements for the period anded December 31, 2024
(All amaunts are in INR millions, unless otherwise stated)

17 Borrawings

As at As at

Particulars
December 31, 2024 March 31, 2024

Atamortized cast
2. Non-Current

Secured
i, Term loans from banks 12454 15837
Unsecured
I. Esternal commercial borowings 12811 183 40
Total 252.65 326.97
Lezz: Current maturity of lung term harrawings (152 59) {125 10)
Total (a) 98 96 20187
b, Current ’
Secured
i. Woiking capital losns repavable on demand from bank
a. Cash cradit Facility 12223 108076
b. Buyer credit facility 7578
c. Working capital demand toan 83073
Unsecuisd
I. Loans fram ralsted party
a, Directars = 1370
b. Other ralsied parties - 73.95
Total 882.34 1,790.71
Add: Current maturity of lanig teim borrowings 15259 12510
Total (b) 1,042.03 1,915 81
Total (a+h) 1,141.93 2,117.68
a. Details of borrowings As at December 31, 2024
Te f i
Pirtiniic arms o lr.vm Coupon / Carrying
repayinent maturity date Interest rate amaount
i. Term loans fram bank
- HDFC Bank Limitad, Teim loan IV Muonthly Installment 07-Feb-27 2256
= HDFC Bank Limited, Term toan V Monthly Installmient 07-Dec-30 7
- HOFC Bank Limited, Term Lean VI Muethly Installment 05-Feb-27 178
- HUFC Bank Limitad, Aute Lown VI Monthly Installment 05-lan-27 128
= HFC Bank Liniited, Auto Lasn VI Monthly Installment 05-Sep-29 1.84
il. External commercial borrowings Semi-annually 15-Jul-25 810 12§11
jii. Total {i +ii) 252.55
iv, Less: Current maturities of long-term borrawings (152.69)
v. Total (iii + iv) 99 96
vi. Working Capital loans from bank
- HOFC Bank Limited, Cash Credit | On Demand NA
- Federal Bank Limited, Cash Credit I On Dwmand NA
- Axiz Bank Limited, Cash Credit IV On Demand NA 9.35%
- Kotk Mahindra Bank Limit e, Cash Cradit V On Demand NA Repe+2 40%
- HOFC Bank Limited Buyer Credit | On Demand NA SOFR+185% 7578
= Axis Bank Limited, Working Capital Demand $oan | Or Dermand NA 3 23000
-F al Bank Umited, Working Capital Demand Laan || On O#mand NA 30000
- HOFC Bank Limited, Working Capital Demand Lozn IV On Demand NA 234
- ¥otak Mahindra 2ank Limited, Warking Capital Demand Lean 11l On Demand NA 9z.39
- Current maturity of long term barvowings - - 15229
vil. Total 1,042.03

Total (v + vii + viii) 1,141.99




Saatvik Green Eneigy Limited
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CIN : U40106HR 2015PLCOTS578

Notes farming part of the Spedial Purpose Interim Standalone Financial Statements for the pericd ended December 31, 2024
(All amounts are in INR millions, uniess otherwise stated)

b.

n

=

™

Details of borrowings as at March 31, 2024

Particiliis Terms of Loan Coupon [ Carrying
repayment maturity date Interest rate amaunt
L. Term loans fram bank
- HFC Bank Limvitad, Term Loan | Manthly Instaliment 07-May 21 132
~HDFC Bank Limited, Term Lean Il Manthly Installment 07-Dec 24 1565
- HDFC Bank Limited, Term Laan IV ly Installment 07-Feb-27 2252
- HOHC Bank Limited, Tarm Loan V Wy Installment 07-Duc-30 108 50
- HUFC Bank Limited, Tarm Loan VI Maonthly Installment 05-Feb-27 229
= HDFC Bank Limited, Autn Loan VI Morthly Installment 05-fan-27 159
il External commercial burrowings Semi-annuzlly 15-Jul-25 8 10 163 50
iii. Total (i + i) 32697
iv. Lese: Curvent maturities of long-term borrowings (225.10)
v. Total {iii + iv) 201 87
vi. Working Capital loans fram bank
- HDFC Bank Limited, Cazh Credit | On Demand NA 9
- Federal Bank Limit=d, Cach Credit 1| On Demand NA g
- Axis Bank Limited Cash Ciadit IV On Demand NA 9.
- HOFC Bank Limited Buyer Cradit | On Demand NA
- Axie Bank Limil«d, Working Capital Demand Loan | On D=mand NA

= Current maturity of long term borrowings - »
vii. Total

Others
- Loan fram related parties On Demand NA

Total
Total {v + vii + viii)
Details of Loan covenants

The Company's bank losns are subject o w
sntly mat, ensuring the Campany's financial stability and compliance with ite loan agrzements,

covenants have been coni

Break-up of aggregate secured and unsecurad borowings

89765

87.65

2,117.58

ous financial covenants, including limitstions on indebtednass, debi-equity ratin, net borrowings 12 EBITDA ratio. and debt szrvice coverage ratin. Al of thesa

Particulars

As at

December 31, 2024

Az at
March 31, 2024

Aggregate secured borowings
Aggiegate unsecured borowings

Total

jez and investments held by the dire

The tarm lcans and working capital loans are securzd by the Comparuas current, non-current 3ssets, Irmmovable ooy
providad [Refer note 43,

Reconciliation of borrowings whase cash flow movements are disclosad as part of financing activities in the Statement of Cash Flows:

1,013 82 185143
12811 25635
1,14199 2,117.68

tar. For a detsiled desiption of the collateral

Particulars Qp=ning balance- C”h_f!"“'s during the period Non Cash fAows Closing balance
Additions Delstion Gthars.

As at December 31, 2024

Bor 85 2,1 21354 - 1,141.39
Total liabilities from financing activities 2,117.58 313.54 {1,288.23) 1,141 32
As at December 31, 2023

Borrawings 144287 258 (122.57) 166 L8
Total liabilities from financing activities 1,444 87 2.56 (122.37) 1.66 132623
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Notes forming part of the Special Purposs interim Standalone Financial Statements for the period ended Decamber 31, 2024
(All amounts are in INR millions, unless atherwise stated)

18 Trade pavables

: As at Asat
Particulars
December 31, 2024 March 31, 2024
Total autstanding dues of micre enterprizes and small nterpiise (Refar note 37) 113.44 184 33
Tolal ouistanding dues of creditors ather than micre snierprises and small sntarprizes 113501 1,553 45
Total 1,299.25 1.818.39
a, Break-up of related and other than reiated trade payables
Particulars el Asat
Decsmber 31, 2024 March 31, 2024
Total autsianding duss af creditors = other than relsted partizs 181833
Total outstanding duss editors = retaied parties (Refar nq -
Total 1,299.25 11818.39
b. Trade pavahles ageing schedule:
Outstanding for following periods fram due date of payment
Particulars th Total
Unbilled Not due L“:v :r" 3 1-2 years 2-3years More than 3 years
&
As at December 31, 2024
a. Undisputad trade payables
Total autstanding dues of mic: verprizes and small anierprives 2 4535 6214 4.95 - = 113.44
Total eutstarding dues of craditors ather than micic snttpries and P 176 73 o - ) s
small errerpilzes
b. Disputed trade payables
Total outstanding duss of micro nierprises and small srierprizes R B
Total outsianding dues of creditors ather than micro soterpriszs and ~ B
small erierprizes B
Total (a+b) 452.24 222.08 607.83 6.52 9.38 - 1,299.25

As at March 31, 2024
a. Undisputed trade payables

Total outtlanding dues of mico snterprises and small enterprizes - 5632 - - -
Total outstanding dues of or 1rs other than micro soterprises and 85032 1128 345 - -
small enterprises
b. Disputed trade payables
Total outstanding dues of micre snieg and small enierprises - - - - - = :
Total nutctanding dues of craditon: sthar than micre snterprizes and - - - = - = -
small enierprises
Total (a+b) 390.32 6759 857.02 3.45 = = 1,818 39
i. Trade puyables are ann-iniereal bearing and are normally setthed on 30-day terms.
ii. Campany has poovided Latier of Credit to variour itz vendors [Refer note 40).
19 Other financial liahilities

Particulars fsat Asat

i

o December 31,2024 March 31, 2024
Current
Interest accrued but not dus on bonowing: 5.52
Employ=e pavahles 2570
Capital cieditors -
Berivatives liabilitiss (mesirad at FUTPL) 3
Cithers (Refer note 41) 033 =
Total 35.2 37.498

i. Company antared into foreign sxchange forward contracts with the intention of reduring the forsign evchange risk of orowings, forecasted sales and purchases, thess ather contiacts are not designated

In hedgz relationihips and are mezsured ot fair value through poofit or lezz.
8




Saatvik Green Energy Limited
(Farmerly known as Soatvik Green Energy Private Liniited)
CIN : UADI0RHR 2015PLCOTSSTE
Notes forming part of the Special Purpose interim Standalone Financial Statements for the period ended Decembar 31, 2021
(All amounts are in INR millians, unless otherwise statad)
ii. Reconciliation of borrowings whose cash flow movements are disclosad as part of financing activities in the Statement of Cash Flows:

Pacticulars Opening balance —Cash flows during the period Non Cash flows Closing batance

Additions Deletion Others
As at December 31, 2024
Int=&st acerued but not due an borowings 1332 - (159.05) 161.32 553
Total liabilities from financing activities 13.32 = (169 05) 161.32 5.5
As at Decamber 31, 2023
Interzst acorued but not due on borra 1332 = (103 11) 10311 1332
Taotal liabifities fram financing activities 13.32 = (103.11) 103.11 13.32
20 Provisions
Asat Asat

eyl
Particulars December 31, 2024 March 31, 2024

a. Non-current
Pro or gratuity (nei) 15.52 539

Provivian for warianty and replscement coul [R=far below note (i)] 41,14 27.34

Total (a) ) 56.76 3373

b. Current

Peowision for gratuily {net) 2,82 128
ision for compensated absences 11.87 367

v for warranty and replacmment 2out [Refer balow noie (i) & {ii)] 54.20 5420
Prosision for filigation and other mattecs fRefar balow otz (i) & fiv)] 62.75 62.75
Total (b) 131.75 121.90
Total (a +b) 188.51 155 53

i, Movement of provision for warranty and (eplacement cost

g Period ended Year ended
Particulars
December 31, 2024 March 31, 2024
Cipening balance 81.54 1544
Provision craated during the year fperlod {Rufier note (il betow) 13.80 8603
Prawision utilized /[ revecsed during the vesr/ period - {033}
Closing balance® 95.34 81.54

*® Pic timatad in arcordance with the Company’s accounting policy and iz 2xpected te be setiled 25 and when claims are re-sived,

on for warranlies iz

potential wairanty claims, the Company haz eotabl

roer zatisfac

i. The Company oifers 3 25 year warianty on its soler photowaltaic me overiny
provision amounling to INR 35,24 million {March 31, - INR 31.54 million).

fulfill its warranty obligations,

th pecfarmance and defects. To proactivaly addi

hed a warranty
*s the c

and ensures that it has sufficient financial

somenilmenl to S

won rafl

fil. Movement for provision for litigation and other matters:
Particulars Period ended Year ended
! Decsmber 31, 2024 March 31, 2024
Cpening balance 62.75 =
n created during the vear fperiod (Refer below note iv.) = 6275

an utilized / reversed during the year/ period - -

Clusing balance 62.75 62.75

ancial Yaar 2 2 and 2
goods at the time of poyment of custam

wt of manufactuiing goods for the 321, wheizin the.

wation of custam duty rates on imyg

iv. The Campany has filed an appeal with the Joint Commisgisnerate of 33T and Custor
department haz raised an additional tax demand am ing ta INR .
duties. Consequeniially, the Company has alzs sccounted for interest on such demund amaunting to INR Nil millions (March 31, 2024: INR 2.25 millions)

Further. the Campany haz depostad INR Nil millions (March 31, 2024: INR 16 50 millions) {appror ) under protest for the purposs of filling the appeal before Commissionerate of 35T and Customs [Refer note

14].

v. The antire amaunt of the proviiion is pressnted as current, since the pany does not hava an unconditional right Lo defer setthement for any of these abligations.

21 Contract liabilities

Asat Asat

ticul
Particuiars December 31, 2024 March 31, 7024

Current

- Advarice feam customers {Refar

Total 561.18 235.90




Saatvik Green Energy Limited

(Farmerly known as Saatvik Green Energy Private Limited)

CIN : L0 106HR 2015PLCDTS57:

Naotes forming part of the Special Purpose interim Standalone Finanial Statements for the period anded December 31, 2024
(All amaunts are in INR millions, unless atherwise stated)

a. Break-up of relstad and other than related outstanding contract labilities

Particulars As b Asat
Dacember 31, 2024 March 31, 2024
art ligbilities — other than refal=d parties 55118 225190
act liabilities — relsted parties [Refer note 41) - .
Total 551.18 23590
22 Current tax liabilities {net)
Asat Asat

Particuiars

December 31, 2024

March 31, 2024

Prowisian far income tax 10344 21214
(Net of advance jne ine tax and withbwoirding taver 22 at Dec 22 millicons, March 31, 2024 INR 3137 52 millions)
Total 103.44 21314
23 Other liabilities
As at As at

Particulars

December 31, 2024

March 31, 2024

a. Non-Current
Deferrad gov

et grant

Total (a)

o

. Current
Deferred government grant
Statulony liabilitiaz
-TDS payable
- G5T pavable
- Provident and other funds sevable

Total (b)

Total {a+b)

55104 75.14
55.08 75.14
1721 15.80
14:83

1?&7
33.51 31.50
88.59 106 64
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24 Revenue from operations

Period ended

Period ended

Particulars

December 31, 2024

FaicuRrS December 31,2024  December 31, 2023
a. Sale of products (net)

- Manufactured goods* 5,537.46 4,865.84

- Traded goods 7,866.43 96.03
b. Sale of services

- Engineering, procurement and construction project 49056 1,403.80
Total 13,894.45 6,365.67
* Sale of manufactured goods includes sale of solar phatavaltaic modules.

. Reconciliation of revenue recognized with the contract price is as follows:
‘Period ended Period ended

December 31, 2023

Contract price

Revenue recognized

. Disaggregation of revenue information

13,894.45

6,365.67

13,894.45

6,365.67

The table below represents disaggregated revenues from contracts with customiers which is based on timing of recognition of revenue, by geography
and by offerings of the Group. As per the management, the below disaggregation best depicts the nature, amount, timing and uncertainty of how

revenues and cash flows are affected by industry, market and other economic factors.

Particulars

Period ended

Period ended

December 31,2024  December 31, 2023
i. Revenue by geography (Refer not 47)
- Domestic market 13,748.43 6,259.19
- Overseas market 14802 106.48
Total 13,894.45 6,365.67
ii. Timing of recognition of revenue
- Goods transferred ata point in time 13,403.89 4.961.87
- Servicas transferred over time 430 56 1,403 80
Total 13,894.45 6,365.67
iii. Revenue by segment
- Manufacturing & Sale of Solar phatovoltaic modules 13,402.89 4,961.87
- Engineering, procurement, & construction (EPC) 490.56 1,403 80
Total 13,894.45 6,365.67
iv, Contract balances
- Receivables, which are included in 'Trade receivables'® 97561 1,555.26
- Unearned revenue, which are included in 'Contract liabifities' (Refer note 21) 561.18 742.78
- Contract ass2ts, which are included in 'Other current financial azsats' (Refer note 13) 35.17 1260
Total 1,571.96 2,310.64

*Represents gross trade receivables without considering e«pected credit loss allowance.
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25 Other income

Period ended

Period ended

Partilass December 31, 2024  December 31, 2023
Income from government grant 27512 73.73
Interest income from financial assels measured at amortized cost on:

- Bank depaosit 5.79 165
- Interast Income on loan to related parties {refer notz 41) 31.07 481
Mark to market gain on derivative instrument {Net) 5.94 -
Profit on sale of mutual funds (net) 0.15 -
Gain on termination of lease contract - 0.10
Miscellaneous income 6.58 2.93
Total 325.66 83.21

26 Cost of materials and services consumed

Particulars

Period ended
December 31, 2024

Period ended
December 31, 2023

Inventary at the beginning of the perind 1.056.69 846.27
Add : Purchases 5,061.31 432388
Less : Inventory at the end of the period (1,141.46) (378.27)
Total 4,976.54 4,791.88
27 Purchase of stock-in-trade
particul Period ended Period ended
articutars December 31,2024  December 31, 2023
Purchase of stock-in-trade 7,052.95 31835
Total 7,052.95 318.35

28 Changes in inventories of finished goods, work-in-progress and stock-in-trade

b.

Period ended

Period ended

Partioulars December 31, 2024  December 31, 2023
Inventories at the beginning of the period
- Finished goods 41208 441,54
- Work-in-progress 38381 27.46
- Stock-in-Trade 606.41 -
1,063.30 469.00
Inventories at the end of the period
- Finished goods 530.07 44206
- Work-in-progress 9.17 3482
- Stock-in-Trade 453 61 25.54
992.85 502.42
Total (a-b) 70.45 (33.42)
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29 Employee benefits expense

Particulars

Period ended
December 31, 2024

Period ended
December 31, 2023

Salaries, wages and bonus

Contribution to provident and other funds (refer notz 38)

Gratuity expense (refer note 38)
Share-based payment to employees (refer note 39)
Staff welfare expensas

Total

30 Finance costs

187.52 96.47
5.93 3.79
5.46 292
8.10 -

13.40 5.26

220.41 108.44

Particulars

Period ended

Period ended

December 31, 2024  December 31, 2023

Interest expense on;
- Borrowings 98.92 B5.86
- Letter of credit discoiinting 44.78 19.26
- Lease liahilities (refer note 5) 10.77 5.84
- Others 2464 2.23
Total 179.11 113.19

31 Depreciation and amartization expense

Particulars

Period ended
December 31, 2024

Period ended
December 31, 2023

Depreciation of property, plant and equipment (Refer note 3)

Depreciation on Right-of-use assats [Refer note 5)

Total

52.85 42 88
3636 23.89
89.21 72.77
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32 Other expenses

Particulars

Period ended

Period ended

December 31,2024  December 31, 2023

Fower and fuel 45.54 3935
Rental charges 6.54 368
Repairs and maintenance:

- Plant and equipment 19.69 22.74

- Building 5.09 D85

- Computer 1.47 1.55

- Others 9.20 2,67
Legal and professional e«pensas 152.20 72.30
Business promation 81.40 32.20
Manpower charges 111.60 87.55
Freight and forwarding charges 170.57 63.90
Warranty and replacement expeanse 13.81 61.48
Brokerage and commission 3.44 1132
Travelling and conveyance 27.79 14.16
Insurance 44.52 17.07
Loss on sale of property, plant and equipment 655 -
Foreign exchange loss (net) 66.25 8.50
Bank charges 11.29 792
Rates and taxss 20.49 68.17
Expenditure on corporate social responsibility (Refer note 36) 274 -
Payment to auditors [Refer note below (a)] 1.98 =
Mark to market lossas on derivative instrument (Net) - 1.44
Doubtful debt expenses 0.96 -
Miscellaneous expenses 42.63 29.45
Total 845.85 551.30

a. Details of payments to auditors
. Period ended Period ended

Particulars December 31,2024  December 31, 2023
Payment to auditors
As auditor
- Audit fee 1.95 -
- Qut of pocket expensas 0.03 -
Total 1.98 -
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33 Income tax

a

b

C,

=

£

The major components of income tax expense are :

Income tax expense recognized in Statement of Profit and Loss
Particulars Period ended Period ended
December 31,2024  December 31, 2023
Current tax
Current income tax for the period 199.95 161.87
Adjustments in respect of current income tax of earlier period - (0.28)
Total current tax expense 199.95 161.59
Deferred tax
In respect of current year/period origination and reversal of tempaorary differences (6.59) {13.09)
Total deferred tax expense (6.59) (13.09)
Total tax expense recognized in Statement of Profit and loss 193.36 148.50
Income tax recognized in other comprehensive income (OCI)
Deferred tax related to items recognized in OCI during the period
. Pericd ended Period ended
Particulars
December 31, 2024 December 31, 2023
Items that will not be reclassified to profit or loss
Remeasurement of the net defined benefit liability / aszat, net 1.53 0.03
Total 1.53 0.03
The income tax expense for the period can be reconciled to the accounting profit as follows:
A Period ended Period ended
December 31, 2024  December 31, 2023
Profit before tax 785.59 526.38
Tax using the company’s domestic tax rate (December 31, 2024 is 25.168%, Decenber 31, 2023 is 25.165%) 157.72 132.48
Tax effect of :
Tax effect on deductible expenzas (5.29) -
Tax effect on non-deductible expense 16.27
Tax adjustment for earlier period - (028)
Tax expense at the effective income tax rate 24.343% (December 31, 2023: 28.21%) 191.83 148.47
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(d) Breakup of deferred tax recognized in the Balance sheet

34

35

Particulars A s
December 31, 2024 March 31, 2024
Deferred tax assets
Lease liabilities 49.23 37.71
Frovision for warranty and replacement cost 2399 20.52
Provision for litigation and other matters 1579 15.79
Deferred government grant 18.19 22.91
Others 9.53 6.12
Total deferred tax assets (A) 116.73 103.05
Deferred tax liabilities
Right-of-use assats 4623 36.83
Property, plant and equipment 11.62 1561
Others 0.20 -
Total deferred tax liabilities (B) 58.05 52.50
Net deferred tax assets/(liabilities) (A-8) 58.68 50.55

The Company offsets tax assets and liabiiities if and only if it has a legally enforceable right to set off current tax assets and current tax liabiiities and the deferred tax

assets and deferred tax liabilities relate to income ta«es levied by the same tax authority.

Components of other comprehensive income (OCl)
The disaggregation of changas to OCI by each type of resarve in equity is shown below:

Period ended

Period ended

Particulars
December 31, 2024  December 31, 2023
Re-measurement gain/ (loss) on defined benefit plans (6 08) (0.13)
Income tax expensas relating to the above 1.53 0.03
Total {4.53) (0.10)
Earnings per share (EPS)*
Particulars Period ended Period ended
December 31,2024  December 31, 2023
Basic
Net profit attributable to equity shareholders for calculation of basic EPS (A) 562.23 377.87
Weighted average number of equity shaies outstanding during the year /period for calculation of 11,20,45,704 11.20,46,645
basic EPS (B)
Restated Basic earnings per equity share (A / B) {INR) 5.29 337
Diluted
Net profit attributable to equity shareholders for calculation of diluted EPS (C) 592.23 377.87
Weighted average number of equity shares in calculating diluted EPS (D) 11,20,95,554 11,20,46,645
Restated Diluted earnings per equity share (C/ D) (INR) 5.28 3.37

* Basic EPS and diluted EPS of previous periad presented has been restated taking into account the retrospective adjustment of Bonus issues, Bonus element in right

issue and sub-division of shares approved by management of the Company [Refer Note 15 (b))
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36

Corporate social responsibility

Section 135(5) of the Companies Act, 2013 read with the Companies (Corporate Social Responsibility Policy) Rules, 2014, requires that the board of
directors of every eligible company, shall ensure that the company spends, in every financial year, at least 2% of the average net profits of the
company made during the three immediately preceding financial years, in pursuance of its Corporate Social Responsibility Policy. The details of CSR

expenditure as certified by the management is as follows:

Period ended

Period ended

Particulars
December 31, 2024 December 31, 2023
(a) Grossamotnt required to be spent by company during the year/period 10.66 1.97
(b) Amount spent during the period (in cash)
i.  Construction/acquisitions of any assats 0.30 -
ii. On purpose other than (i) above 2.44 -
(c) Shortfall at the end of the year / period 7.91 1.97
(d) Total of previous year / period shortfall - -
(e) Reason for shortfall Refer below note i. Refer below note i,
(f) Excess CSR spent carried forward from previous year / period - -
(g) Excess CSRspent carried forward to next year / period - -
(h) Nature of CSR activities Toward promotion of  Toward promotion of
education, healthcare, education & healthcare
sports and and sports
enviornmental
sustainability
(h) Details of related party transactions, e.g., contribution to a trust controlled by one or more KMP 0.85 -
have control in relation to CSR expenditure as per Ind AS 24, related party disclosures
(i) Where a provision is made in with respect to the liability incurred by entering into the contractual - -
obligation, the movement in provision during the year / period should be presented separately.
Note:

As per the provisions of the Companies Act, company is permitted to allocate and spend the designated amaunt until the closure of the financial

year/period.
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37 Details of dues to micro and small enterprises as defined under the MSMED Act, 2006

i As at As at
Particulars
December 31, 2024 March 31, 2024
(i) Principal amount and the interest due thereon remaining unpaid to any supplier as at the end
of the accounting year/period
-Principal amount due to micro and small enterprises 111.04 160.26
-Interest due on above 2.40 468
(i) Amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006, along - -
with the amounts of the payment made to the supplier beyond the appointed date during each
accounting year/period
(i) Amount of interest due and payable for the period of delay in making the payment (which have 4.64 2.89
been paid but beyond the appointed date during the year/period) but without adding the
interest specified under MSMED Act 2006.
(iv) Amount of interest accrued and remaining unpaid at the end of each accounting year/period 7.04 468

(v) Amount of further interest remaining due and payable even in the succeeding years, until such -
date when the interest due as above are actually paid to the small enterprises for the purpose
of disallowance as a deductible expenditure under section 23 of the MSMED 2006.
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38 Employee benefits

A. Defined contribution plans

The Company makes cantribution to Provident Fund, Employee State Insurance Fund and Labour Welfare Fund which are defined contribution plan, for qualifying employees.

Under these schemes, the Company is required to cantr
Providenl Fund and Employee State Insurance Fund is depo
Loss are:

Contribution to defined contribution plans, recognized in Statement of Profit and Loss, for the year /period is as under:

ibute a specified percentage of the payroll costs to fund the benefits, The Company's contribution to the Employee
ted with the Provident Fund Commissioner which was recognized as expenses in the Statement of Profit and

Particulars

Period ended

Period ended

December 31, 2024 December 31, 2023
Employer's contribution to Provident Fund 560 357
Employer's contribution to Employees State Insurance Fund 022 0.22
Contribution te other funds 0.11 %
Total contribution to defined contribution plans 5.93 3.79

B. Compensated absences - other long term employee benefit plan

The employzes of the Company are entitled to compensated absences which are both accumulating and non-accumulating in nature, The employzes can carry forward up to
the specified portion of the unutilized accumulated compensated absences and utilize it in future periods or receive cash at retirement or termination of employment. The
expectad cost of accumulating compensated absences is determined by actuarial valuation (using the projectad unit credit method) based on the additional amount
expected to be paid as a result of the unutitized entitlernent that has accumulatad at the balance sheet date. Actuarial gains/losses are immediately taken to the Statement

of Profit and Loss.

C. Define benefit plans

Gratuity

The gratuity plan is governed by the Payment of Gratuity Act, 1372. The plan provides for lump sum payment to vested employees at reticement, death while in employment
or on termination of employment of an amount equivalent to 15 days basic salary payahle for each completed year of service or part thereof in excass of 6 months with no

ceiling limit on the amount, Vesting accurs open completion of 1 year of service.

The present value of the defined benefit oblization and the relatad current service cost were measured using the projectad unit credit methad with actuarial valuations being

carried out at each reporting date.

The following tables summarize the components of net benefit expense recognized in the

Gratuity - defined benefit plan

Particulars e sk
December 31, 2024 March 31, 2024
Present value of un-funded defined benefit abligation 18.55 7.67
Total 18.55 7.67
Break-up of Present value of un-funded defined benefit obligation
Particulars ol Asat
u
December 31, 2024 March 31, 2024
Non current portion 1562 6.39
Current portion 2.93 1.28
Total 18.55 7.67
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i. The movement in the present value of the defined benefit obligation are as follows:

Recanciliation of present value of defined benefit obligation for Gratuity

Particulars Asat Asat
December 31, 2024 March 31, 2024

Liahility at the beginning of the year/period 7.67 5.60

Acquisition adjustment (0.22) -

Current service cost 505 2.63

Past service cost - -

Interest cost 0.41 0.40

Benefits paid (0.42) (1.05)

Re-measurament {or Actuarial) (gain) / loss arising from:

- changes in demographic assumplion -

- changes in financial assumption 0.20 {0.01)

- changes in experience adjustment (i.e. Actual experience vs azsumptions) 5R6 009

Total 18.55 7.67

ii. The amount recognized in Statement of Profit and Loss and other camprehensive income:

Particulars Period ended Period ended
December 31, 2024 December 31, 2023

Service cost

- Current service cost 505 2.43

- Past service cost - .

- Interest expense / (Income) 0.41 0.50

Total (a) 5.46 2.93

Other comprehensive income

Actuarial (gain)/ loss on defined benefit obligation

- changes in demographic assumptions % %

- changes in financial assumptions 0.20 {0.10)

- Experience variance (i e, Actual experience vs assumptions) 5886 {0.04)

Total (b) 6.06 (0.14)

Total (a+b) 11,52 2.79

The prasent value of the defined benefit liabifity, and the related current service cost and past service cost, were measured using the projected unit credit methad

ili. The principal assumption usad for the purpese of actuarial valuation are as follows:

., As at Asat
SAIE December 31, 2024 March 31, 2024
Discount rate 6.9 7.18%
Expected rate of salary increass 10.00% 10 00%
Retirernent age 58 58
Atlrition / Withdrawal rate 17.00% 17 00%
Mortality tahle 1009 of IAIM 10094 of 1ALM

(2012 - 14) (2012 - 14)

The Campany regularly assessas these assum with the projected long-term plans and prevaient industry standards.
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iv. Sensitivity analysis

vi

Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate, expected salary increaze and martality. The sensitivity analysis
below have been determined based on reasanably possible changes of the azsumiptions occurring at the end of the reparting period, while holding all other assumptions
constant. The results of sensitivity analysis is given below:

Particulars Increase Decrease

As at December 31, 2024

Impact of change in discount rate by 0 50% (0.49) 0.47
Impact of change in salary by 0.507: 0.49 {0.47)
As at March 31, 2024

Impact of change in discount rate by 0.50% (0.19) 0.21
Impact of change in salary by 0.50%% E 0.19 (n.21)

. The plan typically exposes the Company to actuarial risks such as: inlerest rate, longevity risk and salary risk.

Interest rate risk
Adecreasa in the bond interest rate will increase the plan liahility,

Longevity risk
The present value of the defined benefit plan lisbifity is calculated by Reference to the best estimate of the mortality of plan participants both during and after their
empioyment, Anincreasa in the life expectancy of the plan participants will increaze the plan's liabifity.

Salary risk
The present value of the defined benefit plan liability is calculated by Reference to the future salaries of plan partivipants. As such, an increaze in the salary of the plan

participants will increas2 the plan’s liahility,

The table below summarizes the maturity profile and duration of the defined benefit obligation:

Particulars As at As at
December 31, 2024 March 31, 2024

Otolyears 2.92 0.28
1to 2 years 2.72 0.52
2to 3 years 2.25 0.70
3todyears 183 067
4 to Syears 1.55 0.62
5to b years 1.25 0.54
6 years onwards 6.03 4.34

Total expected payments 18.55 7.67
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39 Employee Stock Option Scheme

The company provides share-basad payment scheme to its and subsidiary empl

existence. The relevant details of the scheme and the grant are as below:

eas. During the period ended December 31,2024, an employee stock oplion scheme (Scheme) was in

On October 29, 2024, the board of directors approved the Saatvik Green Energy Limited Employees Stack Option Scheme-2024 {Scheme) for issue of stock aptions to the employees

of the company and its subsidiaries. According to the Scheme, the em
option, subject to satisfaction of the prescribed vesting conditions.

ze selerled by the nomination and remuneration committee from Lime to time will be entitled to stock

Pursuant to the Scheme, on November 18, 2024, the nomination and remuneration committee approved grant of employee stock options to the company and its subsidiaries
employess. The fair value of the share aptions is estimated at the grant date using a Black Scholes valuation madel, taking into account the terms and conditions upon which the
share options were granted. However, the performance condition is only considered in determining the number of instruments that will ultimately vest.. The company accounts for

the scheme as an equity settled plan.

The expenss racognised for employee sanices received during the year is shown in the fallowing table:

Expense arising from equity-setilad share-based payment tansactions
Total expense arising from share-based payment transactions

The relevant terms of the grant are as below:

Stock Option Scheme 1:-

Vesting period: 3 years
Vesting Schedule:

Period ended
December 31, 2024

Period ended

December 31, 2023

810

8.10

Year of Vesting 1st year 2nd year

3rd year

% of Vesting 30 30

40

Exercise price: INR2
Fair value of option at November 18, 2024: INR 377 81

Movements during the year

Quistanding at the beginning of the period
Granted during the period

Exercised during the period

Outstanding at the end of the period
Exercisable at the end of the period

Stock Option Scheme 2:-
Vesting period: 3 y=ars
Vesting Schedule:

December 31, 2024

March 31, 2024

No. of aptions

No. of options

3,00.000
3,00,000
3,00,000

Year of Vesting 1st year 2nd year

3rd year

%6 of Vesting 30 30

40

Exercise price: INR 312
Fair value of option at November 18, 2024: INR 224.43

Movements during the year

Outstanding at the beginring of the period
Granted during the period

Exercised during the period

Outstanding at the end of Lhe period
Evarcisable at the end of the period

December 31, 2024

March 31, 2024

No. of options

No. of options

69,000
69,000
69,000

The Black Scholes valuation model has been vead for computing the weight2d average fair value considering the following inputs:

Dividend yield {25)

Historical volariiity

Risk-free interest rate

Underlying share price (INR)

Exercise price (INR)

Expecied life of options granted in years

The expectad life of the stock is bazad on histarical data and current expectations and is not necessarily Indicative of xaicise palteins that may occur,
d similar to the life of the options is indicative of future trends, which may alse not nec

the assumption that the histarical valarility over a peri

Scheme |l

Scheme Il

000
% to 70
t0 6.66%
379.39

z

3 Years

0.00%
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40 Contingent liabiiities and commitments (to the extant not provided for):

Particulars Asat Asdt
e December 31,2024 March 31, 2024
(a) Contingent liabilities
i. Claim against the company not acknowledged as debls - =
ii. Performance guarantess issued through bank 381.41 43371
iii. Corporate guarantees issued by company on behalf of subsidaries and and entities an which contiolling entity or one 3,753.83 1,239.07
or more KMP have control [Refer below note (b)]
iv. Other money for which the company is cantingently liable
- Qutstanding foreign Letter of Credit against which materials not dispatched 751.0% 139.23
Total (a) 4,885.29 1,817.01
{b) Commitments
i, Estimated amount of contracts remaining to be evecuted on capital account and not provided for (net of advances) 961 16 37
il. Other cammitments
- Export obligation under EPCG Scheme 302 49 414.59
- Export obligation under Advance License Scheme - 61.00
Total (b) 31810 491.96
Total (a+b) 5,204.38 2,308.97

. As at December 31, 2024, the C

INR 25.13 million (March 31, 2024: INR 35.63 million)

pany had outstanding capital commitments totaling INR 9.61 milllan (March 31, 2024: INR 16.37 million), Capital advance at the end of the periad is

b. The Company has issued corporate financials guarant=es to banks on behalf of and in respect of loans and facililies availed by the subsidiaries and entities on which controlling entity or
one or more KMP have cantrol. The Company has designated such guarantees as "insurance cantracts” and classified such guarantees as contingent liabilities,
Accordingly, there are no 2::4ts and liahiiitias racagnizad within the financial statament under these contracts.
= Name of Sanctioned Guarantee Loan

Particulars =

Banks Dale Sanctioned Drawn Amount
As at Decamber 31, 2024
Saatvik Agro Processe HDFC Bank Limitad April 08, 2023 Q80 00 790.82
Saalvik Agro Processors Aais Bank Limited May 08, 2023 850 00 950 00
Saalvik Solar Industries Private Limitad HOFC Bank Limited October 18, 2023 915.00 40001
Saatvik Solar Industries Private Limited Federal Bank Limited Crtober 18, 2023 1,796.20 777.21
Saatvik Solar Industries Private Limited Axis Bank Limited June 28, 2024 762.50 549.46
Saalvik Solar Industries Private Limited Kotak Mahindra Bank Limited August 30, 2024 500 00 28633
(Formerly known as S Cleantech Renewables Private Limitad)
Saatvik Cleantech EPC Private Limited HDFC Bank Limited January 20, 2023 50.00 -
(Formerly known as S Cleantech Puwer Private Limited)
Total 5,953.70 3,753 83
As at March 31, 2024
Saatvik Agro Processo HDFC Barnk Limited April 08, 2023 920 00 562.73
Saatvik Agro Proc Axis Bank Limited May 08, 2023 950 00 179.55
Saalvik Salar Industries Private Limited HDFC Bank Limitad Cctober 18, 2023 465 00 24476
Saalvik Solar Industries Private Limited Fedaral Bank Limited October 18, 2023 465.00 24803
[Formerly known as S Cleantsch Renewahles Private Limited)
Saatvik Cleantech EPC Private Limited HOFC Bank Limited January 20, 2023 50.00 -
{Formerly known as S Cleantech Power Private Lirmitad)
Total 2,910.00 1,239.07

Note:

Company has given the carporate guarantees to various bankers

CONCEIMS companies.

against credit faciiities such as working capital term loan [ financial assistance availed by subsi

aries and other sister




Saatvik Green Energy Limited

(Formerly known as Saatvik Graen Enargy Private Limited)

CIN : U40106HR2015PTCO75578

Notes forming part of the Standalone Financial Statements for the period ended December 31, 2024
(All amounts are in INR millions, uniess otherwise statad)

41 Related party disclasures
The Company's related parties primarily consists of its subsidiaries, az:ociates, joint ventures and other entities which includes the entarprises owned or significantly influencad by Key
Management Personnel and / or their Relatives. The Group routinely entars into transactions with these related parties in the ordinary course of business at market rates and terms.
Transactions and balances between the Company, its subsidiaries and fellow subsidiaries are eliminated on consalidation,

Disclosure as required by Ind AS 24 - "Related Party Disclosures” are as follows:

(a) Names of the related parties and description of relationship

Names Designation
i. Key managerial personnel (KMP)
Manik Garg Director W.e.fJanuary 15, 2022 and upto September 20, 2024
Neelesh Garg Directar Upto September 30, 2024
Manik Garg Managing Director W.ef October 01, 2024

fii.

<

Neelesh Garg
Parmad Kumar
Manavika Garg
Prashant Mathur
Abani Kant Jha
Bhagya Hasija
Sudhir Kumar Bassi
Narendra Mairpady
Sarita Rajesh Zele

. Relatives of key managerial personnel (KMP) and directors

Sunila Garg
Kamla Rani
Parmod Kumar

Subsidiaries
Saatvik Cleantech EPC Private Limited

(Farmerly known as S Cleaniech Power Private Limited)

Saatvik Solar Industries Private Limited

{Formerly known as S Cleantech Renewabies Private Lim ted)

Saatvik Green Energy USA Inc.

Saatvik Vision Venture Private Limited

UV Solar Energy Praject One Private Limitad
Ultravibrant Solar Energy Project Twa Private Limited
Stockwell Alwar Two Private Limiled

Chairman and Managing Director
Director

Director

Chief Executive Officer

Chief Financial Officer

Company Secretary
Indepandent Dirsctar
Independeant Directar
Indegandent Director

W.e.f September 25, 2024

W.e.flanuary 30, 2024

W.e.f March 01, 2024

W.e.f May 30, 2023

W.e.f October 01, 2024
Upte September 24, 2024
W e.fSeptember 24, 2024
W e.f Octaber 01, 2024
W.e.fOctober 01, 2024
W.e.f Octaber 01, 2024
W.e.f. Getober 24, 2024
W e f, Qctaber 24, 2024
W.e f. October 24, 2024

W.e.f April 25, 2024 till Seplember 12, 2024
W.e.f August 18, 2023 till September 26, 2024
W.e.f September 08, 2023 till September 26, 2024
W.e.f August 10, 2023 till October 01, 2024

Enterprises owned or significantly influenced by key management personnel and / or their relatives

Saatvik PV Private Limited

Saatvik Sacial Foundation

Kamila Oleo Private Limitad

Kamla Hi-Tech LLP

Shibcharan Das Induslries Private Limited
Shree Ganesh Fats Private Limited

Kamla Finvest Private Limited

Shree Tirupati Sales

Parmod Kumar HUF

SP Holdings

Saatvik Vision Venture Private Limitad

UV Solar Energy Project One Private Limited
Ultravibrant Solar Energy Project Two Privata Limited
Stackwell Alwar Two Private Limited

Other related parties
Dinesh lindal

W.e.f September 13, 2024
W.e.f Septemher 27, 2024
W.ef September 27, 2024
W.ef October 02, 2024

Upto January 15, 3222




Saatvik Green Energy Limitad

(Formerly known as Saatvik Green Energy Private Limitad)

CIN : U4D106HR2015PTC075578
Notes forming part of the Standalone Financial Statements for the period ended December 31, 2024

(All amounts are in INR millions, unless otherwise stated)

(b) Transactions with related parties

Name and Relationship

Nature of transaction

Period ended Period ended
December 31, 2024  December 31, 2023

Key managerial personnel (KMP)

Manik Garg
Neelesh Garg
Parmod Kumar

Manik Garg
Neelesh Garg

Manik Garg
Neelesh Garg

Abgve remuneration includes:
Short-term employee banefils

Sudhir Kumar Bassi
Narendra Mairpady
Manavika Garg
Sarila Rajesh Zale

Relatives of key managerial persannel (KMP) and directors

Sunila Garg

Subsidiaries

Saatvik Solar Industries Private Limited
Saalvik Green Energy USA Inc,

UV Solar Energy Project One Private Limitad
Stackwell Alwar Two Private Limited

Saatvik Solar Industries Private Limited

Saatvik Vision Venture Private Limited
Saatvik Cleantech EPC Private Limiled

Szatvik Vision Venture Private Limited

Saatvik Solar Industries Private Limited
Saatvik Green Energy USA Inc.

UV Solar Energy Project One Private Limitad
Saatvik Vision Venture Private Limited
Stockwell Alwar Two Private Limited

Saalvik Cleantech EPC Private Limited
Saatvik Vision Venture Private Limited
Saatvik Solar Industries Private Limiled

Saatvik Vision Venture Private Limitad

Saatvik Salar Industries Private Limited

Ultravibrant Solar Energy Project Two Private Limited

UV Solar Energy Project One Privale Limited
Stockwell Alwar Two Private Limited
Saatvik Green Energy USA Inc.

Saatvik Solar Industries Private Limited
Saatvik Cleantech EPC Private Limited

Saatvik Vision Venture Privats Limited

Loan repaid
Loan repaid
Loan repaid

Amount raceived against sale of subsidiary
Amount received against sale of subsidiary

Remuneration to directors and KMP
Remuneration to directors and KMP

Director sitting fees
Director sitting fess
Director sitting fees
Dirsctor sitting fees

Loan repaid

Loan given
Loan given
Loan given
Loan given

Loan received back

Investment in equity shares
Stock option granted to employees

Sale of investement in equity shares

Interest incame on loans and advancas
Inferest incame on loans and advances
Interest income on loans and advances
Interast income on loans and advances
Interast income on loans and advances

Advance given
Loan given
Loan given

Loan paid bark

Sale of goods and services®
Saleof g
Saleof g
Saleof g
Sale of g«

ails and services*®
wds and services*
ods and services®
ods and services*

Purchaza of goods and services™
Purchase of goods and services®

Reimbursement of expanse

- 12.25
11.66 . 15.30
2.04 6.42
0.05 -
0.05 .
6.90 360
6.90 360
13.80 7.20
0.58 -
0.58 L
0.20 >
0.42 -
18.19 14.55
E 190.41
s 16 54
- 117
= 1.40
- 2.50
0.10 -
0.78 -
0.10 -
28.19 2.27
1.44 0.03
0.05 0.04
0.01 -
006 0.05
031 -
091 8
3,425.98 e
82.53 -
4334 s
57.80 ‘
0.04 1536
4,265.69 g
481.00 315.76
0.02 =




Saatvik Green Energy Limited

(Formerly known as Saatvik Green Enargy Privale Limited)

CIN : U4010RHR2015PTC075578
Notes forming part of the Standalone Financial Stataments for the period ended December 31, 2024

(All amounts are in INR millions, unless otherwise statad)

iv. Entities on which controlling entity or one or more KMP have a significant influence / control

<

(c

Decamber 31, 2024

Shibcharan Das Industries Private Limited Inter=st expenses on loan - 0.79
Shree Ganesh Fats Private Limited Interest expensas on loan 0.21 092
Karnla Olea Private Limited Interast expentas on loan - 039
Kamla Finvest Private Limiled Interast expensas on loan 006 0.10
Shibcharan Das Industries Private Limited Loan repaid 3.32 12.50
Shree Ganesh Fats Private Limited Loan repaid 13.50 -
Kamla Qleo Private Limited Loan repaid 027 24.00
Kamla Finvest Private Limited Loan repaid 1.44 -
Parmod Kumar HUF Loan repaid 32.53 -
UV Solar Energy Project One Private Limitad Intarest income on loans and advances 0.03 -
Stackwell Alwar Two Private Limitad Interest income an loans and advances no3 -
Saatvik Social Foundation Payment of CSR expenditura 0.85 =
Saatvik PV Private Limit=d Interest income on loans and advances 1.13 1.08
Saalvik PV Private Limitad Loan given - 0380
. Other related parties
Dinesh lindal Loan repaid 4.70 -
*Purchase/sales amount Is after excluding GST.
Outstanding balances with related parties
" " Asat
Name and Relationship Nature of transaction Asat o

March 31, 2024

Key managerial personnel (KMP)
Neelesh Garg
Parmaod Kumar

Manik Garg
Neelesh Garg

Loan and advances taken
Loan and advances taken

Other Payables
Other Payabies

1166
2.04

0.29
0.29



Saatvik Green Energy Limitad

(Formerly known as Saatvik Green Energy Private Limited)
CiN : U40106HR2015PTCO75578

Notas forming part of the Standalone Financial Statements for the period ended December 31, 2024
(All amounts are in INR millions, uniess otherwise stated)

fii.

<

(d

Relatives of key managerial personnel (KMP) and directors

Sunila Garg

Subsidiaries
Saatvik Solar Industries Private Limiled
Saatvik Gresn Energy USA Inc.

Saatvik Green Energy USA Inc.

Saalvik Cleantech EPC Private Limited
Saatvik Solar Industries Private Limited

Saatvik Cleantech EPC Private Limitad

Saatvik Solar Industries Private Limited
Saatvik Cleantech EPC Private Limited
Saatvik Green Energy USA Inc.

Saatvik Vision Venture Private Limited

Saalvik Solar Industries Private Limitad
Saatvik Cleantech EPC Private Limited

Saatvik Solar Industrias Private Limited
Saatvik Gresn Energy USA Inc.

UV Salar Energy Project One Private Limited
Stockwell Alwar Two Privale Limitad

Saatyik Solar Industries Private Limited
Saatvik Green Energy USA Inc.

UV Salar Eneigy Project One Private Limitad
Stackwell Alwar Two Private Limited

Shibcharan Das Industries Private Limited
Shree Ganesh Fats Private Limited

Kamla Oleo Private Limited

Kamla Finvest Private Limited

Parmod Kumar HUF

Shibcharan Das Industries Private Limited
Shree Ganesh Fals Private Limited

Kamla Oleo Private Limited

Kamla Finvest Private Limitad

UV Solar Energy Project One Private Limited
Ultravibrant Solar Energy Froject Two Private Limitad
Kamia Hi-Tech LLP

Saatvik PV Private Limited

UV Solar Energy Project One Private Limited
Stackwell Alwar Two Private Limited

Saatvik PV Private Limited

UV Solar Energy Project One Privale Limitad
Stockwell Alwar Two Private Limitad

. Other reiated parties

Dinesh lindal

Terms and Conditions

The sales to and purchases from related parties are made on terms equivalent to thosa that prevail in arm’s length transactions.

Directors do not receive gratuity ectitlements from the Company.

Loan and advances taken

Trade recsivables
Trade receivables

Lozz allowance

Advance to supplier
Advance to supplier

Provision for expenzas

Investment made
Investment made
Investment made
Investment made

Other payables
Other payables

Loan and advance given
Lean and advance given
Loan and advance given
Loan and advance given

Accrued Interest
Accrued Interest
Accrued Interest
Acciued Interest

. Entities on which controlling entity or one or mare KMP have a significant influence / control

Loan and advances taken
Loan and advances taken
Loan and advances taken
Loan and advances taken
Loan and advances taken

Intezest payable on loan
Interest payable on loan
Interest payahle on loan
Interest payable on loan
Trade recewabies
Trade receivables
Advance te supplier
Loan and Advance Given
Loan and advance given
Loan and advance given
ccrued [nterest

Accrued Interest
Accrued Interest

Loan and advances taken

40019
0.51

051

361.14

153.14
0.10

054
ool

0.36

0.57

417.28
27.38

33.63
1786

19.21

0.07

0.23

16.73

117

140

3.76

0.14
0.17

. The amcunts disclosed in the table remunaration to KMP are the amounts recognized as an expensea during the reporting period related to key management personnel,

18.19

102,34
262

5463
0.18

0.10
0.15
0.01

0.57

417.28
26.67
117
1.40

9.12
0.32
0.07
008

332
13.50
0.27
144
32.53

0.77
109
0.35
0.12

4.70



Saatvik Green Energy Limited
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Notes forming part of the Standalone Financial Statements for the period ended Decamber 31, 2024
(All amaunts are in INR millions, unless otherwise stated)

42 Derivatives Instrument

Derivatives not designated as hedging instruments

The Company uses foreign eschange forward contracts to manage some of its transaction and foracasted transaction axposures such as foreign currency denominatsd borrowings and trade payable and
receivables. The foreign exchange forward cantracts are not designated as cash flow hedges and fair value hedgs and are entered inta for perinds consistent with foreign currency expesure of the
underlying transactions, ganerally from one te 24 manths,

Such derivatives are Initially recognized at fair value at the date the derivative contracts are entered into and ars subsequently remessured to their fair value at the end of =ach reporting period. The
resulting gain or fos

is recognized in Statement of Frofit and Loss immediataly,

The outstanding position of foreign exchange forward Instruments is 2 under :

Natura Purposa Notional (USD) INR/USD Rate Notional (INR) MTM

As at December 31, 2024

i. Foreign exchange forward contracts Repayment of axternal commercial borrowings instaliments 143 82.24 122.54 402
Total 143 122.54 4.02

As at March 31, 2024

i, Foreign sxchange forward contracts Highly prabable farecast transs 0.25 82405 71562 (0 45)
il. Foreign exchange forward contracts Highly probable forecast transactions 100 8338 83.38 (0.19)
iii. Foreign eachange forward contracts Repayment of axtarnal commercial borrowings installments 2.10 82.24 173.07 (1.28)
Total 3.96 328.97 (1.92}

Note:
(i) The Company did not have any long term cantracts including derivative contracts for which thers wera any material foreseeable losies sxcept as dis




Saatvik Green Energy Limited
(Formerly known as Saatvik Green Energy Private Limited)
CIN : U40106HR2015PLCO75578

Notes forming part of the Special Purposea Interim Standalone Financial Statements for the period ended December 31, 2024

(All amounts are in INR millions, unless otherwise stated)

43 Assets pledged as security

The carrying amount of assets pledged as security for current and non-current barrowings are as follows:

Particulars Nota No.

As at
December 31, 2024

As at
March 31, 2024

(1) Current

(a) Inventories 7
(b) Trade receivables 9
(c) Cash and cash equivalents * 10
(d) Loans 12

Total current assets pledged as security

(2) Non Current
(a) Property, plant and equipment 3
i. Freehold land
il. Fartory building
lii. Plantand machinery

Total non-current assets pledged as security
Total assets pledged as security

i. Immovable properties and investment of the directors are also pledge with the banks.

2,160.27 2,130.78
972.19 1,840.81
19.11 0.28
46594 465.24
3,617.51 4,437.71
5.84 5.94
2666 27.46
343.26 31224
375.86 352.25
3,993.37 4,789.96

* Deposits with an original maturity of less than 3 months, as well as those with maturities between 3 and 12 months that are lien with banks, hence

are not considered.




Saatvik Green Energy Limiled

(Formerly known as Saalvik Green Energy Private Limiled)
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Notes forming part of the Sgecial Purpose Interim Standalone Financial Statements for the period ended December 31, 2024
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44

Fair value measurements

A. Calegory wise details as to carrying value, fair value and the level of fair value measurement hierarchy of the Company's financial instruments are as follows:

®

0o

D. There were no transfers between any levels for fair value measurements.

Carrying amount Fair value

As at Decemnber 31, 2024

FVTPL FVTOC Amortized cost Total Level 1 Lavel 2 Level 3 Total
Financial assets
Trade recaivables (Refer nole 9) - 97219 97219 + E §72.19 972.19
Cash and cash squivalents {Refer notz 10) = 19.11 19.11 - - 19.11 1911
Bank balances other than cash and cash squivalents (Refer note 11) - 001 001 - - 001 0.01
Loans {Refer note 12) - 45734 465 94 - - 46534 465.94
Other financial 2:sets (Refar note 13) - 24403 ] E 24403 24403
Derivative asiels [Refar note 13) 402 = 4.02 402 - = 402
Total 4.02 1,701.28 1,705 30 4.02 - 1,701.28 1,705.30
Financial liabilities
Borrowings [Refer note 17) - 1,141.83 1,141.99 - - 1,141.93 1,141.99
Lease liabilitias {Refer ncte 5) - 18557 s - 19557 195.57
Trade payables [Refer note 18) 2 1,209.25 5 E 1,7923.25 1,298.25
Other financial liabiiities (Refer nute 19) - 34.29 - - 34.29 3429
Total - 2,671.10 - - 2,671.10 2,671.10

Carrying amount Fair value

As at March 31, 2024 .

FVTPL FVTOCH Amaortized cost Total Level 1 Level 2 Lavel 3 Total
Financial assets
Investments in mutual funds [Refer nots 8) - 100.00 Lo 00 - - 100.00
Trade recsivahles {Refer note 9) - 1,340.81 1,240.81 - - 1,340.81 1,840.81
Cash 3nd cask squivalents (Refer notz 10) - 10158 101.58 = - 101 58 101.58
Bank halances other than cash and cash squivalents (Refer not= 11) - 4410 44.10 - 44,10 44.10
Loans [Refer note 12) - 45524 465,24 - s 455,24 465 24
Other financial azsets (Refar note 13) = 130 49 13049 = - 130.49 130.49
Total 100.00 2,582.22 2,682.22 i00.00 - 2,582.22 2,682.22
Financial liabilities
Bortowings [Refer note 17) - 2,117.88 2,117.68 - - 2,117.68
Lease liabilitiss (Refar nots 5) - 14334 149.24 - - 14984
Trade psyablas (Refer note 18) . ag 1,218.39 5 = 1,818 19 1,812.39
Derivativa Liahility (Refer note 19) 192 - 192 192 - - 192
Other financial liahilities {Refar nete 19) - 3556 3556 ] < 3556 3556
Total 1.92 4.121.47 4,123.39 1.92 - 4,121.47 4,123.39

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

1) The carrying value of trade re wivablas, cash and cash equivalents, trade payables, borrowings, leasz labilities, other financial 2

fair value due to the short-term maturities of these instruments.

2) The fair value of non-current financial atiets and finsncial liabilitias mea

used doss not reflect significant changes fram the dis

srad are detarmined by di
:nt rates used initially. Theiefure, the cairying value of thess in

The following is the basis of categorizing the financial instruments measured at fair vaiue into Level 1 to Level 3:

Lavel 1: This level includes financial 33

Lavel 2: This level includes financial 2icetz and liabiiities, mesusred using inpe!

(i.e., derived from prices).

Level 3: This level includes financial 3:0ets and liabilities measored using inputs that are not based on obssivshle market data (u
ment nor are they bawed on available markel data,

mads! bared on 2soumptions that are neither supported by prices ©

= and fiahilities that are messured by reference Lo g

ervahle current markel transactio

in the zame inst

cts and other financial liabilities messured at amo

urients messured 2t amorticed ¢

J prices {unadjusted) in active mackets for identival 3siets or liahilities.

i=d zoet approsimatas to their

soting future cash Rows using cuirent rates of instriments with similar terms and credit risk. The current rales
tepproximates to their fairvalue.

ver than quoted prices includs=d within Lavel 1 that are abiarvahle for the 2miet or liability, sither dir=ctly (7 2., as prices) or indir==tly

Yisreable inguls). Fair values are deiermined in wholz or in part, using a valuziion
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(All amounts are in INR millions, unless otherwise stated)

45 Capital management

The Company aims to manage its capilal efficiently so as to safeguard its akifity to continue as a going concern and to optimize returns to its shareholders management

monitors the return on capital as well as the debt equity ratio and make necess

czzary adjustments in the capital structure for the development of the business. The capital

structure of the Company is basad on management’s judgement of the appropriatz balance of key elements in order to meel its strategic and day - to - day needs.

In order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to shareholders, return capital to shareholders or issue new

shares.
As
Particulars Reit i
December 31, 2024 March 31, 2024

Barrowings (Refer Note 17)* 1,141.99 2,117.68
Less: Cash and cash equivalents (Refer Note 10 & 11)** (19.12) (145 63)
Net Debt 1,122.87 1,972.00
Equity share capital 22410 3380
Other eguity 1,581.67 1,171.84
Total Capital 1,805.77 1,205.64
Capital and net debt 2,928.64 3,177.64

38.34% 62.06%

Capital gearing ratio

*Debt is defined as long-term borrowings including current maturities of long term borrowings and short-term borrowings.
**Cash and cash equivalents includes other bank balances (current and non-current portion)




Sastvik Grean Energy Limited
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Notes farming part of the Special Purpose Interim Standalone Financial Statements for the period endad Decembar 31, 2024
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46 Financial risk management objectives and policias

The Company’s principal financial liahilities, othar than derivatives, compiiss lusns and berowings, trade pavables, and financial guaranies contracts, The main purpose of thess financial liabifities is to finsnce the

Campany's operations and to provide guarantess tg support its operations. The Company's p

ative transactions,

operations. The Company alzo holds investments in debt and squity insteoments and anters inte der

The Company iz
The Compsiny's risk manag=ment polici=: are zstablished ta ideniify and anshvzz the i
management policies and syitems are revirwad ragularly to reflact changes in market con

s 3ad the Company’s artivities,

A, Market Risk

Market risk is the risk that the fair value of futura cazh fiows of 2 financial instrument will flurtuate because of changes in market prices. Market risk o

ved to market risk, cradit rick and liquidity risk. The Company’s board of dire-tors have the seerall respon ‘hiiity far the 2:tabiishment and oversight of the Company's risk managsment framew
facnd by the Company, 12 set appropriste risk mitigation messurez to manitor fiske and adherence to those messuies. Risk

wipal financial 2:.ets Include loans, trade recsi-ablas, and cach and cath equivaients that deriva directly frum its

K

2 thiee types of risk: Inter=:t rate iisk, currency risk and

other price risk, such 2z 2quity piice fisk and commadity risk, Finaacial instruments afferted by market risk include losns and borvowings, deposits, aquily investrments and derivative financial fnstruments,

i. Interest Rate Risk
Interszt rate risk is the risk that the fair value or future cash fows of 3 Francial instrumant will fluctuste bezsues of changss In markel interest rates. The Company is
rate changes an intesat-Learing liabiiities and susets. The Company mansgas its inter=st 2ate risk by manitoring the mowements in the markat inter ext rates < sely,

fates for instrumenis not hedged ageinst interest rate fluctuatic
I7E 2

g period.

The sensitivity analvsis have baen carried out based on the sxposuie to int.
on the amount of flusting rate borrowings 2utstanding at the 2nd of the repe

Cuiiently, the Company's horrowing

at the and of the repurting pediods. The said an

are all at fixed inter et rates, secepi fur ane working capiial demand loan, which is at a floating rate, There are no flesting interest-bearing aswe

ed to inerest rate rsk through the impact of

lyeis has been canried

As at Decsmber 31, 2024

As at March 31, 2024

Particutars
Amiunt (INR) % of lolal loans

Amount [INR) % of total losns

Financial liabiiities
Borrawings 127, 111

332.30

Sensitivity Analysis
AL oint incresse of decrease represents the Marsgement’s 3ssesment of the ressanably possible change in interest ratas.

Total Exposure to the company

Impact on profit (INR)

s Asat Asat Asat Asat
Paiticulars
Decamber 31, March31,2024  Demcember31,  March 31, 2024
20 2024
Financial liabilities
Borrowings 127.19 332.30 1.27 332

IL. Foreign Currency Risk

Furaign currency risk s the risk that the fair value or Tutura cash fllows sfan expesure Will luctuate because of changes in foisign ewchangs rates, The Campany's erpoiure 1o the risk of changes in foreign svchange ratss

relstac primarily to the Campany's aperating activities (when revenue or sxpense Is denaminated in 2 foreign currency),

{a) The arrying amounts of the company's foisign currency den

#ted monetary 3zasts and manetary liabifities that have not been hedged by 2 derivative instryment ar otherwise are given below:

As 3t December 31, 2024 As at March 31, 2024
Particulars
Amount {INR) __Amount [USD)  Amauat (INR) __ Amount [USD]
Financiai s1sets
Trade e =ivablas 3n oM 44725 0.54
Cash and cash squivalints - EEFC 1238 0.21 a3 .00
Financial liabilities
Trade payshies 363.10 315 25130 308
Sensitivity Analysis
A 100 Bazly poind incirass o decresss represents the managemant's 2isessment of the reasanably powble changs in rates.
Total Exposure to the company Impact on profit (INR)
{Ls0)
Particulars Azat Asat Asat Asat
December31,  Maich 31,2024 Desembar3l,  Maich 31, 2024
2024 2024
Financial assets
Trade ieceivables 0.04 0.54 003 0.44
Cash and <33h aquivaisnis - EEFC 021 0.00 .18 [ikes]
Financial liabilities
Trade pavablas 3.15 2.05 259 2.51




Saatvik Graen Energy Limited
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Notes forming part of Lhe Special Purpose intadm Standalone Financial Statements for the period snded December 31, 2024
{All amounts are in INR millions, unless otherwise stated)

i,

Credit Risk

leading tz 2 finan The Company is sxpored to cradit sk from its aperaling activitias
Ly in piece and the sxposure to aradil sk is moniiared on an ongoing Saus,

Credit risk is the risk that 3 counier party will not meet its obiigatinns under 3 finsidial Tn nent or ustomer Conkian

{primarily trada recwivables), including depoaits (if 2ny] with basks and other financial 2ss2ts, Mansgement has 2 cradit p

The carrying amount of Financial 32se1c reprasents the maximum credit fisk epoiure. There is no significant concsniation of credit risk,

Trade receivables

The Company is exposed to credil risk in the svent of non-payment by trade partners. Recrivable credi isk is maneged subject ta the Company's established p
maragement. The Company Us2T 3 proviion matia to deiaimine imuarment allowancs on portfolin of its trade recziveblzs thiough a lifetime svpe ted cradi
obiserved default rates svar the sspected life of the trade reczivabies and is adjuted for fornard-looking sstimates.

proceduraz and contral relating Lo Lade partnes's risk

The prosision matia is Saeed on its histodcally

The Sampany alweys mossures the loss allosance for trade re sivahizs at an amount 2qual to lifetime axpectad cradit lezz [ECL). The Company has ussd a practical axpedient by campuating the sopected credit loss
allowance for trade receivables based on 2 provition malrix under simpiified approsch. The provision matrix takes inte sccount historical credit less esperience and adjusted for farward-toaking information. The
A credit oz allowance i based on the ag=ing of the dayz the recelvables are due. Dased on inieirial 23seszment which is driven by the histarical 2eperiance and current facts available in relation to defsult and
in coltactinn thereal the credit risk for these trade recsivable;

Exprec

ssidered low,

delays

The masimum espowis te cradit risk at the izpurting duts i the catrying value of gach clazs of financial assets. The Comgany de2 aot hold collsteral 32 security,

Cash and cash equivalents and term deposits
The company maintains its zash and cash equivsients and term deposits (if any) with reputed banks. The credit risk on theze in
by international coedit rating sgencies,

cumente is limited hecause the counierparties are banks with high credit ratings sssigned

Security deposits
The company meaitors the cradit raling of the counterparties on regular bas
with the parties. The Company deietmines the 'est allowance an security d=g
refiect current conditions and eatimates of fulure sconomic condi

. Thesz instruments carry véry minimal cradit rizk basad on the financial gosition of partiez and company 's histarical 2agerisace of dealing
rienca 37 par the past due status of the counter paities, adjisted 35 appropriste to

mates bazad on hintorical credit loss

Liquidity risk

d by defivaring cash or another financial 2:cet. The Company's approsch
sz condibions, without incuiving unacceplable losies ar

Liquirity risk is the risk that the Company will sncounter difficulty in mesting the obligation: zusociated with its financial liabilities that are z&
to managing liquidity is te ensure, as far 2z powble, that it will have sufficient liquidity to mest its liabilities when they are due. under both normal and 5

risking damage to the Comgany's reputation.

d an appropiste liquidity risk mansgsment framework for the marsgement of the Compsny's shuit-Lerm,

Ultimate responsibility for liquidity risk mansgement rasts with the b aid of directors, who has astaly
medium-term and long-term funding and liquidity mansgemant requitements. The Company mansges liguidity risk by mainteining adequate funds thioogh aquity infusion and by matching the malurity profiles of
financial 212tz and labilitias.

Maturity profite of financial liabilities :
The table betow has bean drawn up besed on the undiscounied contractual maturities of the Rinancial liabifitiss including interest that will be paid on those liabilitiez upto the maturity of the instruments,

Particulars Canyii Lesz than 1 year 1-5 years Mare than 5 Total
Amemnt yesrs

As at December 31, 2024

Buirowings 1,141.55 16375 2138

Lzaze liabiiity 5 19557 108 35 .65

Trade pevables .15 "

Grher financial liabiilies 35.22 - -
2,672.03 209.10 108.03

Az at March 31, 2024

Boirowings 211758 213.31

Lease liability 145 34 3230

Trade zavables 181838 -

Other financial fiabilities 3748 - : 3748
4,123.38 312.21 68.18 4,218.75




Saatvik Green Energy Limited

(Formerly known as Saatvik Green Energy Private Limited)

CIN : U40106HR2015PLCO75578

Notes forming part of the Special Purpose Interim Standalone Financial Statements for the period ended December 31, 2024
{All amounts are in INR millions, uniess otherwise stated)

47 Segment Information

I. Details of principal activities and repartable segments
Segments are Identified in line with Indian Accounting Standard (Ind AS} 138 "Operating Segments”, Taking intz consid
differantial risk and returns of each of the segments, Op=raiing segments are components of the Group who
Decition Maker (CODM) 1o mate dect 2 be allocated to the sagment and as:ess its perfar

15 abaut resourc

tian the internal organization and management structure as well as the
perating results are regularly reviewsd by the Company's Chief Operating
ance and for which discteta information is available, Bas=d on the Company's

business modal of vertical integration, solar photovoltaic modules have besn considered as a single business segment for the purpose of making decisions on allocation of resources and

arsessing its perfarmance, Hence, no separate financial disclosures provided in raspect of its single business segment,

II. Geographical segment
Operatians of the Company are managed from different locations sach of these loe
the following have been identifiad as r&
the customer and segment azsets are based an geographical location of assets.

A. Break up of Revenue hased on geographical segment

are agzregated based on eschange control regulations; and the underlying currency risk. Accordingly,
artable segments: (a) “Within India”, and (b) “Cutside India”. In presenting geographic information, sagment revenue has been based on the location of

Period ended

Period ended

Particulars
December 31, 2024 December 31, 2023
within India 13,746.43 6,250.19
Quitside India 143 02 105.48
Total 13,894.45 6,365.67
B. The carrying amount of non current operating assets by location of assets
3 Asat Asat
Particulars
December 31, 2024 March 31, 2024
Within India 63478 533.13
Outside India 2 =
Total 634.78 53313




Saatvik Green Energy Limited
(Formerly known as Saatvik Green Energy Private Limitad)
CIN : A0 1 06HRZ01L5PLCOTSETE

Notes farming part of the Special Purpose Inferim St

dalone Financial SF ants for the period ended December 31, 2024

{All amaunts are in INR millions, unless otherwise stated)

48 other statutory information
i Details of benami praperty held
No proceedings haz besn initiat=d or are pending 3ganst the company for hoiding any Benami propsty under the Bensmi Transsetians (Prohibition) Act, 198¢ and rules made thersunder.
i Title deeds of Immaovable Praperty not held in the name of the Company
There-ara no. immovable prope ther than proparties where the Company Is the lessee and the lesse agrasments are duly executed in favour of the company) title desds of which are not
held in the name of the company.
i~ Willful defauiter
The Company has not been declared willful defaultar by any bank or financial institution or any tendar,
iv  Relationship with struck off companies
The Company has o Lransactions with the companies struck off under Companies Act, 2013 or Companies Act, 1355,
v Comgliance with approved scheme{s) of arrangements
The Company has not anteced into any scheme of arfangement wiich hias an 2 g impact on cursent oF previous financial year/ period.
vi  Utilization of borrowed funds and share premium
The Company has not advanced ar foaned or invested {sither fram borrowed funds or share premium or any ather zources or kind of funds) to any other pezan{s) or entity(ies), including foreign
entliiss {intermediaries) with the understanding that the Intermediary shall:
a. dirctly or indirectly land or invest in othar persons or entities identified in any manaer whatsowar by or on behalf of the Company{litimate Beneficiaries) or
b. provide any guaranies, security or the liks to aron hehalf of the ultimate beasficadies.
The Campany has not received any fund from any perionis) or entityiies), including fureign entities (Funding Party) with the undecstanding {whether recorded in writing ar otheraise) that the
Company shall:
a. directly or indirsctly lend of invest in other persons or entities identified in any manner whatioever by or on behalf of the Funding Party (Uhimate Beneficiaries) or
b. provide any guaranies, security of the like on behalf of the ultimsts benefidaries.
vii  Undisclosed tncame
There is no incore sut=ndered or divlosed a8 income during the current or presions perdad in the tax 2szesiments under the income Tax Ant, 1957, that has not heen recorded in the hooks of
vili  Details of crypto currency or virtual currency
The Campany has not traded ar invested in crypte currency or virtual currency during the current or presious perivd.
i Valustion of property, plant and equipment, intangible 2sset and investment property
The Company hag not revalusd its praperty. plant and equipment (including right-of-usz 3zets} or intangible 3si2tz o bath during the current of pravious period.
x  Registration of charges or satisfaction with Registrar of Companies
There are i charges o satisfaction which are yet to be registerad with the Registrar of Companies beyand the statutory period
xI  Compliance with number of layers of company's
The Company has zomplied with the number of fayers prescribed under of Saction 2487} of the Act read with the Tampaniag {Restriction an number of Layers) Rules, 2017,
xii  The Company has nat advanced any fund to iniermediaries for further advancing to sther person an behalf of ultimate benaficiaries for the year / period ended Decomber 31, 2024,
xiii  The Company hava not advanced or fuaned or invested funds 1o any uther persanis) or entityies), including foreign entities (Inlermediaiies) with the understanding that the lntermediary shall:
(a] dirertly or indir=rtly lend or invest in aihar perions or entifias identified in any manner whatzosver by or an behalf of the campany (Uitimate Beaeficiaries) or
(b} provide any guarani=e; security o the like to ar on behalf of the Ultimate Beneficiaries.
xiv  The Company have nat recsived any fund from any person{s) or 2atitylies), inruding forsign entities (Funding Party} with the understanding {whether recarded in wiiting or utherwiza) that the
Company shall:
(a) dirertly or indirectly lend or invest in olher persons or sntities identified in any manner whatsesvar by or on behalf of the Funding Party {Uliimate Sznefidaries) or
(b} provide any guaranise, security or the liks on behaif of the Ultimate Beneficiaries
49 The Zoard of Direclors of the Company and sharshaldars of the Company has 2ppeaved the rasalution fur the change in status of the Company from Saatvik Green Energy Private Limited to
Saatvik Gresn Frergy Limited,
50 Previous year’s figures have been regrouped / rectassified wherever neceszary Lo spand with the current period cla { disclocure,
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