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Independent Auditor’s Report

To the Members of SAEL Industries Limited

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of SAEL Industries Limited (‘the
Company’), which comprise the Balance Sheet as at 31 March 2025, the Standalone Statement of Profit
and Loss (including Other Comprehensive Income), the Standalone Statement of Cash Flow and the
Standalone Statement of Changes in Equity for the year then ended, and notes to the Standalone
financial statements, including material accounting policy information and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013
(‘the Act’) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards (‘Ind AS') specified under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015 and other accounting principles generally accepted in India, of the
state of affairs of the Company as at 31 March 2025, and its profit (including other comprehensive
income), its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

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

Emphasis of Matter: Composite Scheme of Arrangement

We draw attention to note 52 of the accompanying standalone financial statements which describes
thatthe-Company-has derecognised the proportionate carrying-amount of investment measured at cost
in SAEL Limited with corresponding adjustment in the opening reserves of the Company as at 01 April
2023 pursuant to Composite Scheme of Arrangement (the "Scheme") entered between the Company,
SAEL Limited and Sapphire Agri and Warehousing Private Limited and their respective shareholders
and creditors, for the demerger of the Warehousing and Agri business (“Demerged Undertaking”) of
SAEL Limited, with effect from the appointed date of 01 January 2023, as approved by the National
Company law Tribunal (NCLT) on 06 May 2025. Accordingly, the comparative financial information for
the year ended 31 March 2024 has also been restated, as described further in the aforementioned note.
Our opinion is not modified in respect of this matter.
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Information other than the Standalone Financial Statements and Auditor’s Report thereon

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

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

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
standalone financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

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

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

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

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

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

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

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

e 'ﬂ"l“,'deptify and assess the risks of material misstatement of the standalone 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.o pi " The risk
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of not detecting a material misstatement resulting from fraud is higher than for one resuiting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

12. As required by section 197(16) of the Act, based on our audit, we report that the Company has paid
remuneration to its directors during the year in accordance with the provisions of and limits laid down
under section 197 read with Schedule V to the Act.

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

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

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

b) Except for the matters stated in paragraph 14(h)(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion, proper books of
account as required by law have been kept by the Company so far as it appears from our
examination of those books;

c) The standalone financial statements dealt with by this report are in agreement with the books of
account;
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e) On the basis of the written representations received from the directors and taken on record by the
Board of Directors, none of the directors is disqualified as on 31 March 2025 from being appointed
as a director in terms of section 164(2) of the Act;

f) The qualification relating to the maintenance of accounts and other matters connected therewith
are as stated in paragraph 14(b) above on reporting under section 143(3)(b) of the Act and
paragraph 14(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014 (as amended);

g) With respect to the adequacy of the internal financial controls with reference to standalone financial
statements of the Company as on 31 March 2025 and the operating effectiveness of such controls,
refer to our separate report in Annexure B wherein we have expressed an unmodified opinion; and

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

I, The Company does not have any pending litigation which would impact its financial position
as at 31 March 2025;

ii.  The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses as at 31 March 2025;

ii.  There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2025;

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

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

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

V. The Company has not declared or paid any dividend during the year ended 31 March 2025.
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Vi. As stated in note 51 to the standalone financial statements and based on our examinatjon
which included test checks, except for instance mentioned below, the Company, in respect of
financial year commencing on 1 April 2024, has used an accounting software for maintaining
its books of account which has a feature of recording audit trail (edit log) facility and the same
has been operated throughout the year for all relevant transactions recorded in the software.
Further, during the course of our audit we did not come across any instance of audit trail
feature being tampered with other than the consequential impact of the exception given below.
Furthermore, except for instance mentioned below, the audit trail has been preserved by the
Company as per the statutory requirements for record retention.

Nature of exception noted Details of Exception
Instances of accounting software for | The audit trail feature was not enabled at
maintaining books of account for which the | the database level for accounting
feature of recording audit trail (edit log) facility | software to log any direct data changes,
was not operated throughout the year for all | used for maintenance of all accounting
relevant transactions recorded in the software | records by the Company.

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

BRI

Tarun Gupta

Partner Partner

Membership No.: 507892 Membership No.: 098947
UDIN:25503892BM NSNS 51494 UDIN: 25098 94 7BM LZDR 673 2
Place: New Delhi Place: New Delhi

Date: 12 June 2025 Date: 12 June 2025
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Annexure A referred to in Paragraph 13 of the Independent Auditor’s Report of even date to the
members of SAEL Industries Limited on the standalone financial statements for the year ended
31 March 2025

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

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

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

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

(c) The Company does not own any immovable property (other than properties where the
Company is the lessee and the lease agreements are duly executed in favour of the
lessee). Accordingly, reporting under clause 3(i)(c) of the Companies (Auditor's Report)
Order, 2020 (hereinafter referred to as ‘the Order’) is not applicable to the Company.

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

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

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

(b) As disclosed in note 36 to the standalone financial statements, the Company has been
sanctioned a working capital limit in excess of Rs. 50.00 million by banks based on the security
of current assets. The Company has not filed the quarterly return with such banks as required
by the sanction letter and accordingly, we are unable to comment on discrepancies, if any, with
the books of accounts of the Company for the respective periods.

(iii) The Company has not made investments in, provided any guarantee or security or

granted any loans or advances in the nature of loans to firms, limitedliability partnerships
during the year. Further, the Company has made investments in, provided guarantee and
granted unsecured loans to Companies during the year, in respect of which:
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Annexure A referred to in Paragraph 13 of the Independent Auditor’s Report of even date to the

members of SAEL Industries Limited on the standalone financial statements for the year ended
31 March 2025 (cont’d)

(a) The Company has provided loans and guarantees during the year as per details given

below:
(Amount in millions)
_Particulars Guarantees Loans*
Aggregate amount provided during the year 57,301.00 16,251.31

- Subsidiaries (including step down subsidiaries)

Balance outstanding as at balance sheet date 57,196.00 14,713.91

- Subsidiaries (including step down subsidiaries)

*The amounts are without considering the effect of fair valuation of loan as per Ind AS 109 “Financial
Instruments: Recognition, Measurement, and Derecognition”

(b) In our opinion, and according to the information and explanations given to us, the
investments made and guarantee provided by the Company are not prejudicial to the
Company'’s interest. However, according to the information and explanations given to us
and based on the audit procedures performed by us, we are of the opinion that the terms
and conditions of loans granted by the Company to its subsidiaries, total loan amount
granted Rs. 16,251.31 millions and balance outstanding as at balance sheet date Rs.
14,713.91 millions are, prima facie, prejudicial to the Company’s interest on account of
the fact that the loans have been granted at interest free which is significantly lower than
the cost of funds to the company and also lower than the prevailing yield of government
security closest to the tenor of the loan.

(c) In respect of non-current loans granted by the Company, the schedule of repayment of
principal has been stipulated and principal amount is not due for repayment currently,
also in respect of current loans granted by the Company, the schedule of repayment of
principal has not been stipulated and accordingly, we are unable to comment as to
whether the repayments of principal are regular. Further, no interest is receivable on such
joans.

(d) There is no overdue amount in respect of non-current loans granted to such Companies
and in the absence of stipulated schedule of repayment of principal in respect of current
loans, we are unable to comment as to whether there is any amount which is overdue for
more than 90 days. Reasonable steps have been taken by the Company for recovery of
such principal amounts.

(e) The Company has not granted any non-current loans which has fallen due during the

year. Further, no fresh loans were granted to any party to settle the overdue non-current
loans that existed as at the beginning of the year and in respect of current loans granted
by the Company, the schedule of repayment of principal has not been stipulated. Further,
no interest is receivable on such current loans. According to the information and
explanation given to us, such current loans have not been demanded for repayment as
on date.

(f) The Company has granted loans which are repayable on demand, as per details below:

Particulars All Parties Promoters Related Parties

l

Aggregate of loans/advances in

nature of loan

- Repayable on demand (A) 1,401.46 1,401.46

- Agreement does not specify any - -
\terms or period of repayment (B) .
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Annexure A referred to in Paragraph 13 of the Independent Auditor’s Report of even date to the
members of SAEL Industries Limited on the standalone financial statements for the year ended
31 March 2025 (cont’d)

Total (A+B) ~ 1,401.46 - 1,401 .46

Percentage of loans/advances in 100% - 100%
nature of loan to the total loans

(iv) The Company has not entered into any transaction covered under section 185 of the Act.
As Company is engaged in providing infrastructural facilities as specified in Schedule VI
of the Act, provisions of section 186 except sub-section (1) of the Act are not applicable
to the Company. In our opinion, and accordingly to the information and explanations given
to us, the Company has complied with the provisions of sub-section (1) of section 186 of
the Act in respect of investments, as applicable.

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

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

(vii)(a) In our opinion, and according to the information and explanations given to us, undisputed
statutory dues including provident fund, employees’ state insurance and other material
statutory dues, as applicable, have generally been regularly deposited with the
appropriate authorities, though goods and services tax and income tax have not generally
been regularly deposited with the appropriate authorities and there have been significant
delays in a large number of cases. Further, no undisputed amounts payable in respect
thereof were outstanding at the year-end for a period of more than six months from the
date they became payable.

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

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

(ix) (a) In our opinion and according to the information and explanations given to us, loans
amounting to Rs. 151.20 million are repayable on demand and terms and conditions for
payment of interest thereon have not been stipulated. Further, such loans and interest

--- ~thereon have not been demanded-forrepayment-as-on-date—— - —

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

(c) In our opinion and according to the information and explanations given to us, the Company has
not raised-any money by way of term loans during the year and did not have term loans
outstanding at the beginning of the current year. Accordingly, reporting under clause 3(ix)(c) of
the Order is not applicable to the Company.

term basis have, prima facie, not been utilised for long term purposes.
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Annexure A referred to in Paragraph 13 of the Independent Auditor’s Report of even date to the
members of SAEL Industries Limited on the standalone financial statements for the year ended
31 March 2025 (cont’d)

(e) In our opinion and according to the information and explanations given to us and on an overall
examination of the standalone financial statements of the Company, the Company has not
taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries, except for the following:

Nature of | Name of | Amount Name of | Relation Nature of | Remar

fund taken lender involved | the transaction | ks, if
(Rs. In | subsidiary for  which | any
million) funds were

utilised

Compulsory | Norfund 2,765.50 | SAEL Subsidiary | Granting of

Convertible Limited further loans

Preference to SAEL

Shares Limited

(f) According to the information and explanations given to us, the Company has not raised any
loans during the year on the pledge of securities held in its subsidiaries (including step down
subsidiaries).

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

(b) During the year, the Company has made preferential allotment of shares and private
placement of compulsory convertible preference shares. In our opinion and according to
the information and explanations given to us, the Company has complied with the
requirements of section 42 and section 62 of the Act and the rules framed thereunder
with respect to the same. Further, the amounts so raised were used for the purposes for
which the funds were raised, though idle/surplus funds which were not required for
immediate utilisation have been invested in readily realisable liquid investments.

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

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

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

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

(xiii)  In our opinion and according to the information and explanations given to us, all transactions
entered into by the Company with the related parties are in compliance with sections 177 and
188 of the Act, where applicable. Further, the details of such related party transactions have
been disclosed in the standalone financial statements, as required under Indian Accounting
Standard (Ind AS) 24, Related Party Disclosures specified in Companies (Indian Accounting
Standards) Rules 2015 as prescribed under section 133 of the Act.

O p————
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Annexure A referred to in Paragraph 13 of the Independent Auditor’s Report of even date to the
members of SAEL Industries Limited on the standalone financial statements for the year ended
31 March 2025 (cont’d)

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

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

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

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

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

(xvii) The Company has not incurred any cash losses in the current financial year as well as the
immediately preceding financial year.

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

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

(xx) According to the information and explanations given to us, the Company does not meet the criteria

as specified under sub-section (1) of section 135 of the Act read with the Companies (Corporate

Social Responsibility Policy) Rules, 2014 and according, reporting under clause 3(xx) of the Order
-————js-not-applicable to-the-Company.
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Annexure A referred to in Paragraph 13 of the Independent Auditor’s Report of even date to the
members of SAEL Industries Limited on the standalone financial statements for the year ended

31 March 2025 (cont’d)

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

said clause under this report.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm's Registration No.: 001076N/N500013

oo

Tarun Gupta

Partner

Membership No.: 507892
UDIN:255038 T2BMNSNS 5196
Place: New Delhi

Date: 12 June 2025

Chartered Accountants-

For G. D. Singhal & Associates
Chartered Accountants
Firm RegigirafignNo.: 017648N

Partner
Membership No.: 098947
UDIN:2509894# BMLZz0R6# 3L
Place: New Delhi

Date: 12 June 2025
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Annexure B to the Independent Auditor’s Report of even date to the members of SAEL Industries
Limited on the standalone financial statements for the year ended 31 March 2025

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

In conjunction with our audit of the standalone financial statements of SAEL Industries Limited (‘the
Company’) as at and for the year ended 31 March 2025, we have audited the internal financial controls
with reference to financial statements of the Company as at that date.

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

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

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

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company'’s internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements




Walker Chandiok & Co LLP G. D. Singhal & Associates

Annexure B to the Independent Auditor’s Report of even date to the members of SAEL Industries
Limited on the financial statements for the year ended 31 March 2025 (continued)

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such controls were operating effectively as at 31 March 2025,
based on the internal financial controls with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note issued
by the ICAI

For Walker Chandiok & Co LLP For G. D. Singhal & Associates
Chartered Accountants of
Firm's Registration No.: 001076N/N500013

T\

Tarun Gupta g
Partner Partner

Membeérship No.: 507892 Membership No.: 098947

UDIN: 25507892 BMNS NS 5196 UDIN: 25098947 BMLzoR6#32
Place: New Delhi Place: New Delhi

Date: 12 June 2025 Date: 12 June 2025

Chartered Accountants
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Standalone Bulance Sheet s ui 31 March 2025
(Al amanngs in s, miltisti, sindevs otherwise stated)

e e — —_—_T_'—_——As at

Particulars Notes 31 March 2025 31 March 2024
Restated (refer note 52)

_-_—

Assets

Non current assets

Property, plant and equipment 3 187.74 2572
Right-of-use asscts 3 187.54 186.92
Inlangible assels 4 12.04 -
Financial assets
Investments 5 18,854.16 8,950.86
Loans 14 18,898.00 9,478.26
Other financial assets 6 33821 134,61
Deferred tax assers el 7 2,084.72 1,495.16
Now-ctirrent tax assots (neét) 8 . - 143 57
Tutal wom current assers 40,562.41 2041520
_—‘—————————___________________
Current ussets
Inventories 9 . 278.54
Financial assets
Investments 10 538.69 -
Trade receivables 11 5,590.25 435.75
Cash and cash squivalents 12 850.29 247,50
Bank balances other than cash and cash equivalents above 13 967.09 68599
Loans 14 1,401.46 -
Other financial assets 15 1,978.04 24474
Other current assets 16 5.169.89 165562
Total current assets 16,495.71 354814
Total assets S1,058.12 23.963.34
Equity and llabilities
Equity
Equity share capital 17 493.54 461.29
Other equity 18 0,037.49 1. 868.01
Total equlty 6,531.03 2,329,300
_———-—-———_.________________
Llabliitles
Non current liabilitics
Financial liabilities
Lease liabilities 19 133.61 135.28
Other financial liability 20 15,436.08 10,294.7¢6
Provisions 21 20,42 19.23
Total non current liabilities 15,599.11 10.449.27
Current llabilities
Financial liabilities
Borrowings 22 166.35 3,018.57
Lease liabilities 19 110.09 85.44
Trade payables
Tolal outstanding dues of mjery cniterprises and smal) enlerprises 23 1L,170.70 -
Total outstanding dues of creditors other than micro enterprises and small enterprises 8,388.05 1,717.06
Other financial linbilifies 24 36.93 11.15
Other current liabilities 25 24,755.26 6,336.42
Provisions 26 2147 16.13

Current tax lialilitics (net) 27 279.13 -
Total current lialilities 34,027.98 11,184.77
Total Habllities 50,527.09 2163404
Total equity and liabiliges 57.058.12 23,964,34
Summary of material accounting policy infarmatiny 2

The accumpanying notes are an integral piast of glie standalone fi ial staf '

As per aur report of even date allached

For Walker Chandlok & Co LLp For (.1
Chartered Accountants Chirt
Firm's Registration No.: 001076N/N500013 Firm

O

N For and on behalf of the Board of Directors
MQ SAFL Industrics Limited

<3 FRN : 017648N
* \ FEROZEPUR CITY

Tarun Gupta Cing; ' Jasbir Singh Suldibir Singh
Partner Parine Managing Dircctor Director
Membership No. 507892 Members DIN- 01668231 DIN- 01785240

Place: New Delhi
Date: 12 June 2025

Pluce: New Delhj
Date: 12 June 2025

Pluce: New Delhi
Date: 12 Jupe 2025

ushyant Kumar
Chief Financial Officer
PAN: APNPK 884714

Place: New Delhi
Date: 12 June 2025

Place: New Delhi
Date: 12 June 2025

Vishal Garg
Company Sceretary
Membership No - F6867

Place: New Delhi
Date: 12 June 2025



SAEL Industries Limited
CIN- U40106PB2022PLC055755

Standalone Statement of Profit and Loss for the year ended 31 March 2025

(All amounts in Ry. millions, unless otherwise stated)

Particul Not For the year ended For the year ended
Articulars otes 31 March 2025 31 March 2024
Income
Revenue from operations 28 46,758.91 6,891.87
Other income 29 1,964.63 688.78
Total income 48,723.54 7,580.65
Expenses
Cost of materials consumed and erection services 30 41,955.25 6,175.79
Employce benefits expense 31 344.82 491.50
Finance costs 32 156.29 82.01
Depreciation and amortisation expense 33 159.64 45.18
Fair value changes on financial instrument 1,303.46 957.96
Other expenses 34 282.97 338.79
Total expense 44,202.43 §,091.23
Profit/(loss) before tax and exceptional items 4,521.11 (510.58)
Exceptional items 47 191.50 -
Profit/(loss) before tax for the year 4,329.61 (510.58)
Tax expense
Current year:
Current tax 980.28 -
Deferred tax 7 440.44 145.85
Total tax expense 1,420.72 145.85
Profit/(loss) for the year 2,908.89 (656.43)
Other comprehensive income for the year, net of tax
Items that will not be reclassified to profit and loss and their related in,come tax effect
Remeasurements of defined benefit plans 4.01 12.99
Income tax relating to items that will not be reclassified to profit or loss (1.17) (3.78)
Total other comprehensive income for the year, net of tax 2.84 9.21
Total comprehensive income for the year 2,911.73 (647.22)
Earnings per equity share (of Rs. 10 each, fully paid up) 42
Basic earning per share 62.31 (14.23)
Diluted eaming per share- 62,31 (14.23)
Summary of material accounting policy information 2

The accompanying notes are an integral part of the standalone financial statements

As per our report of even date attached

For Walker Chandiok & Co LLP

Chartered Accountants

Firm's Registration No.: 001076N/N500013

T

Tarun Gupta
Partner
Membership No. 507892

Place: New Delhi
Date: 12 June 2025

Place: New Delhi
Date: 12 June 2025

For and on behalf of the Board of Directors

v« o VAEL Industries Limited

W Aiis

Jasbir Singh
Managing Director
DIN- 01668231

Place: New Delhi
Date: 12 June 2025

hyant Kumar
Chief Financial Officer
PAN: APNPK8847H

Place: New Delhi
Date: 12 June 2025

Sukhbir Singh
Director
DIN- 01785240

Place: New Delhi
Date: 12 June 2025

Qi

Vishal Garg
Company Secretary
Membership No - F6867

Place: New Delhi
Date: 12 June 2025



SAEL Industries Limited

CIN - U40101PB1999PLC023197

Standalone Statement of Cash Flows for the year ended 31 March 2024
(All amounts in Rs. millions, unless otherwise stated)

For the year ended

For the year ended

Particulars [iNotcs 31 March 2025 31 March 2024

A CASH FLOWS FROM OPERATING ACTIVITIES
Profit/(loss) before tax for the year 4,329.61 (510.58)
Adjustments for:
Depreciation and amortisation expense 33 159.64 45.18
Finance costs 32 156.29 82.01
Interest income on bank deposits 29 (230.04) (94.02)
Interest income on on related party loans 29 (1,607.00) (559.45)
Fair value changes on financial instrumenls 1,303.46 957.96
Unwinding of other financial assets 29 (5.44) (2.13)
Income tax refund 29 (5.33)
Fair value gain on mutual fund 29 (8.09) -
Modification gain on financial assets 29 (66.44)
Gain on sale of mutual fund 29 (18.71) (32.17)
Opcrating profit/(loss) before working capital changes 4,007.95 (113.20)
Movement in working capital
Increase in trade receivables 11 (5,154.50) (449.76)
Decrease/(increase) in inventories 9 278.54 (278.54)
Increase in other current and non-current financial assets 6,15 (292.69) (127.69)
Increase in other current assets 16 (3,514.28) (1,252.21)
Increase in trade payables 24 7,841.69 1,710.83
Increase in other current financial liabilitics 24 17.89 5.55
Dccrease/ increase in other current and non-current liabilities 22,26 18,418.84 6,318.05
Tncrease in provisions 21,27 19.54 48.34
Cash flows generated from operating activities post working capital changes 21,622.98 5,861.37
Income tax paid (net) 6,7,28 (625.24) (143.05)
Net cash flows (used in)/generated from operating activities (A) 20,997.74 5,718.32

B CASH FLOWS FROM INVESTING ACTIVITIES
Payment made for property, plant and equipment (including capital advances) 34 (213.62) (33.52)
Interest received during the year 29 230.04 94.02
Investment in subsidiarics 5 (4,913.48) (1,970.90)
Non current loans given to related parties 14 (12,694.94) (14,357.82)
Investment in mutual fund 10 (530.60) -
Current loans (given to)/repayment received from related parties 14 (1,401.46) 4,306.28
Investment in bank deposits made during the year (net) 13 (1,919.88) (473.89)
Gain on sale of mutual funds 10 18,71 3217
Net cash flows used in investing activities (B) (21,425.23) (12,403.66)

C CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of shares 17 1,290.00 0.04
Proceeds from issue of compulsory convertible preference shares 20 2,765.50 6,018.00
(Repaymenl) / proceeds from current borrowings (net)* 22 (2,852.22) 570.48
Finance costs 32 (55.56) (82.01)
Payment of principal lease liabilities 19 (117.44) (8.51)
Net cash flows generated from financing activitics (C) 1,030.28 6,498.00
Increase/ (decrease) in cash and cash equivalents (A+B+C) 602.79 (187.34)
Cash and cash equivalents at the beginning of the year 247.50 434.84
Cash and cash equivalents at the end of the year 850.29 247.50

(This space has been intentionally left blank)




SAEL Industries Limited

CIN - U40101PB1999PLC023197

Standalone Statement of Cash Flows for the year ended 31 March 2024
(All amounts in Rs. millions, unless otherwise stated)

(i) The above Cash flow stalement has been prepared under the “Indirect Method” as sel out in Indian Accounting Standard-7, “Stalement of Cash Flows”.
(ii) Refer note 44 for reconciliation of movements of liabilitics to cash flows arising from finaniin s in accordance with Indian Accounting Standard-7.

Material accounting policy information
The accompanying notes are an integral part of the standalone financial statements

2

As per our report of even date attached L

For Walker Chandiok & Co LLP

Chartered Accountants Charterpd «33‘!'.‘!']4.' .
o ?

Firm's Registration No.: 001076N/N500013 Firm'y "

Tarun Gupta Gugiygi Jasbir Singh
Partner Partiel Managing Director
Membership No. 507892 Membrs DIN- 01668231
Place: New Delhi Place: New Delhi Place: New Delhi

Date: 12 June 2025 Date: 12 June 2025 Date: 12 June 2025

7/

ushyant Kumar
Chief Financial Officer
PAN: APNPK8847H

Place: New Delhi
Date: 12 June 2025

For and on behalf of the Board of Directors
SAEL Industries Limited

Sukhbir Singh
Director
DIN- 01785240

Place: New Delhi
Date: 12 June 2025

Vishal Carg
Company Secretary
Membership No - F6867

Place: New Delhi
Date: 12 June 2025




SAEL Industries Limited

CIN- U40106PB2022PLC055755

Standalone Statement of Changes in Equity for the year ended 31 March 2025
(All amounts in Rs. millions, unless otherwise stated)

A Lguity share

Balance as at

01 April 2023 Issue of equity share capital

Particulars

Balance as at

Issue of equity sharc

Balance as at

Restated durlng the year* 31 March 2024 capital during the year 31 March 2025
(refer note 52)
Equity share capital (refer note 17) 461.29 0.00 461.29 32.25 493.54
*Certain amounts that are required to be disclosed and do not appear due to rounding-off are expressed as “0.00"
Other equity (refer note 18)
Particulars — Hzserye and sur[]lus = Total
Securities pr Retained earnings
Balance as at 01 April 2023 6,457.09 (148.37) 6,308.72
Distribution to shareholders (refer note 52) - (3,793.49) (3,793.49)
Loss during the year - (656.43) (656.43)
Other comphrensive income for the year (net of tax) - 9.21 9.21
Balance as at 31 March 2024 6,457.09 (4,589.08) 1,868.01
Profit during the year - 2,908.89 2,908.89
Addition during the year - 1,257.75 ] 1,257.75
Other comphrensive income for the year (net of tax) - = 2.84 2.84
Balance as at 31 March 2025 7,714.84 (1,677.35) 6.037.49
Material accounting policy information 2
The accompanying notes are an integral part of the standalone financial it
As per our report of even date altached
For Walker Chandiok & Co LLP For G.D. § 3 ._-——-‘::) For and on behalf of the Board of Directors
Charlered Accountants Chutter - " SALL Industries Limited
Firm's Registration No.: 001076N/N500013 Firm's
FRN : 017648N
Q- FEROZEPUR CITY
Tarun Gupta CGragan Jasbir Singh Sukhbir Singh
Partner Partner - o Managing Director Director
Membership No. 507892 Membershif OGS DIN- 01668231 DIN- 01785240
Place: New Delhi Place: New Delhi Place: New Delhi Place: New Dethi

Date: 12 June 2025 Date: 12 June 2025

Date: 12 June 2025

7/

ushyant Kumar
Chief Financial Officer
PAN: APNPK8847H

Place: New Delhi
Date: 12 June 2025

Date: 12 June 2025

Vishal Garg
Company Secretary
Membership No - F6867

Place: New Delhi
Date: 12 June 2025



SAEL Industries Limited

CIN:

U40106PB2022PLC0O55755

Notes to standalone standalone financial statements for the year ended 31 March 2025

1

2.01

2.02

A)

B)

Corporate information

The Company 'SAEL Industries Limited was incorporated as of 25 April 2022 under the Companies Act, 2013, The Company is domiciled in India with its registered
office situated at H.No.44, Model Town, Faridkot Road, Guruharsahai, Distt. Ferozepur, Punjab. During the financial year 2023, all the shareholders of SAEL Limited
contributed their shares in a partnership firm, HSA & Sons and partnership firm got succeeded in SAEL Industrics Limited by entering into a succession agrecment.
Pursuant to the succession on 04 July 2022, SAEL Industries Limited became the Holding Company of the SAEL Limited,

The standalone financial statements have been authorised for issue by the Board of Directors on 12 June 2025.

The Company, together with its subsidiaries, are engaged in the business of establishing, commissioning, setting up, operating and maintaining power generation using
solar, fossil and altemate source of cnergy and act as owncrs, manufacturers, engineers, procurers, buyers, sellers, distributors, dealers and contractors for setting up of
power plant using glass bases mirrors, photo voltaic, boilers, turbines and/or other equipments for generating, distribution and supplying of electricity and other products
using solar, fossil and altemate source of energy under conditions of direct ownership or through its affiliates, associates or subsidiaries.

Material accounting policy information
Basis of preparation

The standalone financial statements have becn prepared on an accrual basis and under the historical cost convention. Monetary amounts arc expressed in Indian Rupecs
(Rs.) and are rounded to the nearest millions with two decimals, except for eamings per share. :

These standalonc financial statements have been prepared in accordance with the accounting policics, sct out below and were consistently applied to all periods presented
unless otherwise stated. They have been prepared under the assumption that the Company operates on a going concern basis, which assumes the Company will be able to
discharge its liabilities as and when they fall due.

Statement of compliance
These standalone financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) specified under Section 133 of the Act, read with the
Companies (Indian Accounting Slandards) Rules, 2015 and other relevant provisions of the Companies Act, 2013 (the “Act”) (as amended from time to time).

Revenue

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

Engineering, procurement and construction contract

Construction revenue and costs arc recognised by reference to the stage of completion of the construction activity at the balance shect date, as measured by the proportion
that contract costs incurred for work performed fo date bear to the estimated total contract costs. Where the outcome of the construction cannot be estimated reliably,
revenue is recognised to the extent of the construction costs incurred if it is probable that they will be recoverable. When the outcome of the contract is ascertained reliably,
contract revenuc is recognised at cost of work performed on the contract plus proportionate ‘margin, using the percentage of completion method i.e. over the period of time.
The estimated outcome of a contract is considered reliable when all the following conditions are satisfied:

i.The amount of revenue can be measured reliably,

ii. Tt is probable that the economic benefits associated with the contract will flow to the Company,

iii. The stage of completion of the contract at the end of the reporting period can be measured reliably,

iv.The costs incurred or to be incurred in respect of the contract can be measured reliably.

Provision is made for all losscs incurred to the balance sheet date. Variations in contract wor k, claims and incentive payments are recognised to the extent that it is probable
that they will result in revenue and they are capable of being reliably measured. Expected loss, if any, on a contract is recognised as expense in the period in which it is
foreseen, irrespeclive of the slage of completion of the contract. For contracts where progress billing exceeds (he aggregate of contract costs incurred to-date and recognised
profits (or recognised Josses, as the case may be), the surplus is shown as the amount due to customers. Amount received before the related work is performed are disclosed
in the standalone financial statement as a liability towards advance received. Amounts bitled for work performed but yet to be paid by the customers are disclosed in the
slandalone financial statemenl as (rade receivables. Work performed but yet not billed to the Customer are disclosed as unbilled revenue.

Interest income

Interest income is recorded using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life
of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset or to the amortized cost of the financial liability. When
calculating the cffective interest rate, the Company cstimates the expected cash flows by considering all the contractual terms of the financial instrument but does not
consider the expected credit losses. Interest income is included in other income in the Statement of Profit and Loss.




SAEL Industries Limited

CIN:

U40106PB2022PLC055755

Notes to standalonc standalone financial statements for the year ended 31 March 2025

2.03

2.0

&

2.05

Property, plant and equipinent

Property, plant and equipments are carried at cost less accumulated depreciation, The cost of items of the property, plant and equipment comprises its purchase price net of
any trade discount and rebate, any impoit duties and other taxes (other than those subsequently recoverable from tax authotities), any directly attributable expenditure on
making the asset rcady for its intended usc, other incidental expenses and interest on borrowings attributable to acquisition of qualifying property, plant and equipment upto
the date the assct is ready for its intended use,

Whenever significant parts of the property, plant and equipment are required to be replaced at intervals, the Company depreciates them separately based on their specific
useful lives. All other repair and maintenance costs are recognised in statement of Profit and Loss as incurred.

Based on technical assessment made by technical expert and management estimate, the Company have assessed the estimated useful lives of certain property, plant and
equipment that are different from the useful life prescribed in Schedule II to the Companies Act, 2013. The management believes that these estimated useful lives are
realistic and reflect fair approximation of the period over which the assets arc likely to be used.

The residual values, useful lives and methods of depreciation of property, plant and cquipment are reviewed at cach financial year end and adjusted prospectively.

Depreciation on assets provided as follows:-

Estimated uselul life

Asset category Estimated useful life (in
years)
Furniture and fittings 10
Office equipments 5
Computer equipments 3

The leasehold improvements are depreciated using straight line method over the primary period of the lease or useful life of the assets (generally 10 years), whichever is
lower

Method of depreciation

- Depreciation is provided on slaright line method
- Depreciation on additions (disposals) is provided on a pro-rata basis i.c. from (upto) the date on which asset is ready for use (disposed of).

De-Recognition
An item of property, plant and equipment and any significant part initially recognised is de-recognised upon disposal or when no future economic benefits are expected

from its use or disposal. Any gain or loss arising on the de-rccognition of the assct (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

Intangible assets

Intangible assels acquired separately are measured on initial recognition at cost. Following the initial recognition, intangible assets are carried al cost less accumulaled
amortisation and accumulated impairment losses. Amortisation is recognised on a straight-line basis over their estimated useful lives. Internally generated intangibles ,
cxcluding capitalised development costs, are not capitalised and the related cxpenditure is reflected in profit or loss in the period in which theexpenditure is incurred.

The useful lives of intangible assets are assessed as ejther finite or indefinite. Intangible assets with finite lives are amortised over the useful economic life and assessed for
impairment whenever there is an indication that the intangible asset may be impaired.

Estimated useful lives of the intangible assets are as follows:

Estimated usefu! life

Asset category Estimated useful life (in
vears)
Software 3

Leases

The lease asset classes primarily consist of leases for building. The Company assesses whether a contract contains a lease, at inception of a contract. A contract is, or
contains, a lease if the contract conveys the right to contro! the use of an identified asset for a period of time in exchange for consideration. To assess whether a contract
conveys the right to control the use of an identified asset, the Company assesses whether: (i) the contract involves the use of an identified asset (ii) the Company has
substantially all of the economic benefits from usc of the assct through the period of the lease and (iii) the Company has the tight (v ditéct the use of Ue asset. Al the date of
commencement of the lease, the Company recognises a right-of-use asset (“ROU”) and a corresponding lease liability for all lease arrangements in which it is a lessee,
except for leases with a term of twelve months or less (short-term leases) and low value Icases. For these short-term and low value Icascs, the Company recogniscs the lease
payments as an operating expense on a straight-line basis over the term of the lease.

The right-of-usc assets arc initially recogniscd at cost, which compriscs the initial amount of the leasc liability adjusted for any lease payments made at or prior to the
commencement date ol the Tease plus any initial dircet costs less any lease incentives. They are subscquently measurcd at ¢ost 1685 acoumulated amortisation and
impairment losses. Righl-of-use assets are amortised from Lthe commencement date on a straight-line basis over the shorter of (he lease term and useful life of the underlying
assct. Right of usc assets arc cvaluated for recoverability whenever cvents or changes in circumstances indicate that their canying amounts may not be recoverable.

The lease liability is initially measured at amortised cost at the present value of the future lease payments, The lease payments are discounted using the incremental
borrowing 1ates, Lease liabilities are remeasured with a corresponding adjustment to the related right of use asset if the Compnay changes its assessment as to whether it
will exercise an extension or a termination option.

Lease liability and ROU asset have been separately presented in the balance sheet and lease payments have been classified as financing activity in statement of cash flows,




SAEL Industries Limited
CIN: U40106PB2022PLCO55755
Notes to standalone standalonc financial statements for the year ended 31 March 2025

2.06

Impairment of non-financial assets

For impairment assessment purposes, asscts are grouped at the lowest levels for which there are Jargely independent cash inflows (cash-gencrating units). As a result, some
assels are lesled individually for impairment and some are tested at cash-generating unit level. All individual assets or cash-generating unils are lested for impairment
whenever cvents or changes in circumstances indicate that the carrying amount may not be recoverable,

An impairment loss is recognised for the amount by which the asset’s (or cash-generating unit’s) carrying amount exceeds its recoverable amount, which is the higher of
fair value lcss costs of disposal and value-in-use. To determine the value-in-use, management estimates expected future cash flows from cach cash-gencrating unit and
determines a suitable discount rate in order to calculate the present value of those cash flows. The date used for impairment testing procedures are directly linked to the
Company's latest approved budget, adjusted as necessary to exclude the effects of future reorganisations and asset enhancements. Discount factors are determined
individually for cach cash-gencrating unit and reflect current market assessments of the time value of money and asset-specific risk factors.

An impairment loss is recognised for the amount by which the asset’s (or cash-generating unit's) carmying amount exceeds its recoverable amount, which is the lhigher of
fair value less costs of disposal and value-in-use. To determine the value-in-use, management estimates expected future cash flows from each cash-generating unit and
determines a suitable discount rate in order to calculate the present value of those cash flows. The date used for impairment testing procedures are directly linked to the
Company's latest approved budget, adjusted as necessary to exclude the effects of future reorganisations and asset enhancements. Discount factors are determined
individually for each cash-generating unit and reflect current market assessments of the time value of money and asset-specific risk factors.

Financial instruments

Recognition, initial measurement and derecognition

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the financial instrument, and, except for trade
receivables which do not contain a significant financing component, these are measured initially at:

a) fair valuc, in case of financial instruments subscquently carried at fair value through Profit and Loss (FVTPL);

b) fair value adjusted for transaction costs, in case of all other financial instruments.

Financial assels are derecognised when the contractual rights to the cash flows from the financial assel expire, or when the financial asset and substantially all the risks and
rewards arc transferred. A financial liability is derecognised when the underlying obligation specified in the contract is discharged, cancelled or expires.

Classilication and subsequent measurement of financial assets
Different criteria to determine impairment are applied for each category of financial assets, which are described below.
For purposes of subsequent measurement, financial assets are classified in three categories:
- Financial asscts at amortised cost
+ Financial assets at fair valuc through other comprehensive income (FVOCI)
- Financial asscts, derivatives and equity instruments at FVTPL
(1) Financial assets at amortised cost
Classification and subsequent measurement of financial assets
Financial Assets
The financial assets is measured at the amortised cost if both the following conditions are met:
(a) The assct is held within a business model whose objective is to hold assets for collecting contractual cash flows, and
(b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) 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
laking 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 and Loss, When the financial asset is derecognised or impaired, the gain or loss is recognised in the statement of Profit and Loss.

De- Recognition of financial assets

Financial assets (or where applicable, a part of financial asset or part of a Company of similar financial assets) arc derccognised from the balance sheet when the contractual
rights Lo receive the cash flows from (he financial asset have expired, or when the financial asset and subslantially all the risks and rewards are Lransferred. The Company
also derecognises the financial assct if it has both transferred the financial asset and the transfer qualifies for derecognition

Impairment of financial assets
In accordance with Ind-AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss for financial assets carried at
amortised cost,

ECL is the difference betwecen all contractual cash flows that are due to the Company in accordance with the contract and all the cash flows that the Company expects to
receive. When estimaling Lhe cash flows, the Company is required to consider :

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

o Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms,

Trade receivables
The Company applics simplificd approach permitted by Ind AS 109 Financial Instruments, which requires expected lifetime losses to be recognised from initial recognition
ol receivables.

Other financial assets
For recognition of impairment loss on other financial assets and risk exposure, the Company determines whether there has been a significant increase in the credit risk since
initial recognition and if credit risk has incrcased significantly, lifc time impairment loss is provided otherwise provides for 12 month expected credit losscs.
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Classification and subsequent measurement of financial liabilities

Financial liabilitics arc measured subsequently at amortiscd cost using the effective intcrest method except for derivatives and financial liabilitics designated at FYTPL,
which are carried subsequently al fair value with gains or losses recognised in profit or loss.

Compound financial instruments

Comy I financial instr are separated into lishility and equity components based on the tefms of conlract, O the issuance of compound financial instruments, the
fuir value of linbility component i determined using a market rate for an equivalent instrument. This umount is classified as a financial liability measured at amortised cost
(net of transaction costs) until it is extinguished on conversion or redemption. The equity component is classified under other equity,

(2) Financinl assels at falr value through other comprehensive income (FYOCH)

Financinl assets at fair value through other comprehensive meome (FVOCT). Financinl agsets that meet the following conditions are measured initially as well as at the end
of each reporting date at fair value, recognised in other comprehensive income (0C1),

) The objective of the husiness model is achieved both by collecting contractual cash flows and selling the financial asseis. and

b) The comiractunl tenns of the asset give rse on specilied dates o cash flows that represent solely payment of principal and interest,

(3) Financial assets at fair value through Profit and Loss (FVTPL)

Financial sssets at fair value through profif or loss (FVTPL). Financial assets thal do not meet the amortised cost criteria or FVTOCI criteria arc measured at FVTPL,
Financial assets at FVTPL are measured b fair value ot the end of cach teporting period, with any gaing or losses arising on remeasurement recognised in profit or loss. The
net gain or Inss recognised in profit or loss incarponuies nny dividend or interest enrned on the financial asset.

(4} Financial Liability

The Company's-financial abilitiex include bory awings, lease liability, trade and othier payables and other finuncial liabilities,

Financial labilities are clussified ss mensured 81 amorlised cost or FVTPL. A financial linbility is classified as ot FVTPL if it i elussified as held-for-rading, or il is a
derivative o1 it is designated as such on initial recognition, Financial liabilities ut FVTPL are measured at falr value and net gains and losses, including any intorest expense,
are tecognised in profit ar loss, Other financial liabilitios are subsequently measired at amortised cost using the effective interest method. Interest expense and foretgn
exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is ulso recognised in profit or loss: Fees paid on the establishnient of loan
fcilities are recognised as transaction costs of the loan 1o the extent that it is probable thut seme or all of the facility will be drawn down.

For trade and other payables maturing with in one year from the Balance Sheet date, the carrying amounts approximate fair value due to the short maturity os these
instruments,

De-Recognition of financial liability

A financial linbility is de-recognised when (he ubligation under the liability is discharged or cancelled or expired. When an existing financial liability is replaced by another
from the same lender on substantially differon! terms, or the lerms of an existing linhility are substuntially modified, such an exchange or modification is treated as the de-
recognition of the original lability and the recognition of a new liability. The difference in the respective cartying amounts is recognised in Statement of Profit and Loss

Offsetting of financial assets and financial liabilities
Financial asscts and financial liabilities are offset and the net amount is reported in the balance sheet if there is a curtently enforceable legal right to offset the rccognised
amounts and therc is an intention to settle on a net basis, to realise the assets and settle the liabilities simultancously.

Current versus non-current classification

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

An asscl iy treated as current when it is;

* Expecled (o be realised or intended to be sold or consumed in normal operaling cycle

* Held primarily for the purpose of trading

* Expeetel to be realised within twelve months after the reporting year, or

* Cash or cosh equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months afler the teporting period All other assels are
classified as non-current.

A liability is current when:

* Itis expectid to be settled in normal operating eyele

* s held primarily for the purpose of trading

* It is due 1o be settled within twelve months afier the reporting year, or

* There is no unconditional right to defer the seitlement of the liability for at least twelve months after the 1eporting period

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities arc classified as non-current assets and liabilities

Operating cycle

Based on the nature of the operations and the time between the acquisition of assets for processing and their realisation in cash or cash equivalents, the Company has
ascertained its operating cycle as twelve months for the purposc of current/non-current classification of assets and liabilities.

Contract liabilities

A contract liability is the obligation to transfer services to a customer for which the Company has 1eceived consideration (or an amount of consideration is due) from the
customer. If a customer pays consideration before the Company transfers services to the customer, a contract liability is recognized when the payment is made or the
payment is due (whichever is earlier). Contract liabilities are recognized as revenue when the Company performs under the contract.
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Income taxes
Tax expense comprises current and deferred tax. Tax expense is recognised in profit or loss excepl to the extent that it relates to items recognised directly in €quity or other
comprchensive income, in which casc it is 1ccognised in cquity or in other comprehensive income.

Current tax

Curent tax comprises the expecled tax payable on the taxable income for the year. The amount of current tax payable is the best estimate of the lax amount expected to be
paid that reflects uncertainty related to income taxcs, if any. It is measured using tax rates enacted or substantively enacted at the reporting date. Current tax asscts and
liabilities arc offsct only if certain criteria is met. Current Income tax related to items recognised in other comprehensive income or directly in cquity is recognised in other
comprehensive income or in equity as the case may be,

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of asscts and liabilitics for financial 1eporting purposcs and tax base i.e.
amounts used for taxation purposes.

A deferred lax assel is recognised for unused lax losses, unabsorbed deprecialion, deduclible temporary differences, fo the extent that it is probable that future taxable
profits will be available against which they can be utilized. Deferred tax assets are reviewed at each reporting date and arc reduced to the extent that it is no longer probable
that the related tax benefit will be realised. A deferred tax liability is recognised in respect of taxable temporary differcnecs.

Deferred tax js measured al (he fax rales thal are expected to be applied 1o temporary differences when (hey reverse, based on the laws that have been enacled or
substantively enacted by the reporting date. Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets and
they relate to income taxes levied by the same tax authority on the same taxable entity or on different tax entitics, but they intend to settle current tax liabilities and assets on
a net basis or their (ax assels and liabilities will be realized simultaneously.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss. Deferred tax items are recognised in correlation to the underlying
transaction cither in other comprehensive income or directly in equity.

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and demand deposits, together with other short-term, highly liquid investments maturing within 90 days from the date of
acquisition. Cash and cash equivalent are readily convertible into known amounts of cash and are subject to an insignificant risk of changes in value,

Provisions, contingent assets and contingent liabilities

Provisions are recognized only when there is a present obligalion, as a result of past evenls, and measured at the eslimated expenditure required 1o sellle the present
obligation, based on the most reliable evidence available at the reporting date, including the risks and uncertainties associated with the present obligations as a whole,

Any reimbursement that the entities forming part of Company is virtually certain to collect from a third party with respect to the obligation is recognised as a separate asset,
However, this assct may not exceed the amount of the related provision.

No liability is recognised if an outflow of economic resources as a result of present obligations is not probable. Such situations are disclosed as contingent liabilities unless
the outflow of resource is remote.

Contingent liabilities are disclosed by way of note unless the possibility of outflow is remote. Contingent assets are neither recognized nor disclosed. However, when
realization of income is virtually certain, related asset is recognized.

Employee benefits

Short-term employee benefits

Liabilities for woges and salaries, including nonmonetary benefits that are expected to be settlod wholly within 12 months after the end of the period in which the
employees render the related service are classified g% shorl-term employee benefits. These benefits include sularies and wages, short-term bonus, pension, incentives etc.
These are measured at the amounts expected to be paid when the liabilities are setiled. The linbilities are presented s cutrent employee benefit obligations in the balance
sheet.

Post-employment benefits plans
The Company provides post-employment benefits through various defined contribution and defined benefit plans,

Defined contribution plans

The Company pays fixed contribution into independent entities in relation fo several state plans and insurances for individual employees. The Company has no legal or
constructive obligations to pay contributions in addition to its fixed contributions, which are 1ecognised as an expense in the period that related employee services are
received.

Defined benefit plans

Under the Company’s defined benefit plans, the amount of benefit that an emplayee will receive on retirement is defined by reference to the employee’s length of scrvice
and final salary. The legal obligation for any benefits remains with the entities forming part of company.

The liability recognised in the balance shect for defined benefit plans is the present valuc of the defined benefit obligation (DBO) at the reporting date.

Management estimates the DBO annually with the assistance of independent actuaries. Actuarial gains/losses resulting from re-measurements of the liability/asset are
included in other comprehensive income.

Service cost of the Company’s defined benefit plan is included in employee benefits expense. Emplayee contributions, all of which are independent of the number of years

of service, are treated as a reduction of service cost. Net intercst expense on the net defined benefit lahility is included in Profit and Loss. Gains and losses resulting from re.
measurements of the net defined benefit liability are included in other comprehensive income.

Compensated absences

Accumulated compensated absences, which are cxpected to be availed or encashed within 12 months from the end of the year and are treated as short term employec
benefit. The obligation towards the same is measured al the expecied cost of accumulating compensated absences as the additional amount expected 1o be paid as a result of
the unused entitlement as at the year end. Accumulated compensated absences, which are expected to be available or encashed beyond 12 months from the end of the year
ate treated as other long term employce bencfits. The Company’s liability is actuarially determined (using the Projected Unit Credit method) at the end of each year. The
present value of the defined benefit abligation is determined by discounting the estimated future cash outflows using markel yields on Government securities. Re-
measurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the statement of profit and loss in the period in
which they arise: Past-service costs are recogaised immediately in the stalement of profit and loss, The Company presents the entire leave as a current liahility in the
balance sheet, since it does not have an uneonditional right 1o defer its settlement for 12 manths after the reporting dite.
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Inventories

Raw materials and components

Raw malerials and components are valued at lower of cost and nel realizable value. However, (hese ilems are considered lo be realizable at cos! if the finished products, in
which they will be used, are expected to be sold at or above cost. The cost is calculated on weighted average cost method and it comprises all costs incurred in bringing the
inventories fo their present location and condition and includes, where applicable, appropriate overheads based on normal level of activity. Obsolete, slow moving and
defective inventories are identified at the lime of physical verification and wherever necessary a provision is made.

Forelgn Currency

The functional currency of the Company is determined on the basis of the primary economic environment in which it operates. The functional currency of the Company is
Indian National Rupee (Rs.). The transactions in currencies other than the entity’s functional currency (foreign currencies) are recognised at the rates of exchange prevailing
at the dates of the transaclions. At the end of each reporting ycar, monetary items denominated in forcign currencies are retranslated at the rates prevailing at that date,
Exchange differences on monetary items are recognised in statement of profit and loss.

Financial instrument classified as financial liability

Financial instrument which requires the Company to deliver cash or another financial assel, or otherwise to settle it in such a way that it would be a financial liability, and
where Company docs not have an unconditional right to avoid such obligation, arc classified as financial liability. Such classification is in substance of the contractual
arrangement and as per the definitions of the financial liability. Such financia! instruments are recognized as financial liability at the full amount, without taking into
account the (iming of the contingent event. This is as per the rules of conlingent seltlement provisions. The equity component for such financial instruments will be nil.

Initial recognition of such financial instrument as financial liability will be at fair valuc and subsequent changes in fair value is recognized in profit or loss (i.e. FVTPL).

Material management judgement and estimates in applying accounting policics

The preparation of standalone financial statement requires management to make judgements, estimates and assumptions that affect the reported amounts of revenues,
expenses, assets and liabilitics, and the accompanying disclosures, and the disclosure of contingent liabilitics. Estimates and assumptions are continuously cvaluated and are
based on management’s experience and other factors, including expectations of future events that are believed to be reasonable under the circumstances. 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 particular, the Company has identified the following areas where material Jjudgements, estimates and assumptions are required. Further information on each of these
areas and how they impact the various accounting policies are described below and also in the relevant notes to the standalone financial statements. Changes in estimates
arc accounted for prospectively.

Judgentents

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 statement,

(a) Revenue recognition

For peiformance obligation salisfied over time, the revenue recognition is done by measuring the progress towards complete satisfaction of performance obligation. The
progress is measured in terms of a proportion of actual cost incurred to-date, to the total estimated cost attributablc to the performance obligation

(b) Income tax and deferred tax assets

Significant management judgment is required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing and the level of future
taxable profits together with future tax planning strategies and future recoverability of deferred tax assets. The amount of the deferred income tax assets considered
realisable could reduce if the estimates of the future taxable income are reduced, In assessing the recoverability of deferred tax assets, the Company relics on the same
forccast assumptions used elsewhere in the financial statements. A deferred tax asset is recognised to the extent that it is probable that future taxable profit will be available
against which the deductible temporary differences and tax Josses can be utilised. Accordingly, the Company exercises its judgement to reassess the carrying amount of
deferred tax asscts at the end of each 1eporting period.

Estimatc and assumptions

(a) Fair value measurement

In cstimating the fair value of financial assets and financial Jiabilities, the Company uses market observable data to the extent available, Where such Level 1 inputs are not
available, the Company establishes appropriate valuation techniques and inputs to the model. The inputs to these models are taken from observable markets where possible,
but where this is not feasible, a degree of judgment is required in establishing fair values. Judgments include considerations of inputs such as liquidity risk, credit risk and
volatility. Changes in assumptions about these factors could affect the reported fair value of financial instruments. All assets and liabilities for which fair value is measured
or disclosed in the financial statements are categorised within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair
value measurenient as 4 whole:

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

Level 2 - Valuation techniques for wiiich the lowest level input that is significant to the fair value measurement is dircetly or indirectly observable

Level 3 - Valuation techniques for which the lowest level input thal is significant to the fair value measurement is unobservable.
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{b) Employce bencelits

The cost of the employee benefil and olher post-employment benefils and the present value of such obligation are determined using actuarial valuations. an actuarial
valuation involves making various assumptions that may differ from actual developmerits in the future, Thesc include the determination of the discount rate, future salary
increases, mortality rates and future pension increases, In view of the complexities involved in the valuation and its long-term nature, employee benefit is highly sensitive to
changes in these assumplions. All assumptions are reviewed at each reporting date.

(c) Provisions and liabilities

Provisions and liabilities are recognized in the period when it becomes probable that there will be a future outflow of funds resulting fiom past operations or events and the
amount of cash outflow can be reliably estimated. The timing of recognition and quantification of the liability requires the application of judgement to

existing facts and circumstances, which can be subject to change.

(d) Classification of leases

The Company enters into leasing arrangements for various Jand. The assessment (including measurement) of the lease is based on several factors, including, but not limited
to, transfer of ownetship of leased asset at end of lease term, Jessee’s option to extend/terminate etc, 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 extend or to terminate,

Earnings per share and diluted earning per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to cquity shareholders (afler deducting attributable taxes) by the weighted
average number of equity shares outstanding during the period. Partly paid equity shares are treated as a fraction of an equity share to the extent that they are entitled to
participate in dividends telative to a fully paid equity share during the reporting period. The weighted average number of equily shares outstanding during the period is
adjusted for events such as bonus issue, bonus element in a rights issue, share split and reversc share split (consolidation of shares) that have changed the number of equity
shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted eamnings per share, the nel profit or loss for the peried attributable to equity shareholders and Lhe weighted average number of shares
outstanding during the period are adjusted for the effects of all dilutive potential equity shares.

Investment in subsidiaries

The Company has clected to recognize its investments in subsidiarics at cost in accordance with the option available in Ind AS 27, ‘Separate standalone financial
statements’, less accumulated impainmnent loss, if any. Cost represents amount paid for acquisition of the said investments.

The Company has elecled to continue with the carrying value for all of ils investments in subsidiaries as recognised in the standalone financial stalements. On disposal of an
investment, the difference between the net disposal proceeds and the carrying amount is charged or credited to profit or loss.

Financial guarantee

Financial guaranlee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder for a loss it incurs because the specified
party fails to make a payment when due in accordance with the terms of a term loan/debt instrument. Financial guarantee contracts are recognised initially as a liability at
fair value through profit or loss, adjusted for transaction costs that are directly attributable to the issuancc of the guarantee. Subsequently, the liability is measured at the
higher of the amount of loss allowance determined as per impairment requirements of Ind AS 109 and the amount recognised less cumulative amortisation.
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2.21 Amendment to Accounting Standards (Ind AS) issued but not yet effective
(A) Amendment to Accounting Standards (Ind AS) issued but not yet effective
The Ministry of Corporate Affairs notifies new standard or amendments to the existing standards. There is amendment to Ind AS 21 “Effects of Changes in Foreign
Exchange Rates” such amendments would have been applicable from 01 April 2025,
The Effects of Changes in Foreign Exchange Rates specify how an entity should assess whether a currency is exchangeable and how it should determine a spot exchange
rate when exchangeability is lacking. The amendments also require disclosure of information that enables users of its standalone financial statements to understand how the
currency nol being exchangeable into the other currency affects, or is expected 1o affect, the entity's financial performance, financial position and cash flows.
The amendments are effective for the period on or after 01 April 2025. When applying the amendments, an entity cannot restate comparative information.
The Company has reviewed the new pronouncement and based on its evaluation has determined that these amendments do not have a significant impact on the Company
financial statements.

(B) Standards issued/amended and became effective

The Ministry of Corporate Affairs notified new standards or amendment to existing standards under Companies (Indian Accounting Standards) Rules as issued from time
to time. The Company has applied following amendments for the first-time during the current year which are effective from 1 April 2024.

Amendments to Ind AS 116 - Lease liability in a sale and leaseback ‘

The amendments require an entity to recognise lease liability including variable lease payments which are not linked to index or a rate in a way it does not result into gain
on Right of Use asset it retains.

Introduction of Ind AS 117

MCA nolified Ind AS 117, a comprehensive standard that prescribe, recognition, measurement and disclosure requirements, (o avoid diversities in practice for accounting
insurance contracts and it applics to all companies i.e., to all ‘insurance contracts’ regardless of the issuer. However, Ind AS 117 is not applicable to the entities which are
insurance companies registered with IRDAI

The amendment will not have a material impact on the Company’s financial statements.

(This space has been intentionally left blank)
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3 Property, plant and equipment and right-of-use assets
Details of Company's property, plant and equipment and right-of-usc assets and their carrying amounts are as follows:

Particulars Leasehold Furniture and Computer

i Tot:
libirvaniciiis fittlngs Officc equipments ‘otal

Gross carrying value
Balance as at 01 April 2023 - - - - =

Addition during the year s 5.07 8.96 19.48 33.51
Disposal during the year - - - - =

Balance as at 31 March 2024 - 5.07 K96 19.48 33.51

Right-of-use assets
(RO

22432

22432

Addition during the year 103.48 59.91 16.05 8.4 208.85
Disposal during the year - - - - =

112,78

Balance as at 31 March 2025 103.48 64,98 25.01 45,59 242,36

Accumulated depreciation
Balance as at 01 April 2023 - - - - -

Addition during the year I 0.84 0.25 6.70 7.79
Disposal during the year i

337,10

37.38

Balance as at 31 March 2024 - 0.84 0.25 6.70 179

37.38

Addition during the year 28.58 578 2.56 9.91 46.83
Disposal during the year

11218

Balance as at 31 March 2025 28.58 6,62 .81 16.61 54.62

149,56

Net carrying value
Balance as at 31 March 2025 74.90 58.36 22.20 32.28 187.74
Balance as at 31 March 2024 - 4.23 871 12.78 25,72

4 Tntangible assets
Details of Company's intangible assets and their carrying amounts are as follows:

187.54
186.94

Particulars Software

Totat

Gross carrying value
Balance as at 01 April 2023
Addition during the year
Disposal during the year

Balance as at 31 March 2024
Addition during the year 12,68
Disposal during the year

Balance as at 31 March 2025 12.68

Accumulated amortisation
Balance as at 01 April 2023
Additton during the year
Disposal during the year

Balance as at 31 March 2024
Addition during the year 0.64
Disposal during the year

Balance as at 31 March 2025 0.64

Net carrying value
Balance as at 31 March 2025 12.04
Balance as ot 31 March 2024

(This space has been intentionally left blank)
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Particulars As at As at
31 March 2025 31 March 2024
5 Non current investments

Investment in subsidinries (nnguote
Investment In equity instruments (fully paid wp) (ut cost)
SAEL Limited (refer note 52) 2,658.22 2,658.22
221,543,484 (31 March 2024: 221,543,484) shares of face vaine of Rs. 10 each
SAEL Solar P5 Private Limited 1,810.10 1,810.10
9,060,000 (31 March 2024: 9,060,000) shares of face value of Rs.10 each
SAEL Solar P4 Private Limited* 1,783.00 0.10
84,910,000 (31 March 2024: 10,000) shares of face value of Rs.10 each
SAEL Solar MHP2 Private Limited* 1,123.68 0.10
37,462,500 (31 March 2024; 10,000) shares of face value of Rs.10 each
SAEL Solar P9 Private Limited* 768.70 0.10
28,476,670 (31 March 2024: 10,000) shares of face value of Rs.10 each
SAEL Solar P10 Private Limited* 768.70 0.10
28,476,670 (31 March 2024: 10,000) shares of face value of Rs. 10 each
SAEL Solar MHPI Private Limited* 469.00 0.10
18,766,000 (31 March 2024: 10,000) shares of face value of Rs. 10 each
SAEL Solar P6 Private Limited 160.10 160.10
410,000 (31 March 2024: 410,000) shares of face value of Rs.10 each
SAEL Solar P7 Private Limited 0.10 0.10
10,000 (31 March 2024: 10,000) shares of face value of Rs.10 each
SAEL Solar P8 Private Limited 0.10 0.10
10,000 (31 March 2024: 10,000) shares of face value of Rs.10 each
SAEL Solar P11 Privale Limited 0.10 -
10,000 (31 March 2024: nil) shares of face value of Rs.10 each
SAEL Solar P12 Private Limited 0.10 -
10,000 (31 March 2024 nil) shares of face value of Rs, 10 each
SAEL Solar P14 Private Limited 0.10 -
10,000 (31 March 2024; nil) shares of face value of Rs.10 each
SAEL Solar P15 Private Limited 0.10 -
10,000 (31 March 2024: nil) shares of face value of Rs.10 each
SAEL Solar P SIXTEEN Private Limited 0.10 -
10,000 (31 March 2024: nil) shares of face value of Rs.10 each
SAEL Solar P SEVENTEEN Private Limited 0.10 -
10,000 (31 March 2024: nil) shares of face value of Rs. 10 each
SAEL Solar P EIGHTEEN Private Limited 0.10 -
10,000 (31 March 2024: nil) shares of face value of Rs.10 each
SAEL Solar P NINETEEN Private Limited 0.10 -
10,000 (31 March 2024: nil) shares of face value of Rs. 10 each
SAEL Solar P TWENTY Private Limited 0.10 -
10,000 (31 Mareh 2024: nil) shares of face value of Rs. 10 each

(A) 9.542.60 4,629.12

L Investment in compulsory converuble preferaice shares (CCPS) (at atiortised cost) B I

SAEL Limited (refer note 50)
16,066,550 (31 March 2024: 16,066,550) preference shares of face value of Rs. 10 eachit 466.60 466.60

B) 466,60 466.60
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Particulars As at As at
31 March 2025 31 March 2024
Value of d d inv ! in terms of fair valuation under Ind AS 109 (net of tax) (at amortised cost) (refer note 14) ##
SAEL Limited 3,390.62 1.818.75
SAEL Solar P5 Private Limited 1,535.24 1,454.16
SAEL Solar P4 Private Limited 1,516.76 182,71
SAEL Solar P6 Private Limited 852.32 196.14
Universal Biomass Energy Private Limited 211.72 -
SAEL Solar RIP| Privale Limited 70.39 69.04
SAEL Solar MFG Private Limited 66.66 63.14
SAEL Solar MHP1 Private Limited 39.15 37.08
SAEL Solar MHP2 Private Limited 36.03 34.12
SAEL Solar P7 Privale Limited 28.63 -
SAEL Solar P8 Private Limited 25.08 -
©) 7,772.60 3,855.14
Valuc of deemed investment (related to corporate guarantee given) accounted in terms of fair valuation under Ind AS 109+*
SAEL Solar MHP2 Private Limited 485.05 -
SAEL Solar P5 Private Limited 21528 -
SAEL Solar P4 Privale Limited 199.93 -
SAEL Solar P6 Private Limited 45.27
SAEL RE Power Private Limited 2344
Chattargarh Rencwable Encrgy Pvt, Lid 18.87
KTA Powers Private Limited 19.48
TNA Renewable Energy Private Limited 19.48
VCA Power Private Limited 19.48 -
Sardarshahar Agri Energy Private Limited 19.45 -
Sunfrce North East Renewable Energy Pvt. Lid 6.63 -
(D) 1,072.36 =
Total investments Total (A+B+C+D) 18,854,106 B,950.86
Agegregate amount of unquoted investments 18,854.16 8,950.86
Aggregate amounl and market value of quoted investments = -
Aggregate amount of impairment in the value of investments - -
Notes:
During the year company has accquired adilitional shares of the following entities:
. 5 Number of shares Number of shares
Eniy Lacealle Ealuvialue Asat31 March2025  As at 31 March 2024
SAEL Solar P4 Private Limited 10 2] 8,49,00,000 10,000
SAEL Solar MHP 2 Private Limited 10 30 3,74,52,500 10,000
SAEL Solar P9 Private Limiled 10 27 2,84,66,670 10,000
SAEL Solar P10 Private Limited 10 27 2,84,66,670 10,000
SAEL Solar MHP | Private Limited 10 25 1.87,56.000 10,000

# Terms and conditions of conversion of Compulsorily convertible Preference Shares (CCPS)

The Company has investment in 20 years 0.1% Compulsory Convertible Preference Shares of SAEL Limiled having a par value of Rs. 10 per share. Each CCPS will compulsorily be
converted in one equity share of the SAEL Limited. Invesiment in instruments have been classified as carried at amortised cost as per Ind AS 109, since no ancillary transaction cost has
been incurred on issue of such compound financial instruments. Accordingly, amortised cost is equal to the cost of such instruments.

## These are interest-lree loans and have been accounted at fair value as per Ind AS 109 " Financial Instruments". Pursuant to this accounting, the difference between gross proceeds and fair
value has been shown as an "Investment in equity instrument (at amortised cost)”,

**During the year, the Company has extended financial guarantees to lenders in respect of borowings availed by its subsidiaries. These guarantees have been accounted for in accordance
with the principles of Ind AS 109 — Financial Instruments. Refer note 37 for rclated party disclosure,

6 Other financial assels (non current)
(unsecured, considered good unless otherwise stated)
Bank deposits with remaining maturily more than 12 months* 27436 85.19
Security deposits N 63,85 49.42

o - 33821 134.61

*Bank deposits of Rs. 274,36 million (31 March 2024: 85.19 milkion) is pledged with authorities.

7 Deferred tax assets/(liabilities) (net)
Deferred tax assets arc attributable to the following:
Fair value of Investment 2,053.03 1,420,92
Lease liabilities 61,34 64,27
Provision for employee benefit expenses 12.81 10.30
Property, plant and equipment 4.74 0.35
Brought forward losses = 53,75
Deferred tax liabilities are attributable to the followinp:
Right-to-usc assct (47.20) (54.43)
Deferred tax assets (net) 2,084.72 1,495.16

c?ca
é
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SAEL Industries Limited

CIN- U40106PB2022PLC055755

Notes to dalone fi lal Stat

(All amounts in Rs. millions, unless otherwise stated)
31 Mareh 2025

for the year ended 31 March 2025

Recognised on (Expenses)/ benefit Recognised in other
Partlculars L] of gnised in of | comprehensive income/ As a¢
BalMarchatad investment profit and loss other equity 31 March 2025
Asscts
Fair value of Investment 1,420.92 1,031.18 (399.07) - 2,053.03
Lease liabilities 64.27 - (2.93) = 61.34
Provision for employee benefit expenses 10.30 ] 3.68 (1L.17) 12.81
Property, plant and equipment 0.35 - 440 - 4.74
Brought forward losses 53.75 - (53.75) - -
Liabllities
Right-to-use asset (54.43) - 7.23 = (47,20)
Total 1,495.16 1,031.18 (440.44) (1.17) 2,084.72
31 March 2024
Recognlsed on (Expenses)/ benefit Recognlsed in other
Particulars IR of ised in of | comprchensive income/ LU
01 April 2023 . B . 31 March 2024
investment profit and loss other equity
Assets
Fair value of Investment - 1,583.83 (162.91) 1,420.92
Lease liabilities - - 64.27 64.27
Brought forward losses 60.96 (7.21) = 53.75
Provision for employee benefit expenses - - 14.08 (3.78) 10.30
Property, plant and equipment - 0.35 - 0.35
Liabilities
Right-to-use asset - - (54.43) - (54.43)
Total 60.96 1,583.83 (145.85) (3.78) 1.495.16

Effectlve tax reconciliation

Particulars

For the year ended
31 Mareh 2025

For the year ended
31 March 2024

Profiv{loss) before tax

Applicable tax rate

Expected tax expense [A]

Expenses not considered in determining taxable profit
Others

Total adjustments [B]

Actual tax expense [C=A+B]

Total tax incidence
Tax I

P

g in of profit and loss [D]

(This space has been intentionally left blank)

432061 (510.58)
25.17% 25.17%
1,089.76 (128.51)
343,07 297.25
(12.11) (22.88)
330.96 27437
1,420.72 145.85
1,420.72 145.45
1,420,72 145,88
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SAEL Industries Limited

CIN- U40106PB2022PL.CO55755

Notes to standalone financial Statements for the ycar ended 31 March 2025
(All amounts in Rs. millions, unless otherwise stated)

Particulars As at As at
31 March 2025 31 March 2024

8 Non-current tax assets (net)
Income tax receivables (net of provision: nil (31 March 2024: nil) = 143.67
= 143.67

9 Inventories
(valued at lower of cost or net realisable value)
Raw matcrials and componenls
- goods-in-transit = 278.54
278.54

10 Current investments

Investment in mutual fund (quoted) (at FVTPL) 538.69 -

538.69 -

As at As at
| Mutual Funds 31 March 2025 31 March 2024
No of Units Amount No of Units Amount

HDFC Short Term Debt- Growth 1,71,79,955 537.92 - -
BNP Paribhas Ovemight Fund 574 0.77 = -
Total 1,71.80.529 538.69 - -
Apggregate amount of quoted investments 538.69 -
Aggregale amount and markel value of quoted invesiments 538.69
Aggregate amount of impairnment in the value of investments - -

11 Trade receivables
(unsecured, considered good unless otherwise stated)

Considered good, unsecured 5,590.25 435.75
Credit impaired - -

5,590.25 435.75
Less:- allowance for expected credit loss - -
Net trade receivables 5,590.25 435.75
Notes

(i) Reler nole 43 for details of assels pledged as security by the Company for securing financing facilities from lenders,
(ii) Refer note 35 for exposure of credit risk and loss allowance related to trade receivable.

(iii) The net carrying value of trade receivables is considered a reasonable approximation of fair value.

(iv)The credit period given to the customer ranges from 60 to 90 days.

‘Trade receivable ageing schodule as at 31 March 2025

Outstanding for following perinds from the due date of payment

Rieiiuy ”:'I::I:d Not due ’::1:::;: :)r;l::::i 1'to 2 years 2to 3 years  Movethan 3 years "otal
Undisputed trade receivable
Considered good - 4,143.81 1,213.40 - 233.04 - - 5,590.25
Credit impaired - - - " - - - -
- 4,143.81 1,213.40 - 233.04 - - 5,590.25
Less:- allowance for expected credit loss - = - - - - = -
Net trade receivable - 4,143.81 1,213.40 - 233.04 = - 5,500.25

‘Trade receivable ageing schedule as at 31 March 2024

Outstanding for following periods from the duc date of pavment

Particulars U:l‘::slfd Not due Ei:z:::: :)T‘;:::ss 1to 2 years 2to3 years More than 3 years Total
Undisputed trade receivable
“——Considercd good = - = 43575 - - - T T 35S T e T
Credit impaired - - - 2 = a 5 -
- . 435.75 - E - 5 435.75
Less:- allowance for expected credit loss - - - - - - - -
Net trade receivable - - 435.75 - - - - 435.75
Notes:

(i) There are no debts due by directors or other officers of the Company or any of them either severally or jointly with any other person or debls due by firms or private companies
respectively in which any director is a pariner or a director or a member.

(i1) There are no disputed trade receivables, hence the same is not disclosed in the ageing schedule.

* Unbilled dues pertains to reveivable against which billing is yet to issued however the performance obligation is completed.

[ FRN : 017648N
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SAEL Industries Limited

CIN- U40106PB2022PLC055755

Notes to standalonc fi ial Stat Tor the year ended 31 March 2025
(All amounts in Rs. millions, unless otherwise stated)

Particulars As at As at
31 March 2025 31 March 2024

12 Cash and cash equivalents
Balances with banks

- in current accounts 581.68 205.49
- in bank deposits with banks with original malurity of 3 months or less 268.44 42,00
Cash on hand 0.17 0.01

§50.29 247.50

(i) Reter note 43 for details of assets pledged as security by the Company for securing financing facilities from lenders.
(ii) Bank deposits of Rs. 268.44 million (31 March 2024: Nil) is pledged with authorities

13 Bank balances other than cash and cash equivalents above
Bank deposils with original maturity more (han 3 months but less than 12 months 967.09 685.99
967.09 685.99

(i) Refer niote 43 for details of assets pledged as security by the Company for securing financing facilities from lenders.
(ii) Bank deposits of Rs. 967.09 million (31 March 2024: Nil) is pledged with authorities.

14 Loans
(unsecured, considered good unless otherwise stated)
Non-current finaucial asset

Loans to related parties# 18,898.00 9,478.26
Current financial asset
Loans to related parties* 1,401.46 -
20,299.46 9.478.26

#The Company has given loan to its subsidiaries company amounting to Rs. 8,444.65 millions (31 March 2024: Rs. 14,345.58 million) which is receivable after the expiry of 5 years and
Rs. 4,667.00 millions which is receivable after the expiry of 15 years

These are interest-free loans and have been accounted at fair valuc as per Ind AS 109 " Financial Instroments”, Pursuant to this accounting, the difference between gross proceeds and fair
value has been shown as an "Investment in equity instrument in other equity (at amortised cost)"(refer note 5).

*Refer note 43 for details of asscls pledged as security by the Company for securing financing facilities from lenders

Loan given to related parties are for business purpose and interest fiee,

Details of loans or advances in the nature of loans granted to promoter, directors, KMPs and the related parties (as defined under Companies Act, 2013), either severally or jointly with
any other person, that are:

(a) repayablc on demand; or

(b) without specifying any terms or period of repayment

As at 31 March 2025

Amount of loan or Percentage to the

advance in the total loans and
Type of borrower nature of loan  advances In the
outstanding nature of loans
Promoter - ~
Dircclors - -
KMPs - -
Related parties 1,401.46 100%
15 Other financial assets (current)
(unsecured, considered good and measurced at amortised cost unless otherwise stated)
Bank deposits with remaining maturity less than 12 months 1,680.34 230.73
Receivable from related party (refer note 37) 292.21 14.01
Other receivable 5.49 -
1,978.04 244,74
*Refer note 43 for details of asscls pledged as security by the Company for securing financing facilities from lenders,
- ——--—(ii}-Bank-deposits-of Rs-1;680:34-million (31-March-2024: Nil) is pledged with authorities _
16 Other current assets
(unsectired, considered good unless otherwise stated)
Advance to vendors 5,138.03 1,4717.80
Balances with govemment authoritics - 167.93
Prepaid expenses 31.86 9.89
5,169.89 1,655.62

*Refer note 43 for details of assets pledged as security by the Company for securing financing facilities from lenders,

(This space has been intentionally lejt blank)




SAEL Iadustries Limited

CIN- U40106PB2022PL.C055755

Notus to standalone financial St: for the year ended 31 March 2025
(All amounts in Rs._ millions, unless otherwise stated)

17 Equity share capital

The talone financial stat I 4 legal ontity structurc. The share espital of the company as below
: As at 31 March 2025 As b 31 Mareh 2024

Particulars

Number of sharcs Amount  Numbey of shures Amount
Authorised equity share ¢apitial of Rs. 10/- each (31 March 2024: Rs 10/- each)
At the beginning of the year 6,60,00,000 660.00 6,60,00,000 660.00
Movement during the year - - - =
At the end of the year (A) 6,60,00,000 660.00 6,60,00,000 660.00
Authorised preference share capital of Rs. 10/~ each (31 March 2024: Rs 10/- each)
At the beginning of the yvar 3,11,40,000 311.40 1,23,80,000 123,80
Movement during the year - - 1,87,60,000 187.60
Al the end of the year (B) 3,11,40,000 311.40 3,11,40,000 311,40

(A) +(B) 9,71,40,000 971.40 9,71,40,000 971.40
Issued and subsciibed and fully paid up equily share capital of Rs 10/- each (31 March 2024: 4,93,54,297 493.54 4,61,29,297 461.29
Rs 10/- each)
Issucd and subscribed and fully paid up preference shure capital of Rs 10/- each (31 March 3,00,98,548 300.99 2,31,84,798 231.85
2024: Rs 10/- cach)
Total 7,94,52,845 794.53 6,93,14,095 693.14
Less : amount presented as financial liability (refer note 20) 3,00,98,548 300.99 2,31,84,798 231.85
Total 4.93,54,297 493,54 4,61,29,297 461.29
1. Reconciliation of cquity share capital ding at the beginning and at the end of the reporting year
: As at 31 March 2025 As at 31 March 2024

Particulars

Number of shares Amount  Number of shares Amount
Al the beginning of the year 4,61,29,297 461.29 4,61,29,197 46129
Shares issued during the year* 32,25,000 3225 100 0.00
Outstanding at the end of (he year 4.93.54.297 493.54 4.61.29.297 461.29

*Pursuant to the resolution passed at board meeting held on 28 January 2025, members have approved the allotment of 3,225,000 equity shares of Rs 400/~ each having face value of Rs. 10/- and
premium of Rs. 390/- per share aggregating to Rs, 1,290.00 millions to the existing shareholders on preferential basis to promoter directors of the Company.

2. Reconclllation of preference share capitul uutstanding at the higpinning and ut the end of the reporting yeur

: As at 31 March 2025 As at 31 March 2024
Particulars
Number of shiares Amount  Number of shares Ampunl
At the beginning of the year 2,31,84,798 231.85 81,39,900 B140
Shares issued during the year*# 69,13,750 69.14 1,50,44,898 150.45
Ontstanding at the end of the yoa 3,00 98 548 300.99 2,31.84.798 231,85

*Pursuant lo the resolution passed at board meeling held on 08 May 2024, members have approved the allotment of 3,640,000 preference shares of Rs 400/~ each having face value of Rs. 10/~ and
premium of Rs, 390/- per share aggregaling (o Rs. 1,456,00 millions 10 Norfund.

The members have also af board meeting held on 14 February 2025 approved the allotment of 3,273,750 preference shares of Rs 400/- each having face value of Rs. 10/- and premium of Rs. 390/
per sharc aggregating to Rs. 1,309.50 millions to Norfund,

#The members have also al boand meeting held on 16 October 2023, 02 February 2024 and 16 February 2024 approved the allotment of 4,156,500; 3,627,312 and 7,261,086 preference sharcs ot Rs
400/~ cuch having face value of Rs. 10/- and premium of Rs. 390/ per share aggregating to Rs, 6,017,96 millions.

3. Number of shares held by each shareholder holding more than 5% Shares in the Comnpany

(1) Delails of ity shurcs held by sharaholdery liolding more than 5% of the agaregale shares in the Company

Particulars As at 31 Mareh 2025 I A at 31 March 2024

Number of shareg % of shareholdin ther o e % of sharcholding
Jasbir Singh 1,47,53,527 20,800 1,28,79,458 27.92%
Sukhbir Singh 1,21,79,009 24.68% 1,07,83,816 23.38%,
Palki Awla 50,48,468 10.23% 50,4R,468 (LR
Seema Awla 44,20.511 8.96% 44,20,511 9.58%
Total 3.64.01.515 T3.76% 3.31.32.253 71.81%
(i) Delails of prefercnce shares held by shireholders holding more than 5% ol fhie igpregate shares in.the Company. X
Particulars Asat 31 March 2025 | As at 31 March 2024 |

articulars

Numbier of shures o of sllnn'!mhlill_g] Nuomber of shares ol nlmnj_l_i_}]_@iﬂﬂ
The Norwegian Government Investment Fund for Developing Countrics (NORFUND) 2,28,37,462 76% 1,59,23,802 69%
U.S. Interational Devel Finance Cor ion (DFC) 72.61.086 24%, 72.61.086 31%
Total 3.00.98.548 100% 2.31.84.888 100%
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* |\ FEROZEPUR CITY | *

F




SAEL Industries Limited
CIN- U40106PB2022P LC055755

Notes to standalone financial Statements for the year ended 31 March 2025

(Al amounts in Rs millions, unless otherwise stated)
4. Disclosure of sharcheldings of promoters as follows**

(i) [detuils of equity shares held by promoters

o As at 31 March 2025 As at 31 March 2024 :ﬁ’;h‘:".gﬁ":

Number of shares % of shareholding | Number of shares | % of shareholdIng during the year
1 Jasbir Singh* 1,47,53,527 29.89 1,28,79,458 27.92 1.97
2 Sukbbir Singh* 1,21,79,009 24.68 1,07,83,816 23.38 1.30
7 Laxit Awla* 14,27,082 2.89 12,63,600 2.74 0.15
3 Palki Awla - - 50,48,468 10.94 (10.94)
4 Seemna - - 44,20,511 9.58 (9.58)
5 | Jasbir Singh & Sons HUF . - 16,00,368 347 (3.47)
6 Sukhbir Singh HUF - - 14,49,270 314 (3.19)
8 Harsh Awla - - 11,93.073 2.59 (2.59)
Total 2,83.59,618) 57.46) 3,86,38,564 83.76 (26.30)

As at 31 March 2024 As at 31 March 2023 % change in

5Noj [firomoter. Name Number of shares % of shareholding | Number of shares | % of shareholding dfxl:'?[:;l‘t:lf;'lir
1 Jasbir Singh 1,28,79,458 27.92 1,07,03,415 23.20 4.72
2 Sukhbir Singh 1,07,83,816 23.38 1,07,83,816 23.38 -
3 Palki Awla 50,48,468| 10.94 50,48,468 10,94 -
4 Seema 44,20,511 9.58 44,20,511 9.58 -

5 Jasbir Singh & Sons HUF 16,00,368| 347 16,00,368 3.47

6 Sukhbir Singh HUF 14,49,270 3.14 14,49,270 314 -
7 Laxit Awla 12,63,600 2.74 12,63,600 274 -
8 Harsh Awla 11,93,073 2.59 11,93,073 2.59 -
9 Jatin Awla = - 21,71,710 4.71 4.71)
10 | Govind Awla - - 4,333 0.0l (0.01)
11 | Harjagat Awla - - 3333 0.01 (0.01)

Total 3,86,38,564 83.76 3,86,41,897 83.77] -

*Post the financial year ended 31st March 2024, the Company analysed and identified its Promoters in accordance with applicable provisions of the Companies Act, 2013 and has identified
as promoters.

~The above information is furnished as per shareholder register of the Company as at the year ended 31 March 2025 and 31 March 2024,

5. The rights, preferences and restrictions attaching to each class of shares including restrictions on the distribution of dividends and the repayment of capital

The Company has only one class of equity shares having par value of Rs.10 per share, Each holder of equity shares is entitled to one vote per share, If declared, the Company will pay
dividends in Indian rupees.

In the event of liquidation of Company, the holders of equity shares are entitled to receive remaining assets of the Company (after distribution ot all preferential amounts) in proportion to
the number of equity shares held by the shareholders of the Company.

6. Details of sharcs issued pursuant to contract without payment being reccived in cash, allotted as fully paid up by way of bonus issues and brought back.

The Company has not issued any shares pursuant to a contract without payment being received in cash, allotted as fully paid up by way of bonus shares nor has there been any buy-back of
shares since the inception of the Company, except -

(i) During 2023, Company has allotted 46,122,097 equity shares of Rs 10 each at a premium of Rs 140 on the acquisition of 100% controlling interest in SAEL Limited on 04 July 2022

(ii) There has been cquity shares issued by way of conversion of loan during year ended 31 March 2025 which is as follows:

Asat Asat
31 March 2025 31 March 2024
Number of shares | Number of shares

32.25,000 =

Particulars

Equily shares issued by way of conversion of loan

(This space has been intentionally lefi blank)




SAEL Industries Limited

CIN- U40106PB2022PLC055755

Notes to standalone financial Statements for the year ended 31 March 2025
(All amounts in Rs. millions, unless otherwise stated)

; As at As at
Particulars 31 March 2025 31 March 2024

18 Other cquity

Securities premium (refer note a below)

Balanccs at the beginning of the year 6,457.09 6,457.09
Addition during the year (refer note 17) 1,257.75 -
Balances at the end of the year (A) 7,714.84 6,457.09
Retained earnings (refer note b below)

Balances at the beginning of the year (4,589.08) (148.37)
Profit/(loss) for the year 2,908.89 (656.43)
Distribution to shareholders (refer note 50) - (3,793.49)
Remeasurement of post-employment benefit obligation during the year 4.01 12.99
Tax effect on remeasurement during the year (.17 (LTE)
Balances at the end of the year (B) (1,677.35) (4,589.08)
Total other equity (A+B) 6,037.49 1,868.01

Nature and purpose of reserves

(a) Securities premium
Securities premium reserve represents premium received on issue of shares. The reserve can be utilised in accordance with the provisions of the Companies Act, 2013.

(b) Retained earnings
All the profits or losses made by the company are transferred to retained eimings from statement of profit und loss. Remeasurement of defined benefit plans represents the
acluarial gains/ (losses) recognised in the other compiuheisive income. Retained carning is a free reserve available to the Company and eligible for distribution to shareholders.

(This space has been intentionally left blank)




SAEL Industries Limited

CIN- U40106PB2022PLCO55755

Notes to standalone 11 inl S for the year ended 31 March 2025
(All amounts in Rs. millions, unless otherwise stated)

Particulars (O As at
31 March 2025 31 March 2024
19 Lease liabilities*
Non current 133.61 135.28
Cutrent 110.09 85.44
243.70 220.72
* Refer Note 39 for lease related disclosures
20 Other financlal labflity (non current)
Compulsory convertible preference shares (CCPS) (refer note a below) 14,363.72 10,294.76
Financial guarantee obligation (refer note b below) 1,072.36 =
15:436.08 10,294.76

Note

(a) Terms and conditions of 5% Compulsorily convertible Preference Shares (CCPS) held by Investor

The Company has issued 30,098,548 (31 March 2024: 23,184,798) of Compulsorily Convertible Preference Shares (CCPS) of Rs, 10 each fully paid-up at a premium of Rs. 390 per share.
If the Board proposes to declare any dividend on any Securities, the holders of the CCPS shall be paid, out of the dividend proposed to be declared, a cumulative dividend equal to 5%, in
preference and priority to the payment of dividend on equity shares in the same financial year, The CCPS holders shall carry the same voting rights as are attached to the equity shaies
issuable to the holders of the CCPS upon the conversion of such CCPS.

CCPS will be converted inlo equity shares of the Company on (he earlies! of the following dates :

(a) [PO Conversion Date - 10 days prior to the filing of the final and updated DRHP with SEBI

(b) TPS Date- Date on which relevant definitive documents for a Third Party Sale (TPS) are executed

(c) Mandatory Conversion Date- Date falling 20 years from the date of close of first and sccond tranche closing date.

The investor shall also have the following rights:

(1) Asset sale can be enforced by the CCPS holder if (i) the Company and the Sponsors are unable to consummate the IPO by the PO Deadline i.e. on or before 31 December 2027; and (i)
the Company and the Sponsors are unable to provide an exit to the Investor pursuant to a Third Party Sale on or before 31 December 2028,

(11) Tnvestor Controlled Sale (ICS) wherein it assumes the management contiol of the Company for a period of 9 (nine) months commencing from the Assct Sale Deadline i.e. on or before
31 July 2029 until 30 April 2030, through a written notice lo the Company and the Sponsors.

(U1} Jnvestor has the right to require the Sponsors and Company to buyback the Investor Equity Securities or Investor Converted Securities held by the Investor in consideration for Investor
Specified Amount.

(IV) In casc of liquidity cvent, the CCPS holder shall be entitled 10 receive Liquidation Prefetence Investor Specified Amount subject to preference 1o be given to creditors under
Applicable Law.

These compulsory convertible preference shares have the exit options as mentioned above. Hence, these sharcs are also classified as financial liability.

During the curvent and previous yedr, Compiny has alloted the following CCPS:

Date of allotment Number of shares
17 February 2023 81,39,900
16 October 2023 41,56,500
02 February 2024 36,27,312
16 February 2024 72,61,086
08 May 2024 36,40,000

14 February 2025 32,73,750
Total 3,00,98,548

During the previous year ended 31 March 2024 , the Company had issued 100 equity shares in cach year to Norfund and DFC. These shares are also classified as a financial liability and
disclosed above.

Increase in the financial liability on subsequent re-measurement at fair value at the balance sheet date amounting to Rs. 1303.46 million (31 March 2024: Rs 957.96 million) is disclosed in
the statement of profit and loss.

Refer note 17 for movement of preference share held by shareholders holding more than 5% of the aggregate share in the Company.

(b) During the year, the Company has extended financial guarantees to lenders in respect of borrowings availed by its subsidiaries. These guarantees have heen aceounted for in accordance

2

2

Ik

with the principles of Ind AS 109 — Financial Instruments. Refer note 37 for related party disclosure,

1 Provisions (non currcnt)
Provision for employee benelits .
Provision for gratuity (refer note 38) 29.42 19.23
29.42 19.23
2 Borrowings
(measured al amortised cost)
Secured
Cash credit facility from banks* 15.16 19.95
Unsecured
Loan from related parties# 151.20 2.998.62
166,35 3.018.57

*

Refer nolte 36 for terms and nature of borrowings.

Includes borrowings of Rs. Nil (31 March 2024: Rs. 366,36 millions) that are chargeable to interest @ 10.00% p.a, and are repayable on demand and remaining are interest fiee and are
repayable on demand.




SAEL Industries Limited

CIN- U40106PB2022PLC055755

Notes to standalone fi ial St: for the year ended 31 March 2025
(All amounts in Rs. millions, unless otherwise stated)

Particulars Asat As at
31 March 2025 31 March 2024
23 Trade payables
Total outstanding dues of micro enterprises and small enterprises (refer note below) 1,170.70 -
Total outstanding dues of creditors other than micro enterprises and small enterprises £, 388,05 1,717.06
9,558.75 1,717.06
Note:
a Disclosurc under the Micro, Small and Medium Enterprises Development Act, 2006 '(MSMED Act, 2006'):
i) The principal amount remaining unpaid to any supplier as at the end of each accounting year . 1,170.70

ii) Interest due thereon

iii) The amount of interest paid by the buyer in terms of section 16, along with the amounts of the payments made to the supplier beyond the -
appointed day during accounting year

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

v) The amount if interest accrued and remaining unpaid at the end of each accounting year, and

vi) The amount of further interest remaining due and payable even in the succeeding year, until such date when the interest dues as above are -
actually paid to the small enterprise for the purpose of disallowance as a deductible expenditure under seclion 23 of the MSMED Act,
2006

The above information regarding dues to Micro, Small and Medium enterprises as defined under the Micro, Small and Medium Enterprises Development Act (MSMED), 2006 has been
determined to the extend identificd and information available with the Company pursuant to Section 22 of the Micro, Small and Medium enterprises Development Act (MSMED), 2006,
(i) All amounts are short-term. The carrying values of trade payables are considered to be a reasonable approximation of fair value.

(ii) Trade payables are non-interest bearing and are normally settled on 0-90 days terms,

(iii) Refer nole 37 for related party disclosure.

Trade puyable ageing schedule as at 31 March 2025

3 T Outstanding for follewing periods from the inveice date
Particulnrs

Not due Lews thun 1 year I 1o 2 yoars 2 to 3 years More than 3 vears Tatul
Undispuied dues - MSME 22.86 1,147.84 - - - 1,170,70
Undisputed dues - Others 115.20 8,124.53 14833 - - BIRK.06
Toinl trude p Il 138.06 9,272.37 148.33 - - 9,554.76
Trade payable npeing schedule as at 31 March 2024
Particulars 4] ding for following periods from the invoice date

Not due Less than 1 vear 1 to 2 years 2 to 3 yenrs Maore thun 3 years Total
Undisputed dues- MSME" - - - - - -
Undisputed dues - Others - 1711706 - - - 1.717.06
Total trade payahles - 1.717.06 - - - 1,717.06

Note: There are no disputed trade payables, hence the same is not disclosed in the ageing schedule.
“MSME as per the Micro, Small and Medium Enterprises Development Act, 2006.




SAEL TIndustries Limited

CIN- U40106PB2022PLC055755

Notes to standalone £ ial Stat ts for the year ended 31 March 2025
(All amounts in Rs. millions, unless otherwise .rialed)

Particulars As at AS at
31 March 2025 31 March 2024

24 Other financial liabilitles
(measured at amoritised cost)

Employee related liabilities 13.10 4.24
Capital creditors 7.88 -
Other payable* 15.95 6,51
3693 11.15
*Refer note 37 for related party disclosure.
25 Other current llabllities
Advance from customers® 23,818.15 6,328.78
Payable to statutory authorities 937.11 7.64
24,755.26 6,336,42
*Refer note 37 for related parly disclosure.
26 Provisions (current)
Provislon for employee benefits
Provision for gratuity (refer note 38) 134 0.61
Provision for compensated absences (tefer note 38) 20.13 15.52
21.47 16.13
27 Current tax liabilities (net)
Provision for tax (net of TDS deducted) 279.13 -
279.13 S

(This space has been intentionally left blank)
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SAEL Industries Limited
CIN- U40106PB2022PLC055755

Notes to standalone fi ial St

for the year ended 31 March 2025

(All amounts in Rs. millions. unless otherwise stated)

29

Particulars For the year ended  For the year ended 31
31 March 2025 March 2024
28 Revenue from operations
Sale of products and services*
Revenue from engineering, procurement and construction (EPC) 46,128.13 6.891.87
Other operating revenues
Revenue from supply of product* 62538 -
Revenue {rom services 5.40 -
46,758.91 6,891.87
*Refer note 37 for related party disclosure
Other income
Interest income at amortised cost
- on bank deposils 230.04 94,02
- on related party loans (refer nole 37) 1,607.00 55945
- income tax refund 533 -
Ghain on sale of mutual funds 18.71 32.17
Unwinding of other financial assets (security deposit) 5.44 213
Gain on foreign exchange fluctuation (net) 310 -
Modification gain on financial asset 66.44 -
Fair value gain on mutual [und 8.09 -
Miscellaneous income 2048 1,01
I.UM.CJ__S GERTH

»
-

Disclosure pursuant to Ind AS 115 “Revenue from Contracts with Customers
Disaggregation of revenue
Set out below is the disagprepation of the C:

y revenue from with

Particulars

For the year ended
31 Mureh 2025

For the year ended
31 March 2024

Revenue from coniracis wiili customers
Sale of products and services

Revenue from engineering, procurement and construction A6,128.13 G, 891.87
Total revenue 46,128.13 6,H91.87
b) Timing of revenue recognlition
g For the year ended For the year ended
Particulars

o

ped

31 March 2025

31 March 2024

At a point in time

6,891.87

At point over time 46,128.13
Total revenue 46,128.13 6,891.87
Contract balances
The following table provides information about receivables, contract assets and cantract liah tract with
Particulars ATt ASRE

31 March 2025 31 March 2024
Receivables

Trade receivables (gross)*

Less:- allowance for expected credit loss
Net trade receivables

Contract assets

Unbilled revenue other than passage of time
Contract liability

Advance from customer#

* Refer note 11 for information related to trade receiavbles and note 25 for information related 1o advances from customers.
Contract asset is the right to consideration in exchange for goods or services transferred to the customer. Contract liability is the entity's obligation to transfer goods or services to a

customer for which the entity has received deration from the
liabilities are recognized as and when the performance obligation is satisficd.

i As at 31 March 2025 Rs. 23,818.15 millions (31 March 2024: 6,328.78 millions) of adv:

months.

ion received from

FRN : 017648N
* \ FEROZEPUR CITY | *

5,590.25 435,75
5,590.25 435.75
23,818.15 6,328.78

in advance. Contract assets are transferred to receivables when the rights become unconditional and contract

for which revenue is expected ta recognised in next 12




SALL Industries Limited

CIN- U40106PB2022PLCO055755

Notes to standalone financial St for the year ended
(All amounts in Rs. millions, unless otherwise stated)

31 March 2025

Particulars

d) Reconciling the amount of revenue recognised in the statement of profit and loss with the contracted price

Revenue as per contract entered with customer
Adjustments:

Rebate and discounts

Revenue [rom contract with customers

Trausaction price - remaining performance obligation

For the year ended  For the year ended 31
31 Mareh 2025 March 2024

46,128.13 6,891.87

46,124.13 6,891.87

The remaining performance obligation disclosure provides the aggregate amount of the transaclion pricc yet to be recognized as at the end of the reporting period and an explanation as to

when the Company cxpects to recognize these

in . Applying the practical cxpedicnt as given in Ind AS )15, the Company has not disclosed the remaining performance

obligation related disclosures for contracts as the u

recognised corresp

¢) Contract balances
Maovement In the contract balances during the year arve as follows:
Particular Contract Contract Net

assets liabilitics contract balances
Opening balance as at 01 April 2023 - - -
Nel increase/(decrease) - 6,328.78 6,328.78
Closing balance as at 31 March 2024 - 6,328.78 6,328.78
Net increase/(decrease) - 17,489.37 17,489.37
Closing bal as at 31 March 2025 - 23.818.15 23.818.15
Notes:

i) There is no contiact assels as at 31 March 2025 and 31 Macrh 2024
ii) Revenue recognised during the year from opening balance of contract liability amounts Lo Rs. 6,328.78 millions (31 March 2024: Nil)
iii} Revenue recognised during the year [rom the performance obligation satisfied upto previous year amounts to Nil (31 March 2024: Nil)

f) Cost to obtain the contract:

i. Amortisation in Standalone Statement of Profit and Loss: Nil (31 March 2024: Nil)
ii. Recognised as contract assets at 31 March 2025: Nil (31 March 2024: Nil)

ds directly with the value to the customer of the Company's performance completed till the reporting period

g) Roconcillation of contracted price with revenue duriog the year:
As at As at
Partlculars
31 March 2025 31 March 2024
Opening contracted price of orders as at start of the year 7,997.96 -
Add: Fresh orders/change orders received (net) 1,07,689.37 10,534.46
Less: orders compleled during the year (6,996.06) (2,536.50)
Closing contracted price of orders as at the end of the year 1,08,691.27 7,997.96
Total Revenue recognised during the year : 46,128.13 6,891.87
a. revenue out of orders completed during the year 6,996.06 2,536.50
b. revenue out of orders under execution at the end of the year (A) 39,132.07 4,35537
Balance revenue lo be recognised in future viz. order book (B) 69,559.20 3,642.59
Closing contracted price of orders us at (he end of the year (A+B) 1,08,691.26 7.997.96
h) There is no significant estimate fnvolved in the recognition of revenue from contract
i) Outstanding performance and Tine for Its expected conversion into Revenue
: ‘Time for expeeted cunversion to Revenue
Qutstuniing perforninee Fota) Upto 1 Yenr 1102 vears 210 ;;L'llrn 3 to 4 yenrs 4 to 5 years Beyond 5 years
As at March 2025 69,559.20 35,762.35 33,796.84 = - - -
As at March 2024 3,642.59 3,642.59 - - - - —
30 Cost of materlals consumed and erection services
Cosl of malerial and componenls consumed 4],955.25 6,175,749
o - 41,955,325 6,175.79
31 Employee benefits expense
Salaries and wages 319.94 473.62
Contribution to provident and other funds (refer note 38) 11,19 7.96
Staff welfare expenses 13.69 9.92
344.82 491.50




SAEL Industrles Limited

CIN- U40106PB2022PLC055755

Notes to dalone i lal St for the year ended 31 March 2025
(All amounts in Rs. millions, unless otherwise stated)

Particulars For the year ended  For the year ended 31
31 March 2025 March 2024
32 Finance costs
Interest expense
- borrowings 29.59 2.29
- lease liabilities 27.64 10.24
- relate parly loans 25.26 69.48
- on delayed payment of taxes 73.09 -
Other borrowing cost 071 -
156.29 K201
33 Depreciation and amortlsatlon expenses
Depreciation on property, plant and equipment (refer note 3) 46.82 179
Depreciation of right-of-use assets (refer note 3) 112.18 37.39
Amortisation of intangible assets (refer note 4) 0.64 -
150,464 45.18
34 Other expenses
Legul and professional fees 78.22 216.00
Travelling and conveyance 2787 27.02
Rates and taxes 15.13 12.77
Repeirs and maintenance
Buildings 1941 2251
Others 23.49 -
Security services 0.98 2.03
Power & fuel 5.08 142
Rent and hire charges 39.31 0.74
Insurance - 113
Payment to auditors (refer note a below) 21.63 8.36
Bank charges 11.75 6.14
Miscellaneous expenses 40,10 40,67
28297 338,79
Nole:-
a) payment to auditors ag
- auditors 8.00 7.50
- certification and other services 1235 0.50
- out of pocket expense 128 0.36

21.63 B.36




SAEL Industries Limited

CIN: U40106PB2022PLCO55755

Notes to dalone fi Jal for the year ended 31 March 2025
(41l amounts in Rs. miflions, unless otherwise stated)

35 Financial instruments

(i) Financlal Instruments — by category and fair values hierarchy

The following cxplains (he judgements and estimates made in determining the fair values of the financial instruments. To provide an indication about the reliability of the inputs used in delenmining fair value,
the Company has classificd its financial instruments info the (hree levels preseribed under the accounting standard

Level 1: quoted prices (unadjusted) in aclive markels for {inancial instrumenls.
Level 2: inpuls other than quoted prices included within Level 1 that are obsen able for Lhe asset or liabilily, either directly or indirectly

Level 3: unobservable inputs for the asset or liability.

Valuation techniques used to determine fair value

The fair value of the financial assets and liabilitics arc included at the amount that would be rcccived to scll an asset and paid Lo transfer a liability in an orderly transaction between market participants. The

Iollowing melhods were used Lo eslimale the fair values :

- Trade reccivables, Tnvestment, cash and cash cquivalents, bank balances others than cash and cash cquivalents, loans, other financial asscls, borrowing, rade payables and other financial liabilities:

Approximale their carrying amounts largely due to the current maturitics of these instruments.

- Borrowings taken by the Company arc as per the Company's credit and liquidity risk assessment and there is no comparable instrument having the similar terms and conditions with related sceurity being
pledped and hence the carrying value of the borrowings represents the best estimate of fair value.

(i) _Finuncinl instruments by category

Asat Asat
Partlculars Levelof 31 March 2025 31 March 2024
hierarchy FVTPL* Amortised cost FVTPL* Amortlsed cost
Financial assets
Non current
Loans - - 18,898.00 - 9,478.26
Other financial assets - - 338.21 * 134.61
Current
Investments in mutual fund | 538.69 - - -
‘Tradc receivable - - 5,590.25 - 435.75
Cash and cash equivalents - - 850.29 - 247.50
Bank balances other than cash and cash equivalents above - - 967.09 - 685.99
Loans - - 1,401.46 - -
Other financial assets - a 1,978.04 - 244.74
Tatal flnanclal assets 538.69 31.095.70 - 11,226.85
Financial liabilities
Non current
Lease liabililies - - 133.61 - 13528
Othe financial liabilities 3 14,363.72 1,072.36 10,294.76 -
Current
Borrowings - - 166,35 - 3,018.57
Lease liabilities - - 110.09 - 85.44
Trade payables - - 9,558.75 - 1,717.06
Other financial liabilitics - - 36.93 - 11.15
Total financial labilities 14,363.72 11.07R.10 10.294.76 4,967.50
*{1) Fair value through Profit and Loss
(i) Fnie valun y for investments :

: As at As at : N
Particulars 31 March 2025 31 March 2024 Valuation methodology/ technique
Investments in quoted mutual funds (Level |) 538.69 - [These quoted mutual fiunds are valued at tair valiie)

an Lhe basis of the Nct Asset Value (NAV) of i
fund on the reparting date.
Liability arising out of compulsory convertible preference shares (Level 3) 14,363.72 10,294.76 |For linhility erising on account of compubiory

convertible  preference  shares, Monte Curln
Simulition (“MCS™) to estinale the wmveimgs
payofl” to the CCPS holder across ifferent
possible exit events and for concluding the fui
wvalue of the CCPS as of the Valuation Date,

Following assumplions -
1. Discount rate

2. Risk free rate

A Valuithy

(iv) Level 3 recupring fuir valwes
Reconciliation of Level 3 fair values

Farticulars

Amount

Ralance as at 01 April 2023 3,318.80
Adld: Tssuc of compulsory convertible preference shares 6,018.00
Adld: Loss included in Statement of Profit and Loss

- Net ehmnge in foir value (unrealmed) 957.96
Balnnce as ot 31 March 2024 10,294.76
Aulel: Issue of compulsory convertible preference shares 2,765.50
Athl: Addition on account of corporate guarantce 1,072.36
Add: Loss included in Statement of Profit and Loss

- Net change in fair value ( Tised) 1,303 46
Tulupeo ax at 31 March 2625 15.436.08

The followmg table shows a reconcilintion from the ppening balances to the closing balances for Level 3 fir values

<[ FRN : 017648N
% \ FEROZEPUR CITY | *
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SAEL Industries Limited
CIN: U40106PB2022PLCOS5755
Notes fo standal i ial St for the year ended 31 March 2025

v)

(A)

a)

Scnsitivity analysis of falr valuc instruments:-

Liability companent of equity shares hield by investors

The management has used Monte Carlo Simulation (“MCS method) for determining the fair value of Financial instrument classified as Financial liability.

Management has identified that a reasonably possible change in the key assumplion could cause a change in fait value of the instrument. The following table shows the amount by which the fair value would
change on change in the assumption. All other factors remaining constant

Particulars L As at

31 March 2025 31 March 2024
Impact on liability arising on account of put optlons fair value if change In discount rte ( net of tax)
- Impacl due Lo increase of 0.5% 53.74 3852
= Impact due to decrease of 0.5% (53.74) (38.52)
Tmpact on liabllty arising on account of risf fi e rate (net of tax)
= lmpact due Lo increase of 0,5% (124.81) (89.46)|
= Impact duc to decrease of 0.5% 126.59 90,73
Lmpact an liability arising en account of volatility (net of tax)
« Impact due 10 increase of 10% 588.35 421,68
- Tangsitct dive b decneane ol 10%5 (601 48) (431.09)

Risk management

S blich

The Company activitics expose it to credit risk, liquidity risk arl murkat risk, The Company board of directors has overall ity for the and oversight of the Company risk management
Iramework. This note explains the sources of risk which the Company is cxposed to and how the Company manages the risk and the related impact in the financial statements.

Risk management frnmework

The Company's board of directors has overall responsibility for the establishment and oversight ol the Group's risk managemenl fiumework, The board of dircctors have authorized the Managing Dircctor to
establish the processes, who ensures thal execiilive manngement controls risks through the mechanism of properly defined framewaork.

The Cottipany's risk policies are | ro identify aiad analyse the
management policies are reviewed regularly to reflect changos in market conditions ynd (he Company's netivities. The Company, through its training and
naintain o diseiplined and constructive contral enviromment in which all cmployees undorstand their rales and obligations.

iski faced by the Comypiany, to kel appropriate risks limits and controls, and to monitor risks und adherence to limits, Risk
lards and procedurcs, aims to

Risk Exposure arising from Measurcment Management diversification
Credit risk Tradc reccivables, cash and cash equivalents, bank|Ageing analysis Diversification of bank deposits and credit limits
balances other than cash and cash equivalents, loans and| and regular monitoring and follow ups
other financial assets
Liquidity risk Bortowings, trade payables and other financial liabililies |Cash flow forecasts Availability of commilled credil lines and|
borrowing facilities.
Markel risk — inleres! rate Long-term borrowings al variable rates Sensitivity analysis ' | Diversification ol borrowines,

Credit risk

Credit risk is the risk that a counterparty fiils to discharge its obligation to the Company. The Company exposure tis ¢redit tisk is influenecd mainly by cash and cash equivalents, bank balances other than
cash and cash equivalents, trade receivablis and financial assets measured at amortised cost. The Company conti 1y itors defaults of and other counterpartics and incorporates this
information into its eredit risk controls

Credit risk is the visk 1fun a counlerparty fails 1o discharge its obligation o (he Company. The Company exposuce (o crelil risk is influenced mainly by cash and cash equlvalimts, (rade reccivables and
financial assets measured at amortised cost. The Company conti ly itors defaults of and other counterpurtics and incorporates this information into its credit riik eonlirols.

Credit visk manapement

Credit risk rating

The Company assesses and manages credit risk of financial assets based on following categorics arrived on the basis of assumptions, inputs and factors specific Lo the class of financial assets,
A: Low credit risk on financial reporting date

B: Moderate credit risk

C: High credit risk

The Company provides for expected credit loss based on the following:

Trade receivables
The Company closely monitors the eredit-worihiness of the receivables through intcrmal systems that are configuied tu define credit limits of customers, thereby, limiting the credit risk to pre-calculated
amounts, The Company uses a simplificd approach (lifetime cxpected credit loss model) for the purpose of computation of expeeted credit loss for trade reccivables.

Cash and cash equivalents and bank balances other than cash and cash equivalents

Credil 1isk refated to cash and cash cquivalents and bank deposits is managed by only invesling in deposits with highly rated banks and diversifying bank deposits and accounts in diflerent banks, Credit 1isk is
“considered Tow becauise the Company deals with highly rited ik — T B -

Other financial assets

Other finnnuial nssets measured at amortized cost ieluded security deposity, bank deposits, accried imleres) on bank ideposits and athier recehables. Credit risk related 1o (hese financial nescts is mannged by

monituthigy the hility of such € while 1l the same tiie Internal control systeqn aie in place (o ensure the amoums are within defined limits, Credit tisk I copsidired low bocmmse

the Company Is in posszsgion of the underlying asset (in case of svcurity depouit), Further, the Compiny creates eovision by aswessing individutl financdal seset Gor expectstion af any eredit loss bagig 12

moutl expected credit s model,

Bascd on business environment in which the Company operates, there have been no defaults on financial assets of the Company by the countemparties. Loss rates reflecting defaults are based on actual credit
loss experience and considering differences between current and historical economic conditions,

Assels are written off when there is no rcasonable expectation of iccovery, such as a deblor declaring bankruptcy or a litigation decided against the Company. The Company conlinues (o engage with partics
whose balances are wrilten ofT and attempls to enforce repayment. There have been no cases of write of with the Company.

Credit rating Particulars As at As at
31 March 2025 31 Mareh 2024

Cash and casli equivalens, bank balances otljer than eash aid cash equivalents, loans, trade receivabile, vestmenis
and pilier financisl assets®
* Investanent in equity shares af subwidiarics carrizd at cost have not been disclosed in he statement above

A: Low credit risk 31,634.38 11,226 85
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Notes to standal fi
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s for the year ended 31 March 2025

b) Credit risk exposure

(i) Provision for expected credit losses
The Company provides for 12 month expected credit losses for following financial assets —

As pt 31 March 2025

Estlmated gross

Expected credit

Carrying amount net

Particulars carrying amount at \ of Impairment
osses N
default provision
Non current
Loans 18,898.00 - 18,898.00
Other financial assets 33821 E 33821
Current
[nvesiment 538,69 - 538.69
Trade reccivables 559025 - 5,590.25
Cash and cash equivalents 850.29 850.29
Bank balances other than cash and cash cquivalents above 967.09 967.09
Loans 1,401.46 - 1,401.46
Other finpnelal assety 1,978.04 1,978.04
Total 30.562.03 - 30,562.03

As at 31 Moreh 2024

Estimated gross

Expected credit

Carrying amount net

Particulars carrylug amount at of Impairment
losses H
default provision
Non current
Loans 9,478.26 - 9,478.26
Other linancial assets 134,61 - 134.61
Current
Trade receivables 435.75 - 43575
Cash and cash equivalents 247,50 - 247,50
Bank balances otlier than cash and cash equivalents 685,99 - 685.99
Otber fintncial ety 24474 - 244.74
Total 11,226.85 - 11,226.85

The credit risk for invesiment, cash and cash cquivalents and other bank balances, loan and olher financial asscts is considered negligible, since the counterpattics are reputable banks with high quality

external credit ratings.
* Investment in cquity shares of subsidiarics canicd at cost have not been disclosed in (he statement above,

(B,

Liquidity risk

Tiguidity risk is the risk that the Company will encounter difficully in meeting Lhe obligations associated with its financial liabilities that are settled by delivering cash or another financial asset. The Company
approach to managing liquidity is to ensure as far as possible, that it will have sufficient liquidily to meet its liabilities when they are due.
Manzgement monitors rolling forccasts of the Company liquidity position and cash and cash equivalents on the basis of expected cash flows, The Company takes into account the liquidity of the market in

which the Company operates,

Financial arrangement
The Company liss ixeess of the fllowing undrawn bormwing fheilities at the end of the reporing picriod:

Particulars Ay at Asat
31 March 2025 31 March 2024
Cunhy credit fhcilily 1,190.29 11440

However, Compulsory Convertible Prefeience shares zlﬁounling Lo USD Nil (31 March 2024: USD 32.50 million) is yet to be disbursed.

Maturities of financial liabllitics
The tables below analyse the Company financial liabilities into relevant maturity groupings based on their contractual maturities.

As at 31 March 2028 On d Less than 1 vear 1-5years More than 5 vears Total
Horrowings (meluding interest) 166.35 - - - 166.35
Trude payables - 9,558.75 - - 9,558.75
- 127.12 140 57 . 267.69
Other financial liabilities = 36.93 1 0 - 15,473,01
Total 166.35 9,722.79 15.576.65 - 25.465.81
Adat 31 Mareh 2024 On demand | Less than 1 yoar 1 -5 vears More than 5 vears Taotal
Borrowings (including interest) 3,018.57 - - 3,018.57
Trade payables - 1,717.06 1,717.06
Jes . — — - - . — __ 203,62
il liabilit s - 11.15 - 10.305.91
3,018.57 1,728.2) 10.498.38 15.245.16

The gross outflows disclosed in the above table re
before contractual maturity

d cash flows relating to financial liabilities held for risk management purposes and which are not usually closed out
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{C) Market risk
u) Forelgn exchange risk

The Company has international transactions and is exposed to foreign exchange risk arising from forcign currency
and recognized assets and liabilities denominated in a currency that is not the Company’s functional currency. The Cy

Forelyn eurroney risk exposure:

Iransactions (imports). Foreign cxcluinge risk arises from future comimercial transactions
stnpany has not hedged its foreign exiliatige payables for the year ended 31 March 2025,

A . Amuunt in foreign currency Amount in INR
Particulars Currency 31 March 2025 | 31 March 2024 | 31 March 2025 31 March 2024
Liabilities
Trade Payables USD 4.18 - 367.43 -
Tutal 4.18 - 367.43 -
Sensltivity
The sensitivity of profit or loss to clunges in the o rates arisel from forolgn clrency d ed [inancial instruments.
As at 31 March 2025 (in INR) As af 31 March 2024 (in INR)

Particulars Exchange rate Exch rate Exch rate Exchange rate

Increase by 1% decrease by 1% increase by 1% decrease by 1%
Linhilities

Tmide Payables

3.67

(3.67)

b) TInterest rate risk

i) Financial liabilities
The Company is exposed (o changes i market intcrest rates through bank borrowin
financing.

This exposes the Comny 1o cash flow iiterest mte risk

gs at variable intcrest rates, The Company’s policy is to minimise interest rate cash flow risk exposures on long-term

Exposure to interest rate risk

As at
31 March 2025

As at
31 March 2024

Fixed rate instruments
Finaucial assets®

Vurlnble rate instruments
Financial liabilities

3,772.08

15.16

1,249.41

19.95

* The Company fixed deposils are carried al amortised cost and are fixed rate deposils. They are (herefore not subject Lo inlerest rate risk as defined in Ind AS 107,

future cash flows will fluctuale because of a change in market interest rates.

Cash flow sensitivity analysis for variable-ratc instruments

The fallawing table illusteates the sensitivity of profit und sty 1o & reasonably possible change in interest rates of +/- 1% (2023-24:
on observation of current market conditions. The caleulations nre based on a change in the average market interest rate for each p.
sensitive (o changes in interest rites. All other variables sre held constant,

T H- 1%
criod, a

). These ehimges are
nd the financial instruments held at each reporting date that are

idered to be

, since neither the carrying amount nor the

ible based

1
Y P

Effect in Rs, Million

31 March 2025
Viriable-rate lnstruments

100 bp decrease

31 Wabewh 2024

011 {0.11)
Cush Mow sengitivity (net) 011 0.11)
Variable-rate Instumenls (0.15)

Cash flow sensitiviey (net)

(0.15)




SALL Industries Limited
CIN: U40106PB2022PLCO055755
Notes to standal 1al St: for the year ended 31 March 2025

¢) Price risk
The Company's exposure Lo price risk arises from investments held and classified in (he balance sheet as fair value through profit or loss. To manage the price risk arising from investments, the Company
diversifies its panfulio of assets,

As at As at

to Int t

Exposure to Interest rate risk 31 March 2025 | 31 March 2024
Investmenl in mutual fund (quoted) (at FVTPL) 538.69 .

Sensitlvity analysis
Tiue table below summariies the impact of ivresses/desresses of the s on the Cen 's equity und profit for the year -

Effect In Rs. Million logract an Prafit or (loss) et of tnx

100 hp increase 100 bp decrease

31 March 2025

Irnvgdtment in mutual fisod (quoted) 4.03 {4.03)
_Fair value chinge through profit and loss (net) 4.03 {4.03)
31 March 2024

Ivestinent i itual fiind (quoted) - -
Fair vilue chunge through profit and loss (net) - -

(D) Capital management

For the purpose of the Company’s capital management, capital includes issued equity capital, share premium and all other equity reserves attributable to the equity holders of the parent. The primary objective
of the Company's capital is to imise the shareholder value,
The Company manages its capital structure and makes adjustments in light of changes in i ditions and the i of the financial covenants, To maintain or adjust the capital structure, the

i harehald

Company may adjust the di d payment lo return capital to sharcholders or issue new shares, The Company monitors capital using a nel debl 1o equity ratio, which is net debt divided by
total capital plus net debl. The Company’s policy is lo keep an optimum net debl lo equily ratio, The Company includes within net debt, interest bearing loans and borrowings less cash and cash equivalents,

Particulars et LY
31 March 2025 31 March 2024

Borrowings 166.35 3,018.57
Less: Cash and cash equivalents 850.29 247.50
Net debt (683.94) 2,771.07
Total equity 6,531.03 2.329.30
Capltal and nct debt 5.847.10 5,100.37
Net debt to equity ratio (%) ~10.70% 54.13%

(This space has been intentionally left biank)

FRN : 017648N
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SAEL Industries Limited

CIN: U40106PB2022PLC055755

Notes to standalone financial Statements for the year ended 31 March 2025
(All amounts in Rs. millions, unless otherwise stated)

37 Related party transactions

(a)

In accordance with Ind AS-24 on related parties disclosures where control exist and where transactions have taken place and description of the relationships
as identified and certified by the management are as follows:

List of related parties

Name of the party Ownership Interest

‘Wholly owned subsidiaries 31 March 2025 31 March 2024
SAEL Limited 100% 100%
SAEL Solar MHPI Private Limited 100% 100%
SAEL Solar MHP2 Private Limited 100% 100%
SAEL Solar P4 Private Limited 100% 100%
SAEL Solar P5 Private Limited 100% 100%
SAEL Solar P6 Private Limited 100% 100%
SAEL Solar P7 Private Limited 100% 100%
SAEL Solar P8 Private Limited 100% 100%
SAEL Solar P9 Private Limited 100% 100%
SAEL Solar P10 Private Limited 100% 100%
SAEL Solar P11 Private Limited** 100% E
SAEL Solar P12 Private Limited** 100% -
SAEL Solar P14 Private Limited** 100% -
SAEL Solar P15 Private Limited** 100% -
SAEL Solar P SIXTEEN Privatc Limited** 100%

SAEL Solar P SEVENTEEN Private Limited** 100%

SAEL Solar P EIGHTEEN Private Limited** 100% -
SAEL Solar P NINETEEN Private Limited** 100% -
SAEL Solar P TWENTY Private Limited** 100% -
Wholly owned step down subsidiary

Sunfrcc Paschim Renewable Energy Private Limited 100% 100%
Sunfiee North East Renewable Energy Private Limited 100% 100%
Canal Solar Energy Private Limited 100% 100%
Laxjeet Renewable Energy Private Limited 1009 100%
Universal Biomass Energy Private Limited 100% 100%
VCA Power Private Limited 100% 100%
TNA Rencwable Energy Private Limited 100% 100%
KTA Powers Private Limited 100% 100%
Jasrasar Green Power Energy Private Limited 100% 100%
Sardarshahar Agti Energy Private Limited . 100% 100%
Sapphire Agri Warehousing Private Limited v 100% -
SAEL Kaithal Renewable Energy Private Limited 100% 100%
SAEL Engineering Private Limited 100% 100%
SAEL Solar Mfg. Private Limited 100% 100%
SAEL RE Power Private Limited 100% 100%
SAEL Solar Solutions Private Limited 100% 100%
SAEL Solar India Private Limited* 100% 100%
SAEL Power Private Limited* 100% 100%
SAEL International Limited, Hongkong 100% 100%
Urjanidhi Solar Private Limited* 100% 100%
Sunfree Encrgy Private Limited — . - -100% 100%
Native Power Private Limited 100% 100%
SAEL EV Infra Private Limited* 100% 100%
Chattargarh Renewable Energy Private Limited 100% 100%
Sunfree Energy RIP1 Private Limited 100% 100%

* Struck off during the year
**Incorporated during the year
(This space has been intentionally left blank)




SAEL Industries Limited
CIN: U40106PB2022PLC055755

Notes to standalone financial Statements for the year ended 31 March 2025

(b) Key Managerial Person

Jasbir Singh Managing Director

Sukhbir Singh Director

Laxit Awla Director

Kainaat Awla Additional Director (w.e.f 28 March 2025)
Ashok Lavasa Independent Director (w.e.f 01 October 2024)

Oistein Magnar Andresen
Inge Karsten Stoelen

Director (w.e.f 09 August 2024)
Director (till 08 August 2024)

Bjornar Baugerud Director (w.e.f. 06 May 2024)

Harbhajan Singh Director (w.e.f 29 March 2023)

Hemant Sahai Director (w.e.f 06 December 2023)
Dushyant Kumar Chief‘Financial Officer (w.e.f 04 July 2023)
Vishal Garg Company Secretary (w.e.f. 04 July 2023)

37.2 Transactions with related parties during the year

N For the year ended For the year ended
RNg bl 31 March 2025 31 March 2024
1 |Remuneration to director (including short term benefits)
Jasbir Singh
Short term employee benefit 18.75 24.00
Post employment benefits 2.00 -
Sukhbir Singh
Short term employee benefit 18.75 24.00
Post employment benefits 1.51 -
Dushyant Kumar
Short-term employee benefits 10.48 5.69
Vishal Garg
Short-term employee benefits 2.46 1.80
53.96 5549
2 |Investment made in subsidiary during the year
SAEL Solar P4 Private Limited 1,782.90 0.10
SAEL Solar MHP2 Private Limited 1,123.58 0.10
SAEL Solar P9 Private Limited 768.60 0.10.,
SAEL Solar P10 Private Limited 768.60 0.10
SAEL Solar P5 Private Limited - 1,810.10
Others 469.80 160.30
4.913.48 1.970.80
3 [Non-current loan to related parties
SAEL Limited 5,183.79 6,768.93
SAEL Solar P4 Private Limited 4,667.00 687.78
SAEL Solar P6 Private Limited 2,274.66 732.00
SAEL Solar P5 Private Limited - 5,410.94
Others 986.20 492.04
13,111.65 14,091.69
4 |Loan given (current)
SAEL Solar P9 Private Limited 768.70 -
SAEL Solar P10 Private Limited 768.70 -
SAEL Engineering Private Limited 478.96 -
Others 1,123.32 -
3.139.66 -




SAEL Industries Limited
CIN: U40106PB2022PLC055755
Notes to standalone financial Statements for the ycar ended 31 March 2025

. For the year ended For the year ended
- INg Particular 31 March 2025 31 March 2024
Transactions with related parties (continued)
5 |Conversion of loan given into equity
SAEL Solar P9 Private Limited 768.70 -
SAFL Solar P10 Private Limited 768.70 -
1.537.40 -
6 |Interest income (rom related party from non current loan
SAEL Limited 784.20 420.30
SAEL Solar P4 Private Limited 336.23 42.22
SAEL Solar P5 Private Limited 336.40 4.60
Others 150.16 92.33
1,607.00 559.45
7 |Finance cost
Canal Solar Energy Private Limited 25.26 -
25.26 -
8 |Receipf of current loan given to related party
Sunfree Paschim Renewable Energy Private Limited - 4.41
SAEL Limited - 4,301.87
- 4.306.28
9 |Revenue from EPC Contract
SALL Solar P4 Private Limited 13,223,12 -
SAEL Solar PS Private Limited 7,908.18 -
SAEL Solar RIP1 Private Limited 7,370.97 -
SAEL Solar MHP! Private Limited 6,204.57 -
SAEL Solar MHP2 Private Limited 4,634.50 -
Jasrasar Green Power Energy Private Limited 804.16 823.84
KTA Powers Private Limited 722.83 760.95
Sardarshahar Agri Energy Private Limited 560.21 924.53
Chattargarh Renewable Energy Private Limited 510.66 975.30
SAEL Solar Solutions Private Limited - 2,228.87
Others 4,207.44 1,178.38
46,146.64 6,891.87
10 |Revenue from sale of product
Chattargarh Renewable Energy Private Limited 260.24 -
TNA Renewable Energy Private Limited 149.41 -
Sardarshahar Agri Energy Private Limited 112,94 -
Others 102.79
625.38 -

*

< FRN : 017648N

FEROZEPUR CITY




SAEL Industries Limited
CIN: U40106PB2022PLC055755

Notes to standalone financial Statements for the year ended 31 March 2025

S. No.

Particular

For the year ended
31 March 2025

For the year ended
31 March 2024

11

12

13

14

15

16

Transactions with related parties (continued)

Reimb tof exy
SAEL Solar P6 Private Limited
SAEL Solar Mfg. Private Limited

Purchase of material

SAEL Solar P6 Private Limited
SAEL Solar Mfg. Private Limited
SAEL Engineering Private Limited
SAEL Solar Solutions Private Limited

Loan taken from related party (short term borrowings)
TNA Renewable Energy Private Limited

VCA Power Private Limited

Jasrasar Green Power Energy Private Limited

Sunfree Paschim Renewable Energy Private Limited
Others

Loan repaid to related party (short term borrowings)
VCA Power Private Limited

TNA Renewable Energy Private Limited

Canal Solar Energy Private Limited

Jasrasar Green Power Energy Private Limited

KTA Power Private Limited

Universal Biomass Energy Private limited

Chattargah Renewalble Energy Private Limited

Expenses incurred on behalf of related party
VCA Power Private Limited

SALL Limited

Others

Expenses incurred on behalf of Company
Laxjeet Renewable Energy Private Limited

4415.73
588.80 .
5,004.53 =
14,013.09 s
1,946.82 2
170.38 73.81
- 424.49
16,130.29 498.30
- 25543
- 678.02
- 22036
- 138.48
- 4.10
: 1,296.40
777.60
454.97 .
366.32
310.23 -
275.12 483
195.72 596.53
: 90.00
330.14 54.51
2.710.09 745.36
220.71 .
158.63 E
303.24
682.60 =
3.61 -
3.61 4

Note: During the year, distribution has been made to shareholders pursuant to derecognition of investment, further refer note 50.




SAEL Industries Limited

CIN: U40106PB2022PL.C055755

Notes to standalone financial Statements for the year ended 31 March 2025
37.3 Outstanding hulances at the year end

S. No.

Particular

As at
31 March 2025

As at
31 March 2024

1

Investment in Equity share capital

SAEL Limited

SAEL Solar P5 Private Limited

SAEL Solar P4 Private Limited

SAEL Solar MHP?2 Private Limited

SAEL Solar P9 Private Limited

SAEL Solar P10 Private Limited

SAEL Solar MHP1 Private Limited

SAEL Solar P6 Private Limited

SAEL Solar P7 Private Limited

SAEL Solar P8 Private Limited

SAEL Solar P11 Private Limited

SAEL Solar P12 Private Limited

SAEL Solar P14 Private Limited

SAEL Solar P15 Private Limited

SAEL Solar P SIXTEEN Private Limited
SAEL Solar P SEVENTEEN Private Limited
SAEL Solar P EIGHTEEN Private Limited
SAEL Solar P NINETEEN Private Limited*
SAEL Solar P TWENTY Private Limited

Investment in compulsory convertible preference shares (CCPS) (at amortised cost)

SAEL Limited

Value of Deemed Investment accounted in terms of fair valuation under Ind AS 109: (
net of tax)

SAEL Limited

SAEL Solar P5 Private Limited

SAEL Solar P4 Private Limited

SAEL Solar P6 Private Limited

Universal Biomass Energy Private Limited
Sunfree Energy RJIP1 Private Limited
SAFEL Solar MFG Private Limited

SAEL Solar MHP1 Private Limited

SAEL Solar MHP2 Private Limited

SAEL Solar P7 Private Limited

SAEL Solar P8 Private Limited

2,658.22 2,658.22
1,810.10 1,810.10
1,783.00 0.10
1,123.68 0.10
768.70 0.10
768.70 0.10
469.00 0.10
160.10 160.10
0.10 0.10
0.10 0.10
0.10
0.10 -
0.10
0.10 -
0.10 -
0.10 -
0.10 .
0.10 -
0.10 n
9,542.60 4,629.12
466.60 466.60
466.60 460.60
3,390.62 1,818.75
1,535.24 1,454.16
1,516.76 182,71
852.32 196.14
211.72 -
70.39 69.04
66.66 63.14
39.15 37.08
36.03 34.12
28.63 -
25.08 -
7.772.60 3.855.14




SAEL Industries Limited
CIN: U40106PB2022PLC055755
Notes to standalonc financial Statements for the year ended 31 March 2025

S. No.

Particular

Asat
31 March 2025

As at
31 March 2024

Outstanding balances (continued)

Vilue of deemed investment (related to corporate guarantee given) accounted in terms
of fair valuation under Ind AS 109

SAEL Solar MHP2 Private Limited

SAEL Solar P5 Private Limited

SAEL Solar P4 Private Limited

SAEL Solar P6 Private Limited

SAEL RE POWER PRIVATE LIMITED

KTA Powers Private Limited

TNA Renewable Encrpy Private Limited

VCA Power Private Limited

Sardarshahar Agri Energy Private Limited
Chattargarh Renewable Energy Pvt. Ltd
Sunfree North East Renewable Energy Pvt. Ltd

Investment by related parties
Jasbir Singh

Sukhbir Singh

Laxit Awla

Non-current loan to related parties
SAEL Limited

SAEL Solar P4 Private Limited

SAEL Solar P5 Private Limited
SAEL Solar P6 Private Limited
Sunfrec Energy Private Limited
SAEL Solar MHP1 Private Limited
SAEL Solar MHP2 Private Limited
Universal Biomass Energy Private Limited
SAEL Solar P7 Private Limited

SAEL Solar P8 Private Limited
SAEL Solar Solutions Private Limited
SAEL Solar Mfg Private T.imited
SAEL Solar P9 Private Limited

SAEL Solar P10 Private Limited
Sunfree Energy RIP1 Private Limited

Loun to related partics - current

SAEL Engineering Private Limited

VCA Power Private Limited

SAEL Solar P SIXTEEN Private Limited

SAEL Solar Solufions Private Limited

SAEL Solar P11 Private Limited

SAEL Solar P15 Private Limited

Sapphire Agri Warehousing Private Limited
Sunfree Paschim Renewable Energy Private Limited
Canal Solar Energy Private Limited

485.05
215.28
199.93
45.27
23.44
19.48
19.48
19.48
19.45
18.87
6.63

1,072.36

666.53
558.08
65.39

1,290.00

8,626.20
3,706.30
3,700.36
2,019.27
425.00
103.68
96.22
97.49
66.30
57.18

4,623.27
472.23
3,363.96
500.60
94.46
87.55
0.05
0.05
0.64
160.51
0.06
0.06
175.50

18,898.00

9,478.94

526.29
300.00
250.04
112.48
95.36
65.74
29.64
17.45
4.46

1,401.46




SAEL Industries Limited
CIN: U40106PB2022PLC055755
Notes to standalonc financial Statements for the year ended 31 March 2025

S. No. Particular

Outstanding balances (continued)

8 |Loan from related party (short term borrowings)
Sukhbir Singh

Jashir Singh

KTA Power Private Limited

TNA Renewable Energy Private Limited

VCA Power Private Limited

Sardarshahar Agri Energy Private Limited

Jusrasar Green Power Energy Private Limited

Cannl Solar Energy Private Limited

Laxject Renewable Energy Private Limited

SAEL Engincering Private Limited (Formerly Lalitpur Solar Private Limited)
SAEL RE POWER Private Limited

Sunfree North East Renewable Energy Private Limited
Sunfree Paschim Renewable Energy Private Limited
Universal Biomass Energy Private limited

SAEL Agri Commodities Limited

9 |Trade receivable

SAEL Solar MHP1 Private Limited

SAEL RE POWER Private Limited

lasrasar Green Power Energy Private Limited
Chattargarh Renewable Energy Pvt. Ltd

KTA Power Private Limited

TNA Renewable Energy Private Limited
Sardurshuhur Agri Energy Private Limited
SAEL Solar Solutions Private Limited

'VCA Power Private Limited

SAEL Limited

SAEL Kaithal Renewable Energy Private Limited
Other

10 |Other financial assets (current)

SAEL Limited

Universal Biomass Energy Private limited
SAEL Solar P4 Private Limited

SAEL Solar P5 Private Limited

SAEL Solar P9 Private Limited

SAEL Solar P10 Private Limited

SAEL Solar MHP! Private Limited
SAEL Solar MHP2 Private Limited
Sunfree Energy RIP1 Private Limited
SAEL Kaithal Renewable Energy Private Limited

11 |Other financial liabilities (current)
Laxjeet Renewable Energy Private Limited

As at As at
31 March 2025 31 March 2024
150.00 157.40
1.20 126.95
] 275.12
45497
3 771.60
* 89.12
310.23
- 366.32
52.53
- 50.00
- 0.05
= 0.14
- 138.48
2 195.72
= 3.98
151.20 2.998.62
2,667.32
450.98 =
450.86
408.82
296.31
287.48
282.35
233.04 286.51
192.71
- 132,63
- 3.21
- 13.41
5,269.87 435,76
65.19 .
22.87 -
22.87 -
4.58 14,01
115.53 14.01
361 =
1.6l -
_l




SAEL Industries Limited
CIN: U40106PB2022PLC055755

Notes to standalone financial Statements for the year ended 31 March 2025

" As at As at
§. No. Earticulax 31 March 2025 31 March 2024
Outstanding balances (continued)
12 |Other current liability
Advance from customer
KTA Power Private Limited 79.65 -
SAEL Solar P5 Private Limited 9,884.93 5,928.78
SAEL Solar P4 Private Limited 3,329.64 -
SAEL Solar MHP2 Private Limited 3,226.57
SAEL Solar P9 Private Limited 2,908.75 -
SAEL Solar P10 Private Limited 2,879.21 -
Sunfree Energy RJP1 Private Limited 1,509.40 -
SAEL Solar P6 Privatc Limited - 400.00
23.818.15 6,328.78
13 |Other current assets
Chattargah Renewalble Energy Private Limited 3222
- 32.22
14 [Corporate Guarantee given on behalf of the related parties
SAEL Solar P4 Private Limited 18,342.00
SAEL Solar P5 Private Limited 17,940.00 -
SAEL Solar P6 Private Limited 4,932.30 -
SAEL Solar MHP2 Private Limited 4,450.00 -
SAEL RE POWER PRIVATE LIMITED 2,150.00 -
TNA Renewable Energy Private Limited 1,786.80 -
VCA Power Private Limited 1,786.80 -
KTA Powers Private Limited 1,786.80 -
Sardarshahar Agri Energy Private Limited 1,784.00 -
Chattargarh Renewable Energy Pvt, Ltd 1,731.00 -
Sunfree North East Renewable Energy Pvt, Ltd 506.30 =
57.196.00 =
15 |Tradc payable
SAEL Solar P6 Private Limited 3,794.78 -
SAEL Solar Mfg. Private Limited 881.46 516.71
SAEL Engineering Private Limited 215.10 -
4.891.34 516.71

Note:- a) All transactions with related paclics are made on the terms equivalenl to those that prevail in arm’s length transactions and within the ordinary

course of business. Outstanding balances at respective year/period ends are unsecured and settlement is generally done in cash.

b) The above information has been determined to the extent such parties have been identified on the basis of information available with the Company

and relied upon by the auditors.




SAEL Industries Limlted

CIN; U40106PB2022PL.C0O55755

Notes to standalene fi ial Stat for the year ended 31 March 2025
(All amounts in Rs. millions, unless otherwise stated)

38 Employce benelits
Defined contribution
Contributions are made (o the recognised provident and family pension fund, cover all eligible employees under applicable Acts, Both the employees and the Company make pre-determined
conlributions to the provident fund, The contribulions are normally based upon a proportion of the employee’s salary, The Company has recognized an amount of Rs 11.19 million (31 March 2024:
Rs. 7.96 millions) towards employer’s contribution in provident fund and other funds in the stalement of profit and loss.
Defined benefit obligation

Provision for graluity, fuyable to eligible employees on reti /separation, is based upon an actuarial valuation as at the balance sheet dite. Mujor drivers in acluarial assumptions, typically, are
years of service unid employ 5 ion. The obligaions are actuarially determined using the *Projected Unil Credit Method" as al the hulance sheet date. Gains/ losses on changes in actuarial
assumplions arc accounled in Other Comprehensive Income as identified by the of the Conipany.

Other long term employee henefits

Provigion for comp d ab payable to eligible employees on avail / reti separalion, is based upon an actuarial viiluation as al the balance sheet date. Major drivers in actiusrial
assumptions, typically, are years ol service and employee compensation. The obligation are actuarially determined using the ‘Projedied Linit Credit Method” as at the balance sheet date. Gains/ Josses
on changes in actuarial plions are d in Other Comprehensive Income.

The Comnpany has recognized the follwwing amount in profit and loss utider tablo helow

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

) Employer contribution 1o Employee’s Provident Fund

.19

7.96

Particulars

Gratuity

As at
31 March 2025

As at
31 March 2024

Reconciliation of liability recognised in the Balance sheet:

Partlculars

Present value of commitments 30.76 19.84
Net liability in the balance shect 30.76 19.84
Movement In net lizbllity recognised in the Balance sheet:
Net liability as at (he beginning of the year 19.84 0.03
Net amount recognised as exp in the st of profit and loss 15.26 6.82
Benefits paid (0.33)] -
Remeasurements-actuarial (gains) / losses {4.01), 12.99
Net liabllity as at the end of the year 30.76 19.84
Expenses recognised in the statement of profit and loss
Current service cost 13.83 6.82
Interest cost 1.43 0.00
Expenses charged to the statement of profit and loss 15.26 6.82
Component of defined benefit cost recognised In other comprehensive income- (gain)/ loss 4.01) 12.99
Current value of defined benefit obligation 1.34 0.61
Non current value of defined benefit obligation 29.42 19.24
Grituity

As at
31 Murch 2025

Reconcilintion of defined-benefit commitments:

As at

{Obligstion as at the beginning of the year 19.84 0,03
Current service cost 13.83 6.82
Interest cost 1,43 0.00
Benelits paid (0,33) =
Temonsuraments- actuarial (gains) / losses (4.01) 1299
Obligationy as at the end of the year 0,76 19.84
Brealup of actuarial (gain) / less
Particulars e asat

31 March 2025 31 March 2024
Actuarial (gain)/loss on arising from change in financial nssEmpliog (0.20) 031
Acluarial (gain)/loss on arising from experience adjustment (2.96) 12,68
Actuarial (gain)/loss on arising rom Change in Demographic Assumplion (0.85) -
[Tatal actunrinl (galn)ioss (4.01) 12.99

The actuarial valuation in respect of commitments and expenses relaling (o unfunded Gratuity are based on the followin,

requirements and expenses:

(a) Economic nssumptiong

g assumptions which if changed, would affect the commitment’s size, funding

Particulars As at As at

31 March 2025 31 March 2024
THeeount rate (in%)* 7.28%) 7.36%
Sulary esealation rate (in %) 8.00% R.00%|
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(b) Demographic assumptions

. As at As at
Farticulars 31 March 2025 31 March 2024
Retirement age 58 years 58 years
Ages (withdrawal rate) (in %)
Up to 30 years 5.00%)| 3.00%
From 31 to 44 years 5.00% 2.00%|
Above 44 years 5.00%) 1.00%|
Muortality table 100% Indian Assured | 100% Indian Assured
Lives Mortality (IALM)| Lives Mortality (JALM)
(2012-14) (2012-14)

As at 31 March 2025, the weighted average duration of the defined benefit ohligation was 12,65 years (31 Maych 2024 1 17.30 years)
These assumptions were developed by with he assi of independent actuarial appraisers. Discount faclors are determined close lo each year end by reference (o government bonds
ol relevant economic markels and that have terms lo maturily approximaling to (he terms of the related obligation. Other assumptions are based on management’s historical experience.

(¢} Sensifivity analysis of defined hunefit obligstion

Gratuity
Particulars As at As at
31 March 2025 31 March 2024

a) Impact of the change in discount rate

i) Impact duc to increase of 0,50% (1.37) (1.27)

i) Impact due to decrease of 0.50% 149 1.40
b) Impact of the change in salary increase

i) Impact due to increase of 0.50% 1.25 111

i) Impact due to decrease of 0.50% {1.20) (1,06)f
Sensitivities due to mortality and withdrawals are not material & hence impact of change not calculated.
Sensitivities as to rate of inflation, ratc of increase of pensions in payment, rate of increase of pensions before reti & life exy y arc not applicable being a Jump sum benefit on retirement.
() Maturity profile of defined benelit abligation

Gratuity
Particulars As at Ay at
31 March 2025 31 March 2024

Less than | year 134 nal
1 10 2 year 0.76 0.24
2'to 3 year 1.30 0.28
3 1o 4 year 1.20 0.83
410 5 year 259 0,56
510 6 year 1.67 1,84
More than 6 years 18.38 1548

The contribution expected (o be made by the Company during the next financial year 2025-26 of Rs. 17.54 million (2024-25: Rs, 11.66 million)

(¢)  Other long-term cmployment benefits

An actusrial valuation of camipensated sbuences has been carriesd ont by an independent netuary using the Projected Unit Credit method. As at 31 March 2023, provision for compensated aliences
imount to Re 20.13 imillions (31 March 2024: Rs 15.52 million) presented as provision for emplayee benefits in note 26 - Provisions, Since the Company does not have an unconditional rght to
dofor sertlemsent for any of the leave abligations, it disclosed the smount ss current liabilities. Howevar, the Compuny does not expeet that all leave obligations will be settled in the next 12 months:

Compensated absences
As at As at

31 March 2025 31 Mareh 2024

Particulars

Present value of obligation as at the end of the year
Compeneated absences 20.13 1552

Current and non-current liability bifurcation
Non current

Current 20.13 1552
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39 Ind AS 116 - Leases
The Company has Icasc agreements usually for a period of 3 years. With the exception of short-term leases and leases of low-value underlying assets, cach lease is reflected on the balance shect as a

right-of-use asset and a Icase liability. The Company classifics its vight-of-usc asscts in a consistent manner to its property, plant and equipment,

Ench lease generally imposes a restriction that, unless there is a contraciual right for the Company lo sublease the asset lo another party, the right-of-use asset can only be used by the Company. The

Company is prohibited from selling or pledging the underlying leased assels as security.

Set out below are the carrying amounts of lease liabilily recognized and movement during the year:

Partlcular

Lense linbilitios

Balance as at 01 April 2023

Addition of lease liability 21899
Interest expenses 1024
Faymeni of principal lease liability (8.51)
Balance as of 31 March 2024 220,72
Addition of lcase liability 109.07
TIntercst expenses 27.64
Payment of principal lease libility _ (113.74)
Hal as of 31 March 2025 243.69

The following is the break-up of current and non-current Iease liabilitics as of 31 March 2025 and 31 March 2024:

Particular

For the ycar ended

For the ycar ended

31 March 2025 31 March 2024
Non-current lcasc liabilities 133.61 13528
Current lepsie Habsilit 116.09 R34
Total 243.70 120.72
The following are the enised in S of Profit and Loss:
Particular For the year ended For the year ended

31 March 2025 31 Mareh 2024
Deprociation of right-of-aic assets {refir note 33) 11218 3139
Interest expenise on lease liabilities* (veler note 32) 27064 1024
Renl expense relating to shost-term leases and low value asets (refer note 34) 39.31 00,74
Total nwount recoguised in profit or loss 179.13 48.37
The table below provides delails regarding the contractual maturities of lease liabilities as of 31 March 2025 and 31 March 2024 on an undiscounled basis:
Particular For the year ended For the year ended

31 March 2025 31 March 2024
Less than one year 127.12 102.24
One 1o five years 140.57 153,35
More than (ive vears - -
Total 267,64 255.59

The table below describes the nature of C v's leasing activities by tyjie of right-of-use asset recognised on the balance sheet:

No of right-of-use assests  Range of remaining et No. of leases with No. of leases with
Rlght-of-use assects . remaining lease N N A A
leased term (in year) options ter options
5 term
Office Building
- 3| Murch 2025 2 0.56 10 2,50 years 2 = .
=31 Murch 2024 | 2 yoani 2 - =
40 Contingent Habilitics
Asat As at
Partl ¥
artlculars 31 March 2025 31 March 2024
Co-gunraniee issued (refer note 37) 57,196.00 -
57.196.00 -
41 Capital commitment

The Company does not have any capital comimitment as at 31 March 2025 (31 March 2024: Nil),
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42 Earnings per share
Both the hasic and diluied camings per share have been calculated using the profitloss) atibutable to sharcholders of the Company as (he numerator, i ¢ no adjusiinents Lo profiv(loss) were nocessary

The roconciliation of the weighte average number of shares for the puroses of diluted vamings per share (o the weighted sverage number of ordinary shares sed in the calculation of basic earnings per share and diluted loss per share s as follaws:

For the year ended o the year end
Pattl-ptics 31 March 2078 pireaniiing
[Trafit { s | aerrilasalil s swners I T {shaT)
Rumiber ol'equity dhises ot the begiuning of e you 4,61,29,197 4,61,29,197
Akl Shnes {vemed dharing the year 5,56,644 -
Total number of shares outstanding past issue 4,66,85,841 4,61,29,197
Welihied v e sembor ol Elares used in basic eaming per share 4,66,85,841 4,61,29,197
Mumnder of prefisane shiires 2,67,79,644 1,13,45,433
WelgMed average number of shares used in dilued eaming per share 7.34,65,485 5,74,14,630
Basje cinming per thac 6231 M2y
| Ebleibzal esmming per Wleiee H2Al [{L L))
* T Comrmpary s gt tabiens effizct of ooy ¥ il pevfiernon dmacs whil pting diluted eamning per shiare 21 b Histiurbuait s varistile i naturc and without any fixed (o fixed covrvess i festine i the same depends it st shich i

it fhee slgning diig,

derived on the basis of a formula at the entry valuation datc however the same will change depending upon the secured abligations paid fill the date of conversion, thereforc ihe future obligations lo be setiled canno! b settlind

43 Dotnlks of sucets plindged
Tle comryinnge amvsms of sssets plodgind 3 secus v lie eweenl Durmswings s

Asal Avat
Pl
Arleatiry 3 Mareh) 2028 31 Manch 2124
Curevist
Thmhirics - 27854
lovesuneids 538.69 -
Trate receivables 5,590.25 43575
4tk and cash equivalents BS0.29 24750
tunk balaners other than cash and cash equivalents ubove 967.09 68599
L 1,401 46 -
Hher financial essets 1,978.04
Ol asssts U059
Tutal 1649571
44 Reconclliation of llabllitics from financing activities pursuani to Ind AS-7 Statement of Cash Flows:
[—— Asat Cavh My Non cash chages Asat
! 1 April 2024 Adliby [ © " 31 March 2025
Lt Tatail e nchiudisg cisrrent s fsde) 220.72 - {117.44) 14043 243.70
Cutrant borrowings (net) 301857 - (2,85222) . 16635
C il eosvertible profiavisce slians 10294.76 2,765 50 - 237582 15,436.08
herei] ecetimd on bormowings - - (55.56) 5556 -
Wotal HulelTities from il ocfivities 1335408 174550 5.2y FEHIN] 15046.14
Avnl Casl flaws Asal T
Freticilars 0t Aprll 2023 Additln Pavinenty QLT 31 March 2024
Lewss Jiahilities (insditing corvmn matursica) - - 851) 22923 22072
Cutrtil borrwings (nels 2,448 11 57046 - . 3,01857
|Eampubsory capvertibie preterence shares 331880 601800 - 957.96 10,294 76
latteres] atoruse on bomniving - - {R2.01) {8201 -
ol Hahilitles from finanelil ocrivioe ETa6.41 [T 190,52} LR 1353405
Asat ol fluns Asat
Partle 2024-25 N h cha
[ - ¢ ) U1 April 2024 Adilitiny I Pavments R e 31 March 2025
MO Ay [T2e] | 040 [LTET]
[Taral 194 - - 150 167.54
Aty miffiog wnbess otharmwise stared
Asat Cuah floma Non cazh clanpes Anat
[ 202324
Rt (2023-24) 01 Agirit 3021 Ao Tivmens 31 Murgh 2024
O Avset . a : TG 166
A nkal - - - [T ThASE
45 Detalls for funds received and loaned as Intermediury
®) Famis teeelvid fm forelgn milty (Funiding Party)
Funding Party Dalte Asal -
15 May 2024 145600 :
14 February 2025 1,309 50 .
Nurfnd
Iteilitered Address: Fridtor Nansens plass 4, N-0160 Oslo, Norway 13 Oclober 2023 - 1,660.00
2 February 2024 . 1450 00
(T sl Developaon Finance Corp OFT)
15 February 2024 . 1,587 46
Raginnered Addszse! | 100 Now Yok Ave. NW. Winlinpte, 00, 25537
276550 BT
Fund ndvanced lo Intermedlary enlilyforonward lending 4o ulllmate beneficlary.as staled.in polat () below_ . _ S —
A1 March 2025
Dale on which funds are
Date on which further Loaned or Invested by | A™uA¢ of fund further Amaanfaf fon d-Darher
« | Amount of funds - Y toaned by such . .| loaned or Invested by such .
Intermedinny Entity Tunds are Loaned cd Intermediaries to ather ko Other Intermediary Entity N Ultimate Beneficlory
to Intermediary loan: A tsiesliarlis or Ultliots Triermyediicies i otler other intermedlarles do
Intermediaries Ultimate Beneflciaries
Benelleluries
SALL Limited Mulsiple danes 2,765.50 Mullipls dajes 2,765.50 |Uiniveeant Hicenas Encegy 2,765,50 |SAEL Solar MUP| Private Limited
Private Lirnited
136550 26550 1R8540
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1 March 2034

Bt wn which Dinds wre Attt o Fureid fileilier
Ml Nk il e further Loancd or invested by | Yoaned or invesied by such
Intermediary Entliy i Astinmgt o fusids Woanad | Intermedlares to other Intermedlartes to other Vilthsti ineficiary
N Losned fo Intermedlary necle
or Uliimate Air Ultdmaie
Reneflclaries Beneficlarics
SAEL Limiled Multiple dates 545646 Sl dutes 1,076.57 [Universal Biomass Energy Private|

Limited

646 73 | SAEL Solar Solution Private Limiled
55521 |KTA Powers privatc Limited

520.00 |SAEL Solar Mfg Private Limited
50824 |VCA Power Private Limited

TNA Renewsble Enengy Priviac

50682 |\ imited

sus g7 [Sardamhahar  Agri Energy Privatg
Limited

4336 S\{nﬁw ]tlm.‘vh East Renewable Energy|
Private Limited
SAEL Kailhal Renewable Energy

22535 | private Limited

19934 Sunfrec Paschim Rencwable Energy|
Private Limiled

10362 la'sn.mr Green Power Energy Privale|
Limited

77.44 |Canal Solar Encrgy Privale Limiled
5237 (SAEL Engneering Private |imiod
25.34 |SALL RE Power Private Limited

SALL Soler RIP1 privale Limited Muliiple dales 24100 Mubiiple dates 2100

ST | 560746

b) Funds lend to Ultimate Beneflclary
31 Manch 2038

il (i Datc on which funds arc
Amount of fund further Amount of fund further
Dute on which farther Lannal or lavestidd by
Intermediary Entlty funds are Loaned | A™euntorfunds | Ty eliaries to otlier foancebysuck Other Lntermediary Entity | 270 oF Iavested by such Uliimate Deneficlary
to Intermedia loaned Intermediarl Uitimat Tntermedlaries to ather athwr intermediacien
) " L e Interniediaries Ultimate Begeflclaries
Beneflciarles
SAEL Limited Wultiple dates 2,418.29 Wl dites 2,418.29 | Universal Biomass Energy 1,454 50 [SAEL Solar MHPI Private Limited
Private Limited
__961.79 [SAEL Solar MHPI Private Limiied
il B TAIT AN TAILIe

The Company has complied with relevant provisions of the Forcign Exchange Management Act, 1999 (42 of 1999), Companies Act and the Prevention of Money-Laundering Adt, 2002 (15 of 2003)

e year gided 31 March 2025 und 31 Murch 2024, .
I Asat Anal [ % o
Nunieralor Donominatar 31 Marel 1025 31 Marel 2024 arianee 45

46 Ratlo
The fulluying sve My g
LTS

Ll Rirths Total current assets Tastal ennrrei Habilities 047 032 48 BB%*

Debt Equity Ratio Debts consist of borrowings and lease Tota! equity 0,03 130 -98 03%**
liabilities

Debt Service Coverage Ratio Eaming for debis service = net profitafier  Debs servioe = Interest and lease payment + principal 2857 24 T74.60%>

laxes + non-cash opearting expenses +  repayment
interest + other nov-cash adjustments.

Return on Equity Ratio (%) Profit/ loss far the year less preference Average tofal equity 65.66% -1443% 555.00%%**
dividend (if any)
Inventory Tumover Ratio Cost of good sold Average inventory 30125 4434 579.35%#
Findk Recervabile Tumpver Rtk Revenue from operations Avemge trede receivable 15,52 3163 ~50.94%iH
Trade Payable Tumover Ralio Total purchases Avemge (rade payable Nai applicable Not applicable Nol applicable
Net Capilat Tuinover Rutiv Revenue rom operuilons Avetage working caplial (i ¢, tolal current assels less lotal (2.54) {U50) 181.09%##
cument liabilities
Net Prolit Ratio (%) Profit for the year Revenue from operntions 622% -9.52%
Retum on Capital Employed (%) |podlt befors tax andd finsnees Gt Capit] employed = Total asscts - current ligbilities 101 40% -1112%
Return on Investment{%) Income generated from invested funds Average invested funds in treasury investments 17.01% 15.52% 962%

Heasana fur variance |

*During the year, Company bas given short lerm loan Lo related party which increases their current assets and increascs their current ratio.
*"During (he year, Company has laken shorl term loan from related party which increases their borrowings and increases their debl equity ratio,
“*#During the year, there is an signlfcant increase in eaming for debt service, which increases the mtio,

H#During the year, there i an signifeant inereasc in aperalions of the Company which increases their invenlory tumover ratio,

##During the year, thero is an significant inerease in revenue which increases their mtio.

47 Exceptional liems
The exceptional item represents processing charges of Rs, 191 50 millions incurred in respeel of an unsuccessful laan application during (he financial year. The expenditure has been recognised in the statement of profit and loss.

48 Subsequent event
The Board of Directors of the Company at their imeeting held on 12 June 2025, accorded/granted to underiake an initial public offering of'an offer for sale of equity shares by existing shareholders of the Company as per SEB [CDR Regulalions
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49 Other statutory disclsoures

D The Comparsy fuis ot besen dizclanced o "Willful Taefiulics’ by any bk ar fivanicial finsliullon (e deflncd Under o Compaisies Aét, 2013) o thercal, in accnidance with the i wiltll slefanltes fssned by the Reserve Bank of India,

i) The Compatty vocs nt hve amy chisryes ar sstlifiethin, which ks yef tn be registurcsl wilh Regrorar of Companles, beyund the statiory period pecseribed wivier (he Companies Ak, 2013 and the tulen 1iade theseunshe

i) The Corigmy hui nor enbired fnlo any teanaction Which has mt bean reconded in the ks of peestinn, it s heen yirestered ar disebonmd a8 income daring the year i the iy assessments umder fhe taeape Tax Act, 1961 (such as, search or survey or any other
rebevant proviaims of the Incoma Tax Act, 1961)

iv) The Company has not fraded or invesled in crypo currency or virtual cuirency during (he year,

¥) The Commpany does not have any benami property and no proceedings have been initiated or pending against the Company for holding any benami property, under the Benami Transactions (Prohibitions) Act, 1988 (45 of 1988) and the rules made (hereunder

Vi) The Company does not have any transactions with companics struck off under Section 248 of the Casmpariics Act, 2013 or seetion S60 of Companies Act, 1956,
vii) The Company has been sanctioned a working capital limit by bank on ihe basis of securily of currant agsats. Horiuant to the term of sanction fetters, the Company has required to file the quarterly statements of current assets wilh banks, the same has not been filed

viii) The Campany has complicd with the number of layers prescribed under clause (87) of scction 2 of the Companies Act, 2013 read with Compauics (Restriction on number of Layers) Rules, 2017
ix) The Company lias not revalued ifs property, plant and equipment during the current or previous years.
50 Segment reporting

The Company is ¢agaped in the business of generating revenue from engineeri and conttacls of power plants. Chief Opearting Decision Maker (CODM) reviews the financial information of the Conmpany as a wlole for decision- making
and accordingly 1l Cansany has a single reportable segment, Further the operalions of the Company arc limirest withity one geographical segment. Hence no further disclasure is required to be made by the Company,

51 The Ministry of Coperitle Alaiia (MOA) has Mhd i requi fuar companies under the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 jrserini by the Compunies (Accounts) Amerdient Rules, 2021 requirings companics, which uses
aceninting suftware for msaintuining it books of sccoumn, shall use only #iilh accounting software which has a feature of recording audit trail of each and every frasuuctlail, creating an it log of each chaiips fimli: in the books of account along with he date when
sk ehiiiges were made nnd ensring that the i trail camol be disahlid
The Company lias used accounting software for inaintaining its books of account which has a feature of audit trail (edit log) facility and the same was enabled at the application level. During the year ended 31 March 2025, the Company has not enabled the feature

of recording audit irail (edif log) at the daiabase level for the said accounting soflware Lo log any direct data changes on account of storage space consirainl and ivmpacting database performance significantly.

52 e Natigou! Cangemy Luw Tribunsh (NCETT) s approved the Coivigiosite Selhizie of Arvanigement (the Scheaw’) helweon the Comjpany, SAL Limined, Sapphire Agri amd Warelousing Privaes Uisited amd their respestive shinehotdies and crediars nnder
scutiun 231 o 233 gl the Companics Act 2013 {"the Acl™), mod wilh Coupanics (Comprormives, Arramgements and Al gastions) Riiles, 2016, w thi: exdent ipplicable, Toe the demarger af Warghaissing and Al brasiness (*Demeeped Uniderabing”) of te SAEL
Limited, vide order dated 06 May 2025 {ie Onder’) which hos been (1led with ROC o 28 My 2004, with effeet fom the Appointed date being 0F Janury 2023, Tie Scheme inter ali in divided i e parts whee Demerged Undenaking fiem SAEL Limited
el gt vosted o the Comgmny und thereafier the same Demenged Ulnibertikitng ehnll get dieimerjned wid vest in the Sapphice Agri Watehousiug Privats Limited (*Sappbire’). The frssetiim by cotisidered w0 bie 5 ininess ovmbimtion of emlities ymder comson

contral.
Clomidderting the date of giving efiert tn e Sehun for veting of Demerped Uierizking into tho Cogiany il avbsaqueent domcter thereol into Sappiire b mse, sich oyl hes been tresie s i caplisl and a pass-1hrougl! ion in
nature. However, as the carrying ameunt of investrent nesstied at coat fn SAEL Linsited, befor slemerger, represonted ingsrest in bath the Dempeged Dindoraking s well 25 rotained busisess of SALL Limited, it hay niny been proportionately derecognised by Rs,
3,793.49 millinn to the exiont of rodusction of Coaywny”s inletest in SAEL Lindied o necoant of deserpger, ealoulated based ws e relatlve fair valye of wedl Unid 1o i ined bintiness of SAEL Limited. .
Pursuant 1o such di ition of i , the ding impact has been adjusted to the Other Equity: Retained eamings of the Commpany as at 01 April 2023 and the comparative financial information for the year ended 31 March 2024, accordingly slands
restated for sucli impacl.
f"_()~
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