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SAEL

SUSTAINABLE & AFFORDABLE ENERGY FOR LIFE

SHORTER NOTICE

Shorter Notice is hereby given that the 3™ Annual General Meeting of the Members of M/s SAEL Industries
Limited will be held on Thursday, June 19, 2025, at 05.00 P.M. (IST) through Video Conferencing / Other
Audio-Visual Means (“VC / OAVM™”), at 3rd Floor, Aerocity Wordmark 1, New Delhi-110037 (deemed
venue) to transact the following businesses: -

ORDINARY BUSINESS:

1. To consider and adopt (a) the audited Standalone Financial Statement of the Company for the
financial year ended March 31, 2025, and the reports of the Board of Directors and Auditors thereon
and (b) the audited consolidated Financial Statement of the Company for the financial year ended
March 31, 2025, and the report of Auditors thereon

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

“RESOLVED THAT the audited standalone and consolidated financial statements of the Company for
the financial year ended March 31, 2025, and the reports of the Board of Directors and Auditors thereon
laid before this meeting, be and are hereby adopted.”

2. To appoint a Director in place of Mr. Sukhbir Singh (DIN: 01785240), who retires by rotation, and
being eligible, offers himself for re- appointment

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

“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable provisions, if any,
of the Companies Act, 2013 and the rules made thereunder (including any statutory modification(s) or re-
enactment(s) thereof for the time being in force), Mr. Sukhbir Singh (DIN: 01785240), who retires by
rotation at this Annual General Meeting and being eligible, has offered himself for re-appointment, be and
is hereby re-appointed as a Director of the Company, liable to retire by rotation.”

SPECIAL BUSINESS:

3. To regularize the appointment of Ms. Kainaat Awla (DIN 10546630) as Director of the Company
(Non-Executive) liable to retire by rotation

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

“RESOLVED THAT pursuant to the provisions of Sections 152, 161 and other applicable provisions, if
any, of the Companies Act, 2013 (‘the Act’) read with the Companies (Appointment and Qualifications of
Directors) Rules, 2014 (including any statutory modification(s) or reenactment thereof for the time being
in force) and Articles of Association of the Company, Ms. Kainaat Awla (DIN 10546630) who was
appointed as an Additional Director of the Company by the Board of Directors with effect from March 28,
2025 and who holds office up to the date of this Annual General Meeting of the Company, be and is hereby
appointed as a Director (category non-executive) of the Company liable to retire by rotation.

RESOLVED FURTHER THAT the Board of Directors or Company Secretary of the Company be and
are hereby severally authorized to do all such acts, deeds, matters and things including signing and filing
required e-forms to be filed with the Registrar of Companies to give effect to the above resolution.”
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To approve the appointment of Ms. Archana Capoor (DIN: 01204170) as Independent Woman
Director of the Company

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

“RESOLVED THAT pursuant to the provisions of Sections 149, 150 and 152 read with Schedule IV and
other applicable provisions, if any, of the Companies Act, 2013, and the rules made thereunder (including
any statutory modification(s) or re-enactment thereof) (“Act”), and pursuant to the provisions of the Articles
of Association of the Company, and based on the recommendation of Nomination and Remuneration
Committee and approval of the Board of Directors, Ms. Archana Capoor (DIN: 01204170), who has
submitted a declaration that she meets the criteria for appointment as an Independent Woman Director
under the Act and who is eligible for appointment, be and is hereby appointed as an Independent Woman
Director of the Company for a term of 5 (five) consecutive years with effect from June 19, 2025 or upto the
conclusion of the 8" Annual General Meeting of the Company, whichever is earlier, on the following terms
and conditions:

S. No. Particulars Details

A. Designation Independent Woman Director

B. Age 66 Years

C. Duration of 5 (Five) years

appointment

D. Remuneration Sitting Fee of Rs. 1,00,000/- for each
meeting of the Board of Directors the
Company

RESOLVED FURTHER THAT in order to give effect to the above resolution, any Director of the
Company and Company Secretary be and are hereby severally authorized to do all such acts, deeds and
things including filing of necessary forms with the Registrar of Companies to give effect to the above
resolution.”

To approve the offer and issuance of non-marketable, unrated, unsecured compulsorily convertible
debentures on preferential basis to promoter director’s

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

“RESOLVED THAT pursuant to the applicable provisions of Sections 23, 42, 62, 71 and all other
applicable provisions, if any, of the Companies Act, 2013 read with the Companies (Prospectus and
Allotment of Securities) Rules, 2014 and the Companies (Share Capital and Debentures) Rules, 2014
(including any statutory amendment(s) or modification(s) thereto or enactment(s) or re-enactment(s)
thereof for the time being in force) and such other applicable rules and regulations made thereunder and
subject to any consent required from any lenders or third party under any contractual agreement entered
into by the Company or its subsidiaries, the approval of the members be and is hereby accorded to the Board
of Directors of the Company (the “Board”) to offer, issue and allot, on a Preferential Basis 17,400
(Seventeen Thousand Four Hundred) Non-marketable, Unrated, Unsecured Compulsorily Convertible
Debentures (“CCDs”) of Rs. 1,00,000 (Rupees One Lakh Only) each, aggregating to Rs. 174,00,00,000
(Rupees One Hundred Seventy Four Crore Only), to the below-mentioned identified investors, in one or
more tranches, as per the terms and conditions of the issuance as mentioned in Form PAS-4:



Name and address of the | No. of CCDs Issue Price per CCD | Total Subscription

Identified Investors (In Rs.) Amount Payable
(In Rs.)
Mr. Jasbir Singh 9,052 100,000/- 90,52,00,000

Address: Farm House No 32,
Shivji Marg, Westend Greens,
Near Raddison Hotel, Rangpuri,
Rajokri South West Delhi-
110038

Mr. Sukhbir Singh 7,472 100,000/- 74,72,00,000

Address: Farm House No 32,
Shivji Marg, Westend Greens,
Near Raddison Hotel, Rangpuri,
Rajokri South West Delhi-
110038

Mr. Laxit Awla 876 100,000/- 8,76,00,000

Address: Farm House No 32,
Shivji Marg, Westend Greens,
Near Raddison Hotel, Rangpuri,
Rajokri  South West Delhi-
110038

RESOLVED FURTHER THAT the terms of the CCDs proposed to be issued by the Company as set out
below be and are hereby approved:

S. No. | PARTICULARS TERMS AND CONDITIONS

1. | Issue amount Rs. 174,00,00,000

2. | Description of the CCDs | Non-marketable, unrated, unsecured, compulsorily and fully
convertible debenture
3. | Object of the issue To raise funds through the issuance of Compulsorily Convertible
Debentures (CCDs) to identified investors, with the objective of
undertaking strategic and capital-intensive projects that are
essential for the future growth and expansion of the Company’s
business operations. To fund these projects and strengthen the
Company’s financial position, it is proposed to infuse additional
capital through the issuance of CCDs to certain identified persons.
4. | Tenure 24 months from the date of issuance
5. | Voting Rights The CCD holders shall not be entitled to any voting rights till the
date of conversion of the same into the fully paid-up equity shares
of the Company. Further, the CCD holders shall not have any
right of representation, participation or voting rights in general
meetings until conversion.
6. | Debenture Issue Price Rs. 1,00,000/- (Rupees One Lakh only)
7. | Coupon Coupon at 9% p.a. on a cumulative (non-compoundable) basis on
a yearly rest. The outstanding interest payable on CCDs will be
added to the principal amount of the CCDs and converted into
fully paid-up equity shares.




8. Conversion of the CCDs | The CCDs, along with the interest accrued, shall be converted into
equity shares at the time of exercise of the option by the issuer or
by the holder, based on a valuation report obtained from a
registered valuer. Valuation report will be obtained at the time of
the conversion of the CCDs within such timelines as prescribed
under applicable laws.

9. | Method of exercise This option may be exercised by either the CCD holder or the
issuer at any time during the tenure of the CCDs in writing. The
interest accrued on the CCDs up to the date of exercise of the
option shall be added to the principal amount of the CCDs and
will be considered for the conversion of CCDs.

10. | Other Terms The CCDs shall not be listed or traded on any stock exchange.
All the applicable taxes, TDS, etc. shall be payable on accrual
basis instead of payment/receipt basis at the expiry of the term.
For accounting purposes, provision for interest would be created
on a quarterly basis.

11. | Governing Law  and | The CCDs shall be governed by the Laws of India and courts and
Jurisdiction tribunals at New Delhi

RESOLVED FURTHER THAT the consent of the members of the Company be and is hereby accorded
to record the name and details of the identified investors in Form No. PAS-5, and issue a Private Placement
offer cum Application Letter in Form No. PAS-4, to identified investors inviting them to subscribe to the
CCDs.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby severally
authorised to:

a) finalize the draft Offer Letter and other documents including the terms and conditions with respect to
the preferential issue;

b) decide the date of opening and closing of the issue / offer of the CCDs and the period for which the
offer will remain open;

c) issue the approved Offer Letter;
d) maintain the records of private placement in Form PAS-5; and

e) execute all documents, papers, letter(s) including the Offer Letter and to do all such acts, deeds and
things as may be required to be done to give effect to the resolution.

RESOLVED FURTHER THAT the Board of Directors and the Company Secretary of the Company be
and are hereby severally authorized to sign and file all necessary documents, applications, returns, and other
papers as may be required to be submitted to governmental or regulatory authorities (including the Registrar
of Companies and Depositories), and to do all such acts, deeds, and things as may be necessary, expedient,
or incidental to give effect to this resolution."

By order of the Board
For SAEL Industries Limited

(L

Jasbir Singh
Place: New Delhi Managing Director
Date: June 12, 2025 DIN: 01668231



NOTES:

L.

10.

The Ministry of Corporate Affairs (“MCA”) has, vide its General Circular dated September 9, 2024,
read together with circulars dated April 8, 2020, April 13, 2020, May 5, 2020, January 13, 2021,
December 8, 2021, December 14, 2021, May 5, 2022 December 28, 2022 and September 25, 2023
(collectively referred to as “MCA Circulars”), permitted convening the Annual General Meeting
(“AGM” / “Meeting”) through Video Conferencing (“VC”) or Other Audio Visual Means (“OAVM”),
without physical presence of the members at a common venue. In accordance with the MCA Circulars
and applicable provisions of the Companies Act, 2013 (“Act”) read with Rules made thereunder, the
3 AGM of the Company is being held through VC / OAVM.

Pursuant to SS-2 and MCA Circular No. 20/2020 dated 05" May, 2020 since, the AGM is being
conducted through VC or OAVM, the proceeding of the meeting shall be deemed to be made at venue
as captured in the Notice of the Meeting.

Subject to the receipt of consent from all the shareholders under Section 96(2) of the Companies Act,
2013, the meeting shall be held at the venue captured in the notice of the meeting.

Since the AGM will be held through VC / OAVM, the Route Map is not required to be annexed hereto.
However, for the benefit of the members who wish to attend the meeting in person, it is annexed.
Pursuant to the provisions of the Act, a member entitled to attend and vote at the AGM is entitled to
appoint a proxy to attend and vote on his/her behalf and the proxy need not be a Member of the
Company. However, pursuant to the MCA Circular No. 14/2020 dated 08" April, 2020 read with
Circular No. 20/2020 dated 05" May 2020, since this AGM is being held through VC / OAVM,
physical attendance of Members is not required. However, the members may attend the meeting in
person also and appoint a proxy accordingly.

A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT A PROXY OR
PROXIES TO ATTEND AND VOTE INSTEAD OF HIMSELF AND SUCH PROXY NEED NOT
BE A MEMBER OF THE COMPANY. AS MEETING IS HELD ON A SHORTER NOTICE,
SUBJECT TO THE CONSENT OF ALL MEMBERS, PROXIES IN ORDER TO BE VALID AND
EFFECTIVE MUST BE DELIVERED AT THE REGISTERED OFFICE OF THE COMPANY
BEFORE COMMENCEMENT OF THE MEETING. THE PROXY FORM IS ENCLOSED.

Pursuant to the provisions of the Companies Act 2013 read with MCA circulars, the Register of
Directors and Key Managerial Personnel and their shareholding maintained under Section 170 of the
Companies Act, 2013 and the Register of Contracts and Arrangements in which Directors are
interested, maintained under Section 189 of the Companies Act, 2013; shall be made available
electronically for inspection by the Members during the time of AGM. All the other reports and
documents referred in this Notice will be made available for inspection through an electronic mode
during the business hours 10:00 am to 18.00 pm (except Saturday and Sunday), up to the date of AGM
and the Members are requested to write the request to inspect the documents to Mr. Vishal Garg,
Company Secretary at vishal.garg@sael.co

The details of Directors seeking appointment/re-appointment as required under the provisions of
Secretarial Standard 2 on General Meetings are disclosed under Annexure A to this Statement.

Members attending the AGM through VC / OAVM shall be counted for the purpose of reckoning the
quorum pursuant to the MCA Circular No. 14/2020 dated 08" April, 2020 and Section 103 of the Act.

In accordance with the MCA Circular No. 14/2020 dated 08™ April, 2020, the Members will be
allowed to ask questions or additional details about the Accounts during the Meeting. The Members
can also send their queries to Mr. Vishal Garg, Company Secretary at vishal.garg@sael.co prior to the
meeting.
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In pursuance to the MCA Circular No. 14/2020 dated 08™ April, 2020, the voting mechanism shall be
recognised by the Chairman of the Meeting, unless a demand for poll is made by any member in
accordance with section 109 of the Act. In case, if the poll is demanded, the Members may send their
votes to Mr. Vishal Garg, Company Secretary at vishal.garg@sael.co during the meeting.

Information regarding appointment / reappointment of Directors and explanatory statement in respect
of special businesses to be transacted pursuant to section 102 of the companies act, 2013 (the” Act”)
is annexed hereto.

A member desirous of getting any information on the accounts or operations of the Company is
required to forward his/her queries to the company so that the required information can be made
available at the meeting.

Guidelines for joining the AGM through VC/OAVM (MS Teams Meetings “Application”™)

a) Participants will be able to attend the AGM through VC/ OAVM by using “MS Teams Meetings”.
Meeting “credentials” shall be shared by the Company Secretary

b) MS Teams Meetings is a web-based video conferencing facility/tool that allows two-way
conferencing facility and participants can communicate with the host and vice -versa and ask
questions during the meeting.

¢) In case of Android/iPhone connection, Participants will be required to download and install the
MS Teams Meeting application. Application may be downloaded using Google Play Store/
AppStore. The credentials shall be shared by the Company Secretary. The calendar invite shall
also be circulated to the Members via a separate communication by Mr. Vishal Garg, Company
Secretary.

d) The VC/OAVM Facility to join the AGM through the MS Teams Meeting shall be opened 5
minutes prior to the scheduled time and will be closed after the expiry of 10 minutes after the
scheduled time of the commencement of the Meeting. The facility will be available on first come
first served basis, however Shareholders holding 2% or more shareholding, Promoters, Directors,
Key Managerial Personnel, the Chairpersons of the Audit Committee, Auditors, etc. may be
allowed to attend the meeting without restriction on account of first-come-first-served principle.

Participants who need an assistance before or during the AGM to join the meeting, can contact to Mr.
Vishal Garg, Company Secretary at vishal.garg@sael.co or +91 8130003670.

The Company ensures to conduct the Meeting seamlessly and safeguard the authenticity of the
Meeting.
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EXPLANATORY STATEMENT UNDER SECTION 102 OF THE COMPANIES ACT, 2013 TO THE
ACCOMPANYING NOTICE

Item No. 3. To appoint Ms. Kainaat Awla (DIN 10546630) as Director liable to retire by rotation

Ms. Kainaat Awla (DIN 10546630) was appointed as Additional Director on the Board w.e.f. March 28, 2025.
The term of Ms. Kainaat Awla shall be expiring at the ensuing Annual General Meeting of the Company.

The Board of Directors at its meeting held on June 12, 2025, on the recommendation of the Nomination and
Remuneration Committee of the Board and in terms of Articles of Association of the Company, approved and
recommended to the Members, the appointment of Ms. Kainnat Awla (DIN 10546630) as Director of the
Company in the category of Non-Executive Director, liable to retire by rotation.

The Board of the Directors of the Company in terms of the provisions of Section 160 of the Companies Act,
2013, received their candidatures from the members of the Company proposing her appointment as Directors
of the Company.

As required under Secretarial Standard (SS-2) on General Meetings, issued by Institute of Company Secretaries
of India (ICSI), the relevant details of Ms. Kainat Awla are annexed herewith to the notice.

The concern or interest, financial or otherwise in respect of agenda no. 3 under Special Business of:

i. Director and Manager (except Ms. Kainaat Awla

to the extent of their directorship) - Mr. Sukhbir Singh, Mr. Jasbir Singh and
Mr. Laxit Awla
ii. Other Key Managerial Personnel - None
iii. Relatives of persons mentioned in (i) and (ii) - None

The Board recommends passing of the resolution set out in Item No. 3 of the notice for the approval of the
members as an Ordinary Resolution.

Item No. 4: To approve the appointment of Ms. Archana Capoor (DIN: 01204170) as Independent
Woman Director of the Company

Pursuant to the provisions of Sections 149, 150 and 152 read with Schedule IV and other applicable provisions,
if any, of the Companies Act, 2013 (“Act”), and the rules made thereunder the Board of Directors at its meeting
held on June 12, 2025, on the recommendation of the Nomination and Remuneration Committee of the Board
and in terms of Articles of Association of the Company, approved and recommended to the Members, the
appointment of Ms. Archana Capoor (DIN: 01204170) as an Independent Woman Director of the Company.

Brief Profile of Ms. Archana Capoor:

Ms. Capoor brings with her vast and varied experience, professional acumen, and demonstrated leadership in
sectors including finance, banking, tourism, and social development. Her association is expected to add
significant value and provide diverse insights to Board deliberations, thereby enhancing its effectiveness and
independence. She holds a master’s degree in business administration with a specialization in Finance and
Market Research from the University of Allahabad, Uttar Pradesh and began her career in 1982 as an Assistant
Director at the Institute of Productivity and Management, Kanpur (U.P.). She has held key leadership roles in
government organizations, financial institutions, and banks.

Notably, she served as the Chairman and Managing Director of Tourism Finance Corporation of India Ltd.
from 2007 to 2012. Presently, she serves as an Independent Director on the boards of several reputed listed
and unlisted companies. She is also a Director at Vikas Publishing House Private Limited and has previously
served as an Independent Director on the Board of Birla Cable Limited.



Considering Ms. Capoor experience and professional competence, her appointment on the Board is in the
overall interest of the Company. Ms. Ira Gupta’s candidature is in conformity with the requirements of the Act.
In the opinion of Nomination and Remuneration Committee and Board, Ms. Archana Capoor fulfils the
conditions specified in the Act & the Rules thereunder for appointment as an Independent Woman Director,
and she is independent of the management of the Company.

Accordingly it is proposes to appoint her as an Independent Woman Director of the Company for a term of 5
(five) years on the following terms and conditions:

S. No. Particulars Details
1. Designation Independent Woman Director
il. Age 66 Years
1ii. Duration of 5 (Five) years
appointment

iv. Remuneration Sitting Fee of Rs. 1,00,000/- for each
meeting of the Board of Directors the
Company

The Company has received consent and a declaration in writing from Ms. Archana Capoor that she is not
disqualified from being appointed as Director in term of the provision of Section 164 of the Act. Ms. Capoor
is also registered with the data bank of independent directors maintained by the Indian Institute of Corporate
Affairs.

The consent and approval of the members is sought for her appointment in accordance with the provision of
Section 150 of the Act.

As required under Secretarial Standard (SS-2) on General Meetings, issued by Institute of Company Secretaries
of India (ICSI), the relevant details of Ms. Archana Capoor are annexed herewith to the notice.

The concern or interest, financial or otherwise in respect of item no. 4 under Special Business of:

i.  Director and Manager - None
ii.  Other Key Managerial Personnel - None
iii.  Relatives of persons mentioned in (i) and (ii) - None

The Board recommends this resolution for the approval of the members as an Ordinary Resolution.

Item No. 5: To approve the offer and issuance of non-marketable, unrated, unsecured compulsorily
convertible debentures on preferential basis to promoter director’s

The Board of Directors of the Company is in the process of undertaking certain strategic and capital-intensive
projects that are essential for the future growth and expansion of its business operations. To fund these
upcoming projects and strengthen the Company’s financial position, it is proposed to infuse additional capital
through the issuance of Compulsorily Convertible Debentures (CCDs) to certain identified persons.

Accordingly, it is proposed to issue 17,400 (Seventeen Thousand Four Hundred) non-marketable, unrated,
unsecured Compulsorily Convertible Debentures (CCDs) of Rs. 1,00,000 (Rupees One Lakh Only) each,
aggregating to Rs. 174,00,00,000 (Rupees One Hundred Seventy-Four Crore Only), in one or more tranches,
to the following subscriber(s) on a preferential basis."



Name and address of the | No. of Securities | Issue Price per | Total Subscription

Identified Investors security (In Rs.) Amount Payable
(In Rs.)

Mr. Jasbir Singh 9,052 100,000/- 90,52,00,000

Address: Farm House No 32,

Shivji Marg, Westend Greens, Near

Raddison Hotel, Rangpuri, Rajokri

South West Delhi-110038

Mr. Sukhbir Singh 7,472 100,000/- 74,72,00,000

Address: Farm House No 32,

Shivji Marg, Westend Greens, Near

Raddison Hotel, Rangpuri, Rajokri

South West Delhi-110038

Mr. Laxit Awla 876 100,000/- 8,76,00,000

Address: Farm House No 32,

Shivji Marg, Westend Greens, Near

Raddison Hotel, Rangpuri, Rajokri

South West Delhi-110038

Accordingly, the approval of the Shareholders is required in accordance with Sections 42 and 62 and other
applicable provisions of the Companies Act, 2013 and the rules made thereunder. Also, an offer or invitation
to subscribe the securities under the private placement shall not be made to persons more than two hundred in
the aggregate in a financial year.

The Disclosures pursuant to Section 42 read with Rule 14(1) of the Companies (Prospectus and
Allotment of Securities) Rules, 2014 are set out below:

a) Particulars of the offer | The Board at its meeting held on June 12, 2025, accorded its
including date of passing of | approval for the offer and issuance of CCDs amounting to Rs.
Board Resolution: 174,00,00,000 (Rupees One Hundred Seventy Four Crore Only)

in one or more tranches.

b) | Kinds of securities offered | Compulsorily Convertible Debentures (“CCDs”) of face value
and the price at which | Rs. 1,00,000/- (Indian Rupees One lakh Only) each amounting to
security is being offered. Rs. 174,00,00,000 (Rupees One Hundred Seventy Four Crore

Only) in one or more tranches.

c) Basis or justification for the | The price is proposed to be determined at a later stage, based on
price (including premium, | a valuation report that will consider the terms of conversion of
if any) at which the offer or | the Compulsorily Convertible Debentures (CCDs)
invitation is being made.

d) | Name and address of valuer | N.A.
who performed valuation:

e) Amount which the | Rs. 174,00,00,000
Company intends to raise
by way of such securities




(i) Material terms of raising
such securities

S. No.

PARTICULARS

TERMS AND CONDITIONS

Issue amount

Rs. 174,00,00,000

Description of the
CCDs

Non-marketable, unrated,
unsecured,  compulsorily and
fully convertible debenture

Object of the
issue

To raise funds through the
issuance  of  Compulsorily
Convertible Debentures (CCDs)
to identified investors, with the
objective of  undertaking
strategic and capital-intensive
projects that are essential for the
future growth and expansion of
the Company’s business
operations. To fund these
projects and strengthen the
Company’s financial position, it
is proposed to infuse additional
capital through the issuance of
CCDs to certain identified
persons.

Tenure

24 months from the date of
issuance

Voting Rights

The CCD holders shall not be
entitled to any voting rights till
the date of conversion of the
same into the fully paid-up
equity shares of the Company.
Further, the CCD holders shall
not have any right of
representation, participation or
voting rights in  general
meetings.

Debenture Issue
Price

Rs. 1,00,000/- (Rupees One
Lakh only)

Coupon

Coupon at 9% on a
cumulative (non-
compoundable) basis on a
yearly rest. The outstanding
interest payable on CCDs will
be added to the principal amount
of the CCDs and converted into
fully paid-up equity shares.

p-a.

Conversion of the
CCDs

The CCDs, along with the
interest accrued, shall be
converted into equity shares at
the time of exercise of the
option by the issuer or by the
holder, based on a valuation
report  obtained from a
registered valuer. Valuation
report will be obtained at the
time of the conversion of the
CCDs within such timelines as




prescribed under applicable

laws.
9. | Method of | This option may be exercised by
exercise either the CCD holder or the

issuer at any time during the
tenure of the CCDs in writing.
The interest accrued on the
CCDs up to the date of exercise
of the option shall be added to
the principal amount of the
CCDs and will be considered for
the conversion of CCDs.

10. | Other Terms The CCDs shall not be listed or
traded on any stock exchange.
All the applicable taxes, TDS,
etc. would be payable on accrual
basis instead of payment/receipt
basis at the expiry of the term.
For  accounting  purposes,
provision for interest would be
created on a quarterly basis.

11.| Governing Law | The CCDs shall be governed by
and Jurisdiction the Laws of India and courts and
tribunals at New Delhi

(ii) Proposed time schedule

The offer shall be valid for a period of 12 months from the date
of approval or until the issuance of the securities to the aforesaid
investors, whichever is earlier.

(iii) Purposes or objects of
offer

To raise funds through the issuance of Compulsorily Convertible
Debentures (CCDs) to identified investors, with the objective of
undertaking strategic and capital-intensive projects that are
essential for the future growth and expansion of the Company’s
business operations. To fund these projects and strengthen the
Company’s financial position, it is proposed to infuse additional
capital through the issuance of CCDs to certain identified
persons.

(iv) Contribution being
made by the promoters or
directors either as part of
the offer or separately in
furtherance of objects.

1. Mr. Jasbir Singh, Promoter & Managing Director of the Company
is subscribing to 9,052 Non-marketable, Unrated, Unsecured
Compulsorily Convertible Debentures (CCDs) at a face value of Rs.
100,000/- (Rupees One Lakh only) each, for the aggregate value of
Rs. 90,52,00,000/- (Rupees Ninety Crore Fifty-Two Lakh Only);

2. Mr. Sukhbir Singh, Promoter & Director of the Company is
subscribing to 7,472 Non-marketable, Unrated, Unsecured
Compulsorily Convertible Debentures (CCDs) at a face value of Rs.
100,000/- (Rupees One Lakh only) each, for the aggregate value of
Rs. 74,72,00,000/- (Rupees Seventy Four Crore Seventy Two Lakh
Only);

3. Mr. Laxit Awla, Promoter & Director of the Company is
subscribing to 876 Non-marketable, Unrated, Unsecured
Compulsorily Convertible Debentures (CCDs) at a face value of Rs.
100,000/- (Rupees One Lakh only) each, for the aggregate value of
Rs. 8,76,00,000/- (Rupees Eight Crore Seventy Six Lakh Only);




(v) Principal terms of assets
charged as securities.

Not applicable

Disclosures pursuant to Section 62 read with Rule 13 of the Companies (Share Capital and Debentures)
Rules, 2014 are as follows:

a

)

The objects of the Issue

To raise funds through the issuance of Compulsorily
Convertible Debentures (CCDs) to identified
investors, with the objective of undertaking strategic
and capital-intensive projects that are essential for the
future growth and expansion of the Company’s
business operations. To fund these projects and
strengthen the Company’s financial position, it is
proposed to infuse additional capital through the
issuance of CCDs to certain identified persons.

The total number of shares or other securities
to be issued

17,400 (Seventeen Thousand Four Hundred) Non-
marketable, Unrated, Unsecured Compulsorily
Convertible Debentures (CCDs) of Rs. 1,00,000
(Rupees One Lakh Only) each, aggregating to Rs.
174,00,00,000 (Rupees One Hundred Seventy Four
Crore Only

The price or price band at / within which the
allotment is proposed

Compulsorily Convertible Debentures (“CCDs”)
shall be issued at face value of Rs. 1,00,000 (Indian
Rupees One Lakh Only) each

Basis on which the price has been arrived at
along with report of the registered valuer

The price is proposed to be determined at a later
stage, based on a valuation report that will consider
the terms of conversion of the Compulsorily
Convertible Debentures (CCDs)

Relevant date with reference to which the
price has been arrived at

The price is proposed to be determined at a later
stage, based on a valuation report that will consider
the terms of conversion of the Compulsorily
Convertible Debentures (CCDs)

The class or classes of persons to whom the
allotment is proposed to be made

Mr. Jasbir Singh
Mr. Sukhbir Singh
Mr. Laxit Awla

~ JQ

The intention of promoters, directors or key
managerial personnel to subscribe to the
offer

Except as mentioned below, none of the promoters,
directors, or key management personnel of the issuer
intent to subscribe to the offer:

1. Mr. Jasbir Singh, Promoter & Managing Director
of the Company is subscribing to 9,052 Non-
marketable, Unrated, Unsecured Compulsorily
Convertible Debentures (CCDs) at a face value of Rs.
100,000/- (Rupees One Lakh only) each, for the
aggregate value of Rs. 90,52,00,000/- (Rupees
Ninety Crore Fifty-Two Lakh Only);




2. Mr. Sukhbir Singh, Promoter & Director of the
Company is subscribing to 7,472 Non-marketable,
Unrated, Unsecured Compulsorily Convertible
Debentures (CCDs) at a face value of Rs. 100,000/-
(Rupees One Lakh only) each, for the aggregate
value of Rs. 74,72,00,000/- (Rupees Seventy Four
Crore Seventy Two Lakh Only);

3. Mr. Laxit Awla, Promoter & Director of the
Company is subscribing to 876 Non-marketable,
Unrated, Unsecured Compulsorily Convertible
Debentures (CCDs) at a face value of Rs. 100,000/-
(Rupees One Lakh only) each, for the aggregate
value of Rs. 8,76,00,000/- (Rupees Eight Crore
Seventy Six Lakh Only);

h | The proposed time within which the | The offer shall be valid for a period of 12 months
) | allotment shall be completed from the date of approval or until the issuance of the
securities to the aforesaid investors, whichever is
earlier.
i | The names of the proposed allottees and the | Proposed Allottee:
) | percentage of post preferential offer capital | Mr. Jasbir Singh
that may be held by them Mr. Sukhbir Singh
Mr. Laxit Awla
Post-allotment Share Capital of the Company: All
the proposed allottees, shall hold, 100%
Compulsorily Convertible Debentures (CCDs)
j | The change in control, if any, in the Company | Not Applicable
) | that would occur consequent to the
preferential offer
k | The number of persons to whom allotment on | The Company issued and allotted 32,25,000 equity
) | preferential basis have already been made | shares at face Value of INR 10 (Indian Rupees Ten)
during the year, in terms of number of | each at premium of INR 390 (Indian Rupees Three
securities as well as price. Hundred and Ninety) per share on a preferential
basis, as follows: 16,66,325 Equity shares to Mr.
Jasbir Singh, 13,95,193 Equity shares to Mr. Sukhbir
Singh, and 1,63,482 Equity shares to Mr. Laxit Awla,
on January 28, 2025.
32,73,750 CCPS of face value of INR 10 (Indian
Rupees Ten) each at premium of INR 390 (Indian
Rupees Three Hundred and Ninety) had been allotted
on a private placement basis to Norfund on 14th
February 2025.
1 | The justification for the allotment proposed | Not applicable.
) | to be made for consideration other than cash
together with valuation report of the
registered valuer.
m | The pre issue and post issue shareholding pattern of the Company in the following format

IN—"




Categ
ory

Pre-Issue

Post Issue

No. of
Equit
Yy

Share
s held

% of
shareh
olding

No. of
Prefe

rence

Share
held

% of
shareh
olding

No. of
Equit

Share
s held

% of
shareh
olding*

No. of
Prefe

rence

Share
held

% of
shareh
olding*

No.
of
CC
Ds
hel

%
of
hold
ing*

Promo
ters
holdin

g(A)

Indian:

Individ
ual

2,83,5
9,618

57.461

2,83,5
9,618

57.461

17,
400

100

Bodies
Corpor
ate

Foreig
n
Promot
ers:

Subtot
al (A)

2,83,5
9,618

57.461

2,83,5
9,618

57.461

Non
promo
ters’
shareh
olding
(B)

Institut
ional
Investo
Is

Non-
institut
ion:

Private
Corpor
ate

Bodies

72,79,
456

14.749

72,79,
456

14.749

Direct
ors and
Relativ
es

1,37,1
5,023

27.789

1,37,1
5,023

27.789

Indian
Public

Others
(includ
ing
NRIs)

200

0.0004

3,00,9
8,548

100

200

0.0004

3,00,9
8,548

100




Subtot | 2,09,9 | 42.538 2,099 | 42.538 17
09, 3,00,9 | 100 09, 3,00,9 | 100 > | 100
al(B) | 4.679 |7 sods 4679 |7 sods 400
Grand | 4,93,5 3,00,9 4,93,5 3,00,9 17,
Total | 4297 | 190|854 [ 100 [ 4297 | 100 8548 | 100 400 | 100

*Subject to the conversion of the Compulsorily Convertible Debentures (CCDs) issued and allotted by the
Company, the conversion price is proposed to be determined at a later stage, based on a valuation report. The
report will take into account the terms of conversion of the CCDs, which are proposed to be converted into
equity shares at a specified ratio, determined as per the valuation at the time of conversion.

The Board of Directors of the Company believes that the proposed preferential issue is in the best interest of
the Company and its members. The Board of Directors, therefore, recommends the resolution for your approval
by way of a Special Resolution.

Except for Mr. Jasbir Singh, Mr. Sukhbir Singh, Mr. Laxit Awla and Ms. Kainaat Awla, none of the Directors
or Key Managerial Personnel (KMP) are in any way concerned or interested in the proposed resolution.

The concern or interest, financial or otherwise in respect of agenda no. 5 under Special Business of:

i. Director and Manager

ii. Every other Key Managerial Personnel
iii. Relatives of persons mentioned in (i) and (ii)

- Mr. Jasbir Singh, Mr. Sukhbir Singh,
Mr. Laxit Awla & Ms. Kainaat Awla

- None
- None

The Board recommends this resolution for the approval of the members as Special Resolution.

Place: New Delhi
Date: June 12, 2025

By order of the Board

For SAEL Industries Limited

(L

Jasbir Singh
Managing Director
DIN: 01668231



As required by Secretarial Standards on General Meetings (SS-2) as laid down by ICSI, additional information

Additional Information as per SS-2

relating to the particulars of Directors who are proposed to be re-appointed/appointed are given below:

Name of Director Kainaat Awla Archana Capoor Sukhbir Singh
Age 30 Years 66 Years 55 Years
Qualification Graduate Master’s in business Graduate
administration
Brief profile | Ms.  Kainaat Awla, | Ms. Archana Capoor has | Mr. Sukhbir Singh is the
including expertise | serves as the Head of | vastand varied experience, | co-founder of the Group

and experience

Human Resources at her
own organization, where
she leads the design and
execution of people
strategies aligned with
the company’s mission
and long-term goals.
With a  visionary
approach to workforce
development, Ms. Awla
plays a pivotal role in

building a high-
performance culture
rooted in inclusivity,
innovation, and

continuous learning.

As a strategic HR leader,
she oversees all facets of
the  human  capital
function, including
talent acquisition,
organizational
development,
performance
management, employee
engagement,
compliance, and HR
technology. Under her
leadership, the HR
function has become a
key business enabler,
driving both operational
excellence and
employee satisfaction.

professional acumen, and
demonstrated leadership in
sectors including finance,
banking, tourism, and She
holds a master’s degree in
business  administration
with a specialization in
Finance and  Market
Research from the
University of Allahabad,
Uttar Pradesh and began
her career in 1982 as an
Assistant Director at the
Institute of Productivity
and Management, Kanpur
(U.P.), and held key
leadership roles in
government organizations,
financial institutions, and
banks.

Ms. Capoor served as the
Chairman and Managing
Director of  Tourism
Finance Corporation of
India Ltd. from 2007 to
2012. Presently, she serves
as an Independent Director
on the boards of several
reputed listed and unlisted
companies, and She is also
a Director at Vikas
Publishing House Private
Limited and has previously
served as an Independent
Director on the Board of

and has over 35 years of

running various
businesses. He is
responsible for driving the
vision, business
development and new

project initiatives of the
Group. Under his
guidance, the Group has
implemented many
projects across India. His
roles include planning and
policy making process for
the development and
expansion of business
verticals. Mr. Singh has
also been actively involved
with  various  industry
bodies to help in policy
making and technological
development. His
approach toward business
and his competitive spirit
have contributed greatly to
the growth of the Group
and its diverse businesses.

Birla Cable Limited.
Directorships in | 1. SAEL LIMITED 1. BHILWARA 1. UNIVERSAL
other companies in | 2. SAEL RE POWER TECHNICAL BIOMASS ENERGY
India PRIVATE TEXTILES LIMITED PRIVATE LIMITED.
LIMITED 2. SAMHI HOTELS 2. SAEL SOLAR P9
LIMITED PRIVATE LIMITED




3. SAEL SOLAR P4 3. SANDHAR 3. SAEL SOLAR P10
PRIVATE TECHNOLOGIES PRIVATE LIMITED
LIMITED LIMITED 4. SAEL INDUSTRIES
4. SAEL SOLAR P11 [4. VIKAS PUBLISHING LIMITED
PRIVATE HOUSE PRIVATE 5. SAEL AGRI
LIMITED LIMITED COMMODITIES
5. SAEL SOLAR P12 |5. SCHAND AND LIMITED
PRIVATE COMPANY 6. SAEL SOLAR MHP2
LIMITED LIMITED PRIVATE LIMITED
6. SAEL SOLAR P14 |6. MARAL OVERSEAS | 7. SAEL SOLAR MHPI
PRIVATE LIMITED PRIVATE LIMITED
LIMITED 7. RSWM LIMITED 8. TNA RENEWABLE
7. SAEL SOLAR P15 |8. UNIPRODUCTS ENERGY PRIVATE
PRIVATE (INDIA) LIMITED LIMITED
LIMITED 9. SAEL KAITHAL
8. SAEL SOLAR P6 RENEWABLE
PRIVATE ENERGY PRIVATE
LIMITED LIMITED
10. SARDARSHAHAR
AGRI ENERGY
PRIVATE LIMITED
Committee None None None
Memberships  and
Chairmanships in the
Company
Membership/ None - None
Chairmanship of
Committees of other
Boards
Number of Board | None None 08 (Eight)
meetings  attended
during the year
2024-25
Remuneration  last | None None INR 24 millions
drawn  for  the
financial year 2025
Remuneration None None -
sought to be paid
Terms and | Appointed as Non- Appointed as Independent | Director (Non-Executive
conditions of | executive Director Woman Director Director - Promoter) liable
appointment liable to retire by to retire by rotation
rotation
Relationship ~ with | Relative of Mr. Jasbir | None Relative of Mr. Jasbir

other Directors and
KMP

Singh, Mr. Laxit Awla

& Mr. Sukhbir Singh

Singh, Mr. Laxit Awla &
Ms. Kainaat Alwa

Date of first
appointment on the
Board

March 28, 2025

June 12, 2025

April 25, 2022

Shareholding in
SAEL Industries
Limited

None

None

1,21,79,009 Equity Shares




ATTENDANCE SLIP
3RD ANNUAL GENERAL MEETING — JUNE 19, 2025

Registered Folio No./DP ID No./Client ID No.:

Number of Shares held:

I certify that I am a member/proxy/authorised representative for the member of the Company.

I hereby record my presence at the 3™ Annual General Meeting of the Company to be held at 3 Floor,
Aerocity Wordmark 1, New Delhi-110037 on Thursday, June 19, 2025 at 05:00 P.M.

Name of the member/proxy Signature of the
member/proxy
(in BLOCK Letters)

Note:

1. Shareholders/Proxy holders wishing to attend the meeting should bring the duly filled attendance slip
for the meeting.



Form No. MGT-11

PROXY FORM
[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies
(Management and Administration) Rules, 2014]

3RD ANNUAL GENERAL MEETING - JUNE 19, 2025

Name of the Member(s):
Registered address:
E-mail Id:

Folio No/ Clint Id:

DP ID:

I/We, being the member(s) of .......ccccovviiiiiiiiiiiniiiiieee shares of the above named Company,
hereby appoint:

1 NAME: et

S1gNature: ........cccovvieneeiinieneeeeeeee , or failing him/her

2. NAME: e

SIgNAtUTE: ...t

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at 3™ Annual General
Meeting of members of the Company, to be held on Thursday, June 19, 2025, at 05:00 P.M. at 3rd
Floor, Aerocity Wordmark 1, New Delhi-110037 and at any adjourn ent thereof in respect of
such resolutions as are indicated below:

Resolution No. | Description of Resolution Vote (optional see Note 2)
(Mention number of shares)
Ordinary Business For Against Abstain
1. To consider and adopt (a) the audited Financial

Statement of the Company for the financial year
ended March 31, 2025, and the reports of the
Board of Directors and Auditors thereon and (b)
the audited consolidated Financial Statement of
the Company for the financial year ended March
31, 2025, and the report of Auditors thereon

2. To appoint a director in place of Mr. Sukhbir
Singh (DIN: 01785240), who retires by rotation,
and being eligible, offers himself for re-
appointment

Special Business

3. To appoint Ms. Kainaat Awla (DIN 10546630)
as Director liable to retire by rotation




4. To approve the appointment of Ms. Archana
Capoor (DIN: 01204170) as Independent
Woman Director of the Company

5. To approve the offer and issuance of non-
marketable, unrated, unsecured compulsorily
convertible debentures on preferential basis to
promoter director’s

Signed this ............... day of.......................2025
Affix
Signature of Shareholder:.........ccccooceviiiiniinniiiiiiiicnes Revenue
Stamp of Rs.1
Signature of Proxy holder(s):.......coceeeeveriieninnenienicnieene

Note:

1. This form of proxy in order to be effective should be duly completed and deposited at the
Registered Office of the Company.

2% ¢ 99 ¢

2. If you leave the “for”, “against”, “abstain” column blank against any or all of the resolutions, your
proxy will be entitled to vote in the manner as he/she may deem appropriate.
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SAEL

SUSTAINABLE & AFFORDABLE ENERGY FOR LIFE

BOARD’S REPORT

Dear Shareholder(s),

The Board of Directors hereby submits the 3™ Board’s Report together with the audited Financial
Statements of your Company for the financial year ended March 31, 2025.

1. FINANCIAL SUMMARY

The Consolidated and Standalone performance of the Company for the financial year ended
March 31, 2025, is depicted below:
(Rs. in million)

Consolidated Standalone

Particulars

2024-25 2023-24 2024-25 2023-24
Revenue and Other Income 7,160.57 5,870.12 48,755.12 7,580.65
Profit / (Loss) before Depreciation, 3,159.29 -383.39
Interest and Tax & Exceptional items -248.16 1,021.22
Finance Costs 2,637.78 1,511.37 83.20 82.01
Depreciation and Amortisation 3,510.43 2,101.13 159.32 45.18
Profit/(Loss) before Tax (6,639.15) (2,641.68) 2,725.27 (510.58)
Less: Provision for Tax & (deferred 1.777.80 4223 1,429.08 145.85
tax assets)
Profit/(Loss) for the period from (8,416.94) (2,683.91) 1,296.19 (656.43)
continuing operations
Other Comprehensive Income (141.99) 12.68 2.84 921
Total Comprehensive Income (8,558.93) (2,671.22) 1,299.03 (647.22)

2. FINANCIAL PERFORMANCE REVIEW

During the year under review, the Company achieved a total Income of INR 48,755.12 million
(Previous Year INR 7,580.65 million) and Profit/(Loss) after Tax of INR 1,299.03 million
(Previous Year INR (647.22) million) on a standalone basis.

On a consolidated basis, the Company achieved a total Income of INR 7,160.57 million
(Previous Year INR 5,870.12 million) and Profit/(Loss) after Tax of INR (8,558.93) million
(Previous Year INR (2,671.22) million).

Corporate Office: 3™ Floor, Worldmark -1, Aerocity, New Delhi - 110037
Registered Office: H. No. 44, Model Town, Guruharsahai Firozpur PB 152022
Ph.: 011 44910011, E-mail: info@sael.co Website: www.sael.co

CIN: U40106PB2022PLC055755, SAEL Industries Limited
e S e e e e = e e RS,




3. DIVIDEND

The Board of Directors ("Board"), after considering holistically the relevant circumstances and
keeping in view the tremendous growth opportunities that your Company is currently engaged
with, has decided that it would be prudent not to recommend any dividend for the year under
review.

4. BUSINESS OPERATIONS AND MATERIAL DEVELOPMENTS

SAEL Industries Limited is the flagship Company of SAEL Group (“SAEL” or the “Group”).
The Company was formed on April 25, 2022, with a vision to create world - class renewable
assets across solar and biomass sectors.

The Group is an integrated and diversified business conglomerate, specializing in renewable
energy (solar and waste-to-energy/biomass generation) and module manufacturing. The Group
operates in India in the states of Gujarat, Andhra Pradesh, Punjab, Haryana, U.P, Rajasthan,
Maharashtra, Karnataka, Delhi and Mizoram.

Renewable energy — Solar: SAEL is a solar independent power producer (“IPP”) that sells
solar power through long-term PPAs with DISCOMS. Since the installation of its first solar
plant in 2017, SAEL’s total estimated operational capacity will be 6753 MW by the end of FY
2027-28 in the following manner:

Solar Capacity Roadmap

Locked-in projects m
T

! Run-Rate Annual
! Project EBITDA for
i operationzl plants:
E ~INR 220-230 Cr

Operational Portfolio Near Commissioning PPA Signed LOI Signed Awarded
FY 25

Capacity shown is in DG [MW).

SAEL has an in-house engineering, procurement and construction (“EPC”’) arm with more than
11 years of expertise, enabling it to design and construct projects at the lowest cost, achieving
optimum plant designs and save costs by not having to outsource EPC and operations and
maintenance (“O&M”) services. SAEL has also set up rooftop solar power plants on either a
build-own-operate-transfer (“B.0.0.T”) or a build-own-operate (“B.0.0”) basis under long-
term PPAs to sell power to Governmental entities and/or private customers.



Renewable energy — Waste-to-energy/biomass: SAEL is one of the largest waste-to-
energy/biomass power producers in India, with a total capacity of approximately 165 MW as of
March 31, 2025. SAEL has expertise in the design, construction, and operation of biomass plants
for large-scale electricity generation in India, without increasing its carbon footprint. SAEL has
partnered with global technology suppliers such as BWC and Wain Scandinavian Contractor
for the procurement of certain equipment. With over 15 years of expertise in this field, SAEL
offers reliable and efficient solutions through advanced biomass technologies. As of March 31,
2025, SAEL had 11 waste-to-energy/biomass projects, with a total capacity of approximately
165 MW, comprising (i) projects with a total operational capacity of 120 MW and (ii) projects
with a total near COD capacity of 45 MW.

Module manufacturing business: SAEL is one of the select Indian renewable energy firms
equipped with in-house solar manufacturing and assembly infrastructure. The Group has
developed a state-of-the-art solar PV module assembly unit based on the latest TopCon bifacial
modules technology with an operational capacity of 3.7 GW.

SHARE CAPITAL

Authorized Share Capital

Ason March 31, 2025, the Authorized Share Capital of the Company stood at Rs. 97,14,00,000/-
(Rupees Ninety-Seven Crores Fourteen Lakhs Only) divided into 6,60,00,000 (Six Crores Sixty
Lakhs) Equity Shares of Rs. 10/- (Rupees Ten) each and 3,11,40,000 (Three Crores Eleven
Lakhs Forty Thousand) Preference Shares of Rs. 10/- (Rupees Ten) each.

Paid-up Share Capital

As on March 31, 2025, the Paid-up share capital of the Company stood at Rs. 79,45,28,450/-
(Rupees Seventy-Nine Crores Forty-Five Lakhs Twenty-Eight Thousand Four Hundred and
Fifty only) divided into 4,93,54,297 (Four Crores Ninety-Three Lakhs Fifty-Four Thousand
Two Hundred and Ninety-Seven only) Equity Shares of Rs. 10 each & 3,00,98,548 (Three
Crores Ninety-Eight Thousand Five Hundred and Forty-Eight only) Compulsory Convertible
Preference Shares (CCPS) of Rs. 10 each.

During the year under review, the Company increased its paid-up share capital as per the
following details:

S. No. | Name of Date of Type of No. of Issue price
Allotee allotment securities shares in INR
1. | Norfund May 08, 2024 Compulsory | 36,40,000 400
Convertible
Preference
Shares
2. | Jasbir January 28, 2025 | Equity Shares | 16,66,325 400
Singh
3. | Sukhbir January 28, 2025 | Equity Shares | 13,95,193 400
Singh
4. | Laxit Awla | January 28,2025 | Equity Shares | 1,63,482 400




5. | Norfund February 14, 2025 | Compulsory | 32,73,750 400
Convertible
Preference
Shares

. GENERAL RESERVE

The Board has decided to retain the entire amount of profit for the Financial Year 2024-25 and
not to transfer any amount to general reserve.

. DEPOSITS

The Company has not accepted any deposit during the year under review which falls under
Chapter V of the Companies Act, 2013 (“Act”) read with the Companies (Acceptance of
Deposits) Rules, 2014.

. CHANGE IN THE NATURE OF BUSINESS

During the year under review, there has been no change in the nature of business of the
Company.

. DETAILS OF SUBSIDIARIES., JOINT VENTURES AND ASSOCIATE COMPANIES

As on March 31, 2025, your Company has 42 (Forty-Two) subsidiaries a list of which is
provided in the relevant note to the Standalone Audited Financial Statements of the Company
for the financial year ended March 31, 2025.

The details of the Companies which have become subsidiaries as compared to last year’s
reporting period are stated below:

S. No. | Company Name Date of Incorporation
1 SAEL Solar P11 Private Limited 02/08/2024
2 SAEL Solar P12 Private Limited 02/08/2024
3 SAEL Solar P14 Private Limited 06/08/2024
4 SAEL Solar P15 Private Limited 26/07/2024
5 SAEL Solar P Sixteen Private Limited 08/01/2025
6 SAEL Solar P Seventeen Private Limited 20/01/2025
7 SAEL Solar P Eighteen Private Limited 18/03/2025
8 SAEL Solar P Nineteen Private Limited 13/03/2025
9 SAEL Solar P Twenty Private Limited 19/03/2025

The details of the companies which ceased to be subsidiary of the Company as on date of
reporting are stated below:

S. Company Name Date of Passing of special Status

No. resolution for Striking off

1 SAEL Solar India Private | February 17, 2025 Struck off
Limited

2 SAEL Power Private | January 09, 2025 Struck off
Limited




3 Urjanidhi  Solar  Private | January 09, 2025 Struck off
Limited

4 SAEL EV Infra Private | February 17, 2025 Under process
Limited of Strike off

10. STATEMENT CONTAINING SALIENT FEATURES OF THE FINANCIAL

11.

12.

13.

14.

15.

STATEMENT OF SUBSIDIARIES/ASSOCIATE COMPANIES/JOINT VENTURES

As per the provisions of Section 134 of the Act read with Companies (Accounts) Rules, 2014,
the performance and financial position of every subsidiary is mentioned separately in Form
AOC-1, annexed herewith as ‘Annexure A’ and forms part of the Board’s Report.

STATUTORY AUDITORS

Pursuant to the provisions of Section 139 of the Act read with rules made thereunder, as
amended from time to time, M/s G.D. Singhal & Associates, Chartered Accountant (FRN:
017648N) & M/s. Walker Chandoik & Co. LLP, Chartered Accountant (FRN:
001076N/N500013) were appointed as Joint Statutory Auditors of the Company at the Annual
General Meeting of the Company held on August 03, 2023, for a period of four (4) consecutive
years from the conclusion of 1** Annual General Meeting till the conclusion of 5™ Annual
General Meeting of the Company.

The Statutory Auditors have confirmed that they are not disqualified to continue as Statutory
Auditors and are eligible to hold office as Statutory Auditors of your Company.

AUDITORS' REPORT

The Statutory Auditors Report does not contain any qualification or adverse remark hence does
not require any clarification or explanation of the Board.

REPORTING OF FRAUDS BY AUDITORS

During the year under review, the Statutory Auditors and Secretarial Auditor have not reported
any instances of fraud committed against the Company by its officers or employees to the
Audit Committee or the Board under section 143(12) of the Act.

SECRETARIAL AUDITOR

Pursuant to the provisions of Section 204 of the Act read with the rules made thereunder, the
Board had appointed M/s. RMG & Associates, Practicing Company Secretaries, to undertake
the Secretarial Audit of the Company for the Financial Year 2024-25. The Secretarial Audit
Report is annexed as Annexure-B and forms part of the Board’s Report. The Secretarial Audit
report does not contain any qualification, reservation or adverse remark.

COST RECORD

During the Financial Year 2024-25, the Company was not required to maintain any cost
records and to appoint any Cost Auditor as Section 148(1) of the Act read with Companies
(Cost Records and Audit) Rules, 2014 were not applicable to the Company.



16.

17.

18.

19.

20.

SECRETARIAL STANDARDS

During the year under review, the Company has complied with all the applicable Secretarial
Standards issued by the Institute of Company Secretaries of India.

RE-APPOINTMENT OF DIRECTOR LIABLE TO RETIRE BY ROTATION

As per the provisions of the Act, Mr. Sukhbir Singh (Non-Executive Director), retires by
rotation at the ensuing Annual General meeting and being eligible, offers himself for re-
appointment.

Based on the recommendation of the Nomination and Remuneration Committee, the Board
hereby recommends his re-appointment as a Director of the Company, liable to retire by

rotation, at the ensuing Annual General meeting of the Company.

APPOINTMENT OF DIRECTORS NOT LIABLE TO RETIRE BY ROTATION

Ms. Kainaat Awla has been appointed as Additional Director on the Board w.e.f. March 28,
2025. The term of Ms. Kainaat Awla shall be expiring at the ensuing Annual General meeting
of the Company.

Based on the recommendations of Nomination and Remuneration Committee, the Board
recommends her appointment as Directors of the Company, liable to retire by rotation, at the

ensuing Annual General meeting of the Company.

CONFIRMATION OF APPOINTMENT OF INDEPENDENT DIRECTOR

The shareholders of the Company, at their Extra-Ordinary General Meetings held on August
23, 2024 and January 23, 2025, approved the appointment of:

e Mr. Hemant Sahai as an Independent Director (Non-Executive) for a term of five
consecutive years with effect from December 06, 2023; and

e Mr. Ashok Lavasa as an Independent Director (Non-Executive) for a term of five
consecutive years with effect from October 01, 2024.

In the opinion of the Board, the Independent Directors appointed during the year possess the
requisite integrity, expertise and experience (including proficiency) in their respective fields
and fulfill the conditions specified under the Companies Act, 2013 and the Rules framed
thereunder. They are independent of the management of the Company.

DECLARATION BY INDEPENDENT DIRECTORS

In terms of Section 149(7) of the Act, the Independent Directors of the Company have given a
declaration to the Company that they meet the criteria of independence as specified under
Section 149(6) of the Act and there has been no change in the circumstances which may affect
their status as Independent Directors.
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ENVIRONMENTAL & CONSERVATION OF ENERGY, TECHNOLOGY
ABSORPTION AND FOREIGN EXCHANGE EARNING/OUTGO

Details on conservation of energy, technology absorption and foreign exchange earnings and
outgo stipulated under Section 134(3)(m) of the Act read with rule 8 of the Companies
(Accounts) Rules, 2014, are annexed as “Annexure-C” and forms part of the Board’s Report.

DIRECTORS., KEY MANAGERIAL PERSONNELS AND CHANGES THEREON

The Board plays the most pivotal role in overseeing the management, governance,
performance, long-term success of business as a whole and protecting the long-term interests
of all the stakeholders. The Board is entrusted with reviewing and approving the management’s
strategic plan & business objectives and monitoring the Company’s strategic direction. The
Board also ensures adherence to the highest standards of Corporate Governance and complete
transparency in the functioning of the Company.

The Board of your Company has a good and diverse mix of Executive, Non-Executive and
Independent Directors and the same are also in line with the applicable provisions of the Act.
As on March 31, 2025, the Board consists of 9 Directors comprising 1 Executive, 3 Non-
Executive Independent Directors and 5 Non-Executive Non-Independent Directors. The
composition of the Board represents an optimal mix of professionalism, knowledge and
experience and enables the Board to discharge its responsibilities and provide effective
leadership to the business.

The Managing Director (‘MD”) is responsible for executing corporate strategy in consultation
with the Board, as well as for planning, building external contacts and all matters related to the
management of the Company. He is responsible for achieving annual and long-term business
targets. The MD also monitors the external and internal competitive landscape, and new
industry developments and standards, identifies opportunities for expansion and acquisition,
and builds relationships with customers and markets with an eye to enhancing shareholder
value.

The composition of the Board of Directors as on the date of reporting is as follows:

S. No. Name of Director Designation

1. Mr. Jasbir Singh Managing Director

2. Mr. Sukhbir Singh Director

3. Mr. Laxit Awla Director

4. Mr. Harbhajan Singh Independent Director

5. Mr. Hemant Sahai Independent Director

6. Mr. Oistein Magnar Andresen | Norfund Nominee Director
7. Mr. Bjornar Baugerud Norfund Nominee Director
8. Mr. Ashok Lavasa Independent Director

9. Ms. Kainaat Awla Additional Director

As on date of reporting, changes in Directors and Key Managerial Personnel of the Company,
are as under:



S. Name
No.

Category

Date of

Appointment/Change
in designation

Mr. Bjornar Baugerud*

Additional Director

May 06, 2024

Mr. Inge Karsten Stoelen®

Director

August 08, 2024

Mr. Oistein Magnar Andresen™

Additional Director

August 09, 2024

Mr. Oistein Magnar Andresen*

Director

August 23, 2024

. Hemant Sahai*

Independent Director

August 23, 2024

Mr. Bjornar Baugerud*

Director

August 23, 2024

Mr. Ashok Lavasa*

Additional Director

October 01, 2024

| N o »] a1 -
<

Mr. Ashok Lavasa*

Independent Director

January 23, 2025

9. | Ms. Kainaat Awla*

Additional Director

March 28, 2025

* Appointed
$ Resigned

23. REMUNERATION OF DIRECTORS

Details of the remuneration paid to the directors during the FY 2024-25, in accordance with the

provisions of Schedule V of the Companies Act, 2013, are given below:

(Rs. In Million)

Sr.
No.

Particulars of

Name of Directors

Remuneration

Jasbir
Singh

Sukhbir
Singh

Harbhajan
Singh

Hemant
Sahai

Ashok
Lavasa

Total
Amount

1.

24.00

24.00

1.00%*

1.00*

0.50%

Salary

50.50

Benefits (Residential Nil
accommodation, hard
furnishings, use of cars
provided and maintained by
the Company, telephone/
Mobile at residence, club
memberships or allowances in
lieu thereof, medical
reimbursement, medical and
personal accident insurance,
travel allowance, leave travel
concession and other benefits
in accordance with the
scheme(s) and rule(s)
applicable to the employees of
the Company from time to
time for the aforesaid
perquisites and benefits.)

Nil NA

NA

Nil

Bonuses (Annual Nil
performance bonus as may be
determined by the Board in
terms of the Compensation
Policy of the Company.)

Nil NA

NA

Nil

Stock Options NA

NA NA

NA

NA

Pension & Others (Retiral Nil
benefits like provident fund,
superannuation and gratuity as
per relevant policies / schemes
/ rules of the Company and
reimbursement of business

Nil NA

NA

Nil




promotion expenses upto Rs.
10 Lakhs per month.)
6. | Details of fixed components NA NA NA NA NA NA
and  performance linked
incentives along with the
performance criteria
7. | Service contracts NA NA NA NA NA NA
8. | Notice period NA NA NA NA NA NA
9. | Severance fees NA NA NA NA NA NA
* Sitting fees
24. NUMBER OF MEETING OF BOARD OF DIRECTORS

25.

The Board meeting dates are decided in consultation with the Directors. Once approved, the
schedule of the Board meetings and the Committee meetings are communicated in advance to
the Directors to enable them to attend the meetings.

Board Meetings are governed by structured agenda. All major agenda items are backed by
comprehensive background information to enable the Board to take informed decisions. The
Company Secretary in consultation with the MD prepares the detailed agenda for the meetings.

Agenda papers and notes on agenda are circulated to the Directors, in advance. All material
information’s are being circulated along with agenda papers for facilitating meaningful and
focused discussions at the meeting. Where it is not practicable to attach any document to the
agenda, the same is tabled before the meeting with specific reference to this effect in the
agenda.

The Board critically evaluates the Company’s strategic directions, management policies and
their effectiveness. Senior executives are invited to provide additional inputs at Board meetings
for the items discussed by the Board as and when required. Statutory matters are presented to
the respective Committees of the Board and later with the recommendation of Committees to
the Board of Directors for their approval.

Video conferencing facility is also used to facilitate the participation of Director’s. In case of
special and urgent business need, the Board’s approval is taken by passing resolutions by
circulation, as permitted by law which are noted and confirmed in the subsequent Board
Meeting.

10 (Ten) Board meetings were held during the year under review and the gap between two
meetings did not exceed one hundred and twenty days. The necessary quorum was present in

all the meetings.

BOARD COMMITTEES

The Committees of the Board play a crucial role in the governance structure of the Company
and have been constituted to deal with specific areas / activities as mandated by applicable
regulations. These Committees are set up by the formal approval of the Board to carry out
clearly defined roles under their respective Charters. The minutes of the meeting of all
Committees are placed before the Board for noting.

During the year, all recommendations of the Committees of the Board which were mandatorily
required have been accepted by the Board.



A. Audit Committee

Audit Committee is one of the main pillars of the Corporate Governance mechanism in
any Company and is established with the aim of enhancing confidence in the integrity of
an organisation's processes and procedures relating to internal control and corporate
reporting including financial reporting.

The Company has constituted its Audit Committee on December 06, 2023, in accordance
with the provisions of Section 177 of the Act. The primary objective of the Audit
Committee is to monitor and provide effective supervision of the financial reporting, the
effectiveness of the system of risk management and robustness of internal financial
controls. The Audit Committee also responsible for the oversight of the quality and
integrity of the Company's accounting and financial reporting process.

The members of the Audit Committee possess requisite qualifications. To carry out its
responsibilities transparently and efficiently, the Committee majorly relies on the
expertise and knowledge of the management, the internal auditors and the statutory
auditor. The management is responsible for the preparation, presentation and integrity of
the Company’s financial statements, accounting and financial reporting principles. The
management is also responsible for internal control over financial reporting and all
procedures are designed to ensure compliance with accounting standards, applicable laws
and regulations as well as for objectively reviewing and evaluating the adequacy,
effectiveness and quality of the Company’s system of internal controls. The Company’s
statutory auditor is responsible for performing an independent audit of the financial
statements and expressing an opinion on the conformity of those financial statements.

The representatives of statutory auditors attend the Audit Committee meetings held to
approve financial statements. The Committee affirms that in compliance with the
whistleblower policy/ vigil mechanism and no personnel had been denied access to the
Audit Committee.

During the FY 2024-25, all the recommendations made by the Audit Committee were
accepted by the Board.

As of March 31, 2025, composition of Audit Committee is as under:

S. No. |Name Committee Designation
1. Mr. Harbhajan Singh Chairman
2. Mr. Hemant Sahai Member
3. Mr. Bjornar Baugerud Member

During the year under review, following changes occurred in the Committee

composition:
S. No. | Name of Member Date of Appointment/Resignation
1. | Mr. Inge Karsten Stoelen* May 16, 2024
2. | Mr. Bjornar Baugerud * May 16, 2024
* Resigned

# Appointed



4 (Four) Audit Committee meetings were held during the year under review and all the
members were present at the meeting.

. Nomination and Remuneration Committee

The Company has constituted its Nomination and Remuneration Committee (‘N&RC’) on
December 06, 2023, in accordance with the provisions of Section 178 of the Act. N&RC is
responsible for overseeing key processes through which it can make recommendations to
the Board on the structure, size and composition of the Board, key management personnel
& senior management, ensure that the appropriate mix of skills, experience, diversity and
independence is present on the Board and senior level for it to function effectively. The
N&RC also leads the process for new Board appointments.

N&RC ensures that remuneration policies and practices are designed to attract, retain and
motivate the Executive Directors and the senior management group, while focusing on the
delivery of the Companies strategic and business objectives. The N&RC also carries out the
entire process of performance evaluation on an annual basis.

As of March 31, 2025, composition of N&RC is as under:

S. No. |Name Committee Designation
1. Mr. Laxit Awla Chairman
2. Mr. Harbhajan Singh Member
3. Mr. Hemant Sahai Member
4. Mr. Bjornar Baugerud Member

During the year under review, following changes occurred in the Committee composition:

S. No. | Name of Member Date of Appointment/Resignation
1. | Mr. Inge Karsten Stoelen* May 16, 2024
2. | Mr. Bjornar Baugerud * May 16, 2024
* Resigned

# Appointed

2 (Two) Nomination & Remuneration Committee meetings were held during the year under
review and all the members were present at the meeting.

. Corporate Social Responsibility Committee

Your Company is a caring corporate citizen and lays significant emphasis on development
of the communities around which it operates. It is an integral part of our business. The
objective is to undertake socially impactful corporate social responsibility (‘CSR’)
activities/ programs promoting welfare and sustainable development of the community
around the area of business operations and other parts of the country.

Though the Company is not falling in any of the threshold criteria as mentioned in Section
135 of the Act, however for the purpose of good governance, the Board has constituted a
Sub-Committee of Board on CSR on December 06, 2023, to assist the Board in setting the
Company’s Corporate Social Responsibility Policy and assessing its Corporate Social
Responsibility performance.
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Your Company, in consonance with its CSR Policy and the prevalent ground realities as
assessed, has planned its CSR activities into Six (6) focus areas covering inter-alia the

following:

1) Rural Transformation

2) Health

3) Education

4) Environment

5) Animal Welfare

6) Disaster Response

Creating sustainable livelihood solutions, addressing
poverty, hunger and malnutrition

Affordable solutions for healthcare through improved
access, awareness and health seeking behaviour
Access to quality education, training and skill

Enhancement

Environmental sustainability, ecological balance,
conservation of natural resources

Providing shelters and arrange fodder for cows.

Managing and responding to disaster

As of March 31, 2025, composition of CSR Committee is as under:

S. No. |Name Committee Designation
1. Mr. Laxit Awla Chairman
2. Mr. Bjornar Baugerud Member
3. Mr. Harbhajan Singh Member

During the year under review, following changes occurred in the Committee composition:

S. No. | Name of Member Date of Appointment/Resignation
1. | Mr. Inge Karsten Stoelen* May 16, 2024
2. | Mr. Bjornar Baugerud * May 16, 2024
* Resigned

# Appointed

During the year under review, no meeting of CSR Committee was held.

PERFORMANCE EVALUATION

The Company firmly believes that a strong governance framework necessitates periodic
evaluation of the performance of the Board, its committees, and individual Directors. This
evaluation serves as a strategic tool to elevate governance standards, enabling the transition
from good to great Boards. It fosters introspection among Board members, allowing them to
assess how effectively the Board is fulfilling its responsibilities.

Regular performance evaluations are essential for building a high-performing Board. They
reinforce the importance of effective group dynamics, collaborative Board—management
relationships, and well-functioning Board and committee processes. These assessments also
help improve teamwork and align the collective thinking of the Board.
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To ensure a robust and unbiased evaluation process for the financial year 2024-25, the
Nomination and Remuneration Committee (NRC) engaged Dess Technologies Private
Limited (“Dess Technologies™), an external advisory firm, to facilitate the performance
evaluation of the Board, its committees, and individual Directors.

Dess Technologies developed a comprehensive Board effectiveness assessment questionnaire,
based on the criteria and framework adopted by the Board. A secure virtual link was generated
and shared with all Directors to complete the evaluation.

The outcome of the evaluation indicated a high level of commitment and engagement from
the Board, its committees, and the senior leadership team. The feedback and suggestions
received through the process were duly considered by the Board to further enhance its
effectiveness and overall functioning.

REMUNERATION POLICY

Pursuant to the provisions of the Act, N&RC has formulated remuneration policy for the
appointment and determination of remuneration of Directors, senior management, key
managerial personnel and other employees of the Company. The main purpose of the policy
is to incorporate measures that attract, retain, motivate and reward high performing
employees. We endeavor to create a working environment that motivates high performance
so that all employees can positively contribute to the strategy, vision, goals and values of the
Company.

The compensation and rewards at Company are directly linked to the individual performances.
Your Company believes that long term success of the Company is directly linked to the
capability of its employees. It is therefore imperative that we make a concerted attempt to
align the best interests of our employees with that of other stakeholders.

N&RC is also responsible for formulating and making the necessary amendments to the
remuneration policy for the KMP and senior executives of the Company from time to time.
Suitable incumbents for the position of Independent Director after examining qualification,
competencies and independence of the incumbent are identified and recommended by N&RC
from time to time.

All the appointments of Directors and KMPs are considered by the Board keeping in mind the
requisite qualifications, attributes, independence etcetera envisaged for the incumbent(s)
under the provision of the Act. The Nomination and Remuneration Policy is available at
www.sael.co.

ANNUAL RETURN

The draft Annual Return for FY 2024-25 as required under Section 92(3) of the Act read with
Companies (Management and Administration) Rules, 2014, is available at www.sael.co.

PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS

Particulars of loans, guarantees, securities and investments have been disclosed in the relevant
notes to the Audited Standalone Financial Statements.


http://www.sael.co/
http://www.sael.co/
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ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO
THE FINANCIAL STATEMENTS

The Company has a robust and well embedded system of internal financial controls. This
ensures that all assets are safeguarded and protected against loss from unauthorised use or
disposition and all transactions are authorised, recorded and reported correctly. The internal
control system ensures compliance with all applicable laws and regulations and facilitates
optimum utilisation of available resources and protects the interests of all stakeholders. The
Company has clearly defined Standard Operating Procedures (SOPs) for its business functions
to ensure smooth conduct of its business.

The internal audit plan is also aligned to the business objectives of the Company, which is
reviewed and approved by the Audit Committee. Further, the Audit Committee monitors the
adequacy and effectiveness of your Company’s internal control framework. The Company’s
internal control system is commensurate with the nature, size and complexities of operations.

DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The Company continues to follow a robust anti-sexual harassment policy for ‘Prevention,
Prohibition and Redressal of Sexual Harassment of Women at Workplace’ in accordance with
the Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act,
2013 (POSH) and Rules made thereunder. The Company has set up an Internal Complaints
Committee (ICC) for redressal of complaints relating to sexual harassment. The Committee
constituted in compliance with POSH ensures a free and fair enquiry process with clear
timelines for resolution.

All employees of SAEL Group are covered under this Policy. During the Financial Year 2024-
25, the Company has received zero complaints of sexual harassment.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED
PARTIES

All transactions entered by the Company with related parties during the year were in the
ordinary course of business and on arm’s-length basis. Further, all the transactions were
undertaken with wholly owned subsidiary companies. Accordingly, the disclosure of related
party transactions as required under Section 134(3)(h) of the Act in Form AOC-2 is not
applicable to the Company for Financial year 2024-25 and hence, does not form part of this
report. Further, there have been no ‘conflict of interest’ transactions with related parties during
the financial year 2024-25. Suitable disclosures as required under Ind AS 24 have been made
in the notes to the financial statements for the financial year ended March 31, 2025.

RISK MANAGEMENT

Systematic and proactive identification of risk and mitigation enables risk intelligent decision
making and ensures sustainable business growth. The Company takes cognizance of various
risks related to business and the multiplier impact of the same. Strategic and operating decisions
are taken after careful consideration of risks associated. The Company has developed a risk
management system for identifying, assessing, mitigating, monitoring and governing various
forms of risks or opportunities to achieve key business objectives of the group.
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VIGIL MECHANISM

Your Company is committed to highest standards of ethical, moral and business conduct.
Accordingly, the Company has established a robust vigil/ whistleblower mechanism that
provides avenues to Directors and employees to highlight issues and grievances of unethical or
improper activities, without fear of retaliation. The Vigil Mechanism Policy (‘“Policy”) and its
operating mechanism is available on the website of the Company.

The Policy provides for adequate safeguards against victimization and also provides for direct
access to the Chairman of the Audit Committee in exceptional cases.

During the year under review, neither the Company nor its subsidiaries received any complaint
under the Policy.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE
REGULATORS, COURT AND TRIBUNALS

There is no significant material order passed by the Regulators/Courts which would impact the
going concern status of the Company and its future operations.

DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER
THE INSOLVENCY AND BANKRUPTCY CODE, 2016 DURING THE YEAR

Neither any application was made, nor any proceeding are pending against the Company under
the Insolvency and Bankruptcy Code, 2016 (31 of 2016).

DETAILS OF DIFFERENCE BETWEEN THE AMOUNT OF THE VALUATION
DONE AT THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE
WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS

During the period under review, the Company has not done any one-time settlement.

DIRECTORS’ RESPONSIBILITY STATEMENT

To the best of our knowledge and belief and according to the information and explanations
obtained by us, your Directors make the following statements in terms of Section 134(3)(c) of
the Act:

1. In the preparation of the annual accounts, the applicable accounting standards have been
followed along with proper explanation relating to material departures;

ii.  The Directors have selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a true and fair
view of the state of affairs of the Company at the end of the financial year and of the profit
and loss of the Company for that period,

iii.  The Directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of this Act for safeguarding the
assets of the Company and for preventing and detecting fraud and other irregularities;

iv.  The Directors have prepared the annual accounts on a going concern basis;

v. The Directors have laid down internal financial controls to be followed by the Company
and such internal financial controls are adequate and were operating effectively; and
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vi. The Directors have devised proper systems to ensure compliance with the provisions of
all applicable laws and that such systems were adequate and operating effectively.

MATERIAL CHANGES AND COMMITMENTS, IF ANY., AFFECTING THE
FINANCIAL POSITION OF THE COMPANY WHICH HAVE OCCURRED
BETWEEN THE END OF THE FINANCIAL YEAR OF THE COMPANY TO WHICH
THE FINANCIAL STATEMENTS RELATE AND THE DATE OF THE REPORT

There has been no material change or commitment affecting the financial position of the
Company which have occurred between March 31, 2025, and the date of this Report.
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By order of the Board
For SAEL Industries Limited

/

Jasbir Singh Sukhbir Singh
(Managing Director) (Director)
DIN- 01668231 DIN- 01785240

Date: June 12, 2025
Place: Delhi



Annexure-A
Part “A”: Subsidiaries

(Information in respect of each subsidiary to be presented with Rs. in million)
SI. No. |Name of the subsidiary The date since when |Reporting period for the [Reporting Share Reserves & Total assets | Total Investments |Turnover |Profit Provision  [Profit after [Proposed (% of
bsidiary was bsidiary concerned, if currency and capital surplus Liabilities before for taxation |taxation Dividend |sharehol
acquired different from the holding [Exchange rate as taxation ding
company's reporting on the last date of
period the relevant
financial year in
the case of foreign
subsidiaries.
1 |SAEL Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 2,215.43 -1,460.28| 32,231.41 27,923.97 11,759.01 4,301.70 -689.84 -232.33 -457.52 0.00] 100%
2 |Canal Solar Energy Private Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 230.00 -25.65 534.50 330.15 0.00 35.13 -36.03 -10.28 -25.75 0.00) 100%
3 |Jasrasar Green Power Energy Private Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 11.73 267.60 2,275.13 1,923.88 0.00 97.64 -97.63 -30.10 -67.54 0.00{ 100%
4 |KTA Powers Private Limited 07-04-2022 01.04.202 to 31.03.2025 INR 0.10 -36.29 2,342.16 2,201.33 0.00 3143 -48.08 -11.92 -36.16 0.00) 100%
5 |Laxjeet Renewable Energy Private Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 96.00 -10.68 203.72 85.39 0.00 49.16 8.96 1.96 7.00 0.00{ 100%
6 |Native Power Private Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 0.10 -0.16 1.62 1.67 0.00 0.00 -0.08 0.00 -0.08 0.00) 100%
7 |SAEL Engineering Private Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 0.10 17.12 614.77 597.38 0.00 192.00 6.37 0.00 6.37 0.00{ 100%
8 |SAEL Kaithal Renewable Energy Private Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 20.10 -44.35 1,582.77 1,470.04 0.00 713.26 -139.59 -37.67 -101.92 0.00) 100%
9 |SAEL RE Power Private Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 151.35 55.51 3,077.24 2,675.01 0.00 0.00 -4.79 0.00 -4.79 0.00] 100%
10 |SAEL Solar Mfg. Private Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 50.10 381.61 1,865.68 1,219.38 0.00 2,476.18 409.94 106.63 303.31 0.00) 100%
11 |SAEL Solar Solutions Private Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 0.10 -155.16 3,034.19 2,908.13 0.00 214.37 -171.67 -34.45 -137.21 0.00] 100%
12 |Sardarshahar Agri Energy Private Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 0.10 -10.60 2,189.12 2,036.66 0.00 0.00 -11.50 0.00 -11.50 0.00) 100%
13 |Sunfree Energy Private Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 1.00 -20.36 2,353.03 712.55 2,036.47 0.00 -20.16 0.00 -20.16 0.00] 100%
14 |Sunfree North East Renewable Energy Private Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 9.55 27.73 994.86 811.69 0.00 113.89 -106.36 -17.31 -89.05 0.00{ 100%
15 |Sunfree Paschim Renewable Energy Private Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 15.41 8.45 1,006.32 926.53 0.00 144.26 -158.21 -44.66 -113.55 0.00] 100%
16 |TNA Renewable Energy Private Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 0.01 -10.07 2,198.58 2,045.38 0.00 0.00 -10.36 0.01 -10.37 0.00) 100%
17 |Universal Biomass Energy Private Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 281.42 251.71 10,169.40 7,857.51 4,749.23 653.25 -230.04 -42.48 -187.58 0.00] 100%
18 |VCA Power Private Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 0.10 -44.65 1,721.22 1,602.10 0.00 0.00 -42.01 2.57 -44.58 0.00) 100%
19 |Chattargarh Renewable Energy Private Limited 07-04-2022 01.04.2024 to 31.03.2025 INR 0.10 -99.71 2,300.18 2,242.49 0.00 233.09 -135.23 -34.11 -101.12 0.00{ 100%
20 [SAEL Solar MHPI Private Limited 06-06-2023 01.04.2024 to 31.03.2025 INR 187.66 280.60 280.60 5,302.57 0.00 0.00 0.28 1.43 -1.15 0.00) 100%
21 |SAEL Solar MHP2 Private Limited 06-07-2023 01.04.2024 to 31.03.2025 INR 374.63 750.53 9,612.51 6,532.81 0.00 0.00 2.49 1.45 1.04 0.00] 100%
22 |SAEL Solar P4 Private Limited 08-07-2023 01.04.2024 to 31.03.2025 INR 849.10 944.52 21,086.99 17,576.69 0.00 0.00 15.66 5.04 10.62 0.00) 100%
23 [SAEL Solar P5 Private Limited 08-07-2023 01.04.2024 to 31.03.2025 INR 90.60 1,755.83| 21,859.91 18,263.00 0.00 0.00 47.83 12.19 35.64 0.00] 100%
24 |SAEL Solar P6 Private Limited 08-07-2023 01.04.2024 to 31.03.2025 INR 4.10 4,079.53| 13,451.36 8,378.91 0.00) 14,075.57( 4,742.48 815.51 3,926.97 0.00) 100%
25 |SAEL Solar P7 Private Limited 20-08-23 01.04.2024 to 31.03.2025 INR 0.10 -0.23 236.84 208.34 0.00 0.00 -0.21 0.00 -0.21 0.00] 100%
26 |SAEL Solar P8 Private Limited 21-08-23 01.04.2024 to 31.03.2025 INR 0.10 -0.21 105.84 80.89 0.00 0.00 -0.22 0.00 -0.22 0.00) 100%
27 [SAEL Solar P9 Private Limited 20-08-23 01.04.2024 to 31.03.2025 INR 284.77 483.93 4,598.69 1,830.12 0.00 0.00 3437 9.31 25.06 0.00] 100%
28 [SAEL Solar P10 Private Limited 22-08-23 01.04.2024 to 31.03.2025 INR 284.77 502.72 4,995.78 2,233.48 0.00 0.00 26.04 7.25 18.79 0.00) 100%
29 |SAEL Solar P11 Private Limited 08-02-2024 02.08.2024 to 31.03.2025 INR 0.10 -0.05 183.14 183.08 0.00 0.00 -0.05 0.00 -0.05 0.00] 100%
30 [SAEL Solar P12 Private Limited 08-02-2024 02.08.2024 to 31.03.2025 INR 0.10 -0.06 0.11 0.07 0.00 0.00 -0.06 0.00 -0.06 0.00) 100%
31 |SAEL Solar P14 Private Limited 08-06-2024 06.08.2024 to 31.03.2025 INR 0.10 -0.11 0.12 0.13 0.00 0.00 -0.11 0.00 -0.11 0.00] 100%
32 [SAEL Solar P15 Private Limited 26-07-2024 26.07.2024 to 31.03.2025 INR 0.10 -0.11 65.86 65.87 0.00 0.00 -0.11 0.00 -0.11 0.00) 100%
33 |Sunfree Energy RJP1 Private Limited 28/06/2023 01.04.2024 to 31.03.2025 INR 268.01 899.46 10,925.04 8,780.99 0.00 0.00 14.84 4.51 10.33 0.00] 100%
Notes:

1. Names of subsidiaries which are yet to commence operations : Not Applicable
2. Names of subsidiaries which have been liquidated or sold during the year : 3 (Three) are Struck off & 1 (one) is under process

Part “B”: Associates and Joint Ventures : Not Applicable

By order of the Board
For SAEL Industries Limited

(L

Jasbir Singh
(Managing Director)
DIN- 01668231

Date:
Place:

Sukhbir Singh
(Director)
DIN- 01785240
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Company Secretaries
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SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED ON MARCH 31, 2025

[Pursuant to Section 204(1) of the Companies Act, 2013 read with
Rule 9 of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014]

To,

The Members,

SAEL Industries Limited

CIN: U40106PB2022PLCO055755

H. No. 44, Model Town, Firozpur,
Guruharsahai, Punjab, India-152022

We have conducted the Secretarial Audit of the compliance of the applicable
statutory provisions and the adherence to good corporate practices by SAEL
Industries Limited (hereinafter referred to as “the Company”), for the financial
year ended on March 31, 2025 (“Audit Period”). Secretarial Audit was
conducted in a manner that provided us a reasonable basis for evaluating the
corporate conducts/statutory compliances and expressing our opinion thereon.

- Based on our verification, of the Company’s books, papers, minutes books,

forms and returns filed and other records maintained by the Company and also
the information/explanation provided by the Company, its officers, agents and
authorized representatives during the conduct of Secretarial Audit, we hereby
report that in our opinion, the Company has, during the audit period, generally
complied with the statutory provisions listed hereunder and subject to the
reporting made hereinafter and also that the Company has proper Board-
processes and compliance-mechanism in place to the extent in a possible
manner.

We have examined the books, papers, minute books, forms and returns filed
and other records as maintained by the Company for the Audit Period,
according to the provisions of:

I. The Companies Act, 2013 (‘the Act’) and the rules made thereunder;

II. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules
made thereunder: [Not applicable as the Company has not listed any
of its securities on any Stock Exchange];

The Depositories Act, 1996 and the Regulations and Bye-laws framed
thereunder to the extent of Dematerialization of Securities by the
Company.

! 207, Suchet Chambers, 1224/5, Bank Street, Karol Bagh, New Delhi -110005
Phone: 9212221110, 011-4504 2509; www.rmgcs.com, E-Mail: info@rmgcs.com
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IV. Foreign Exchange Management Act, 1999 and the rules and regulations
made thereunder to the extent of Foreign Direct Investment, Overseas
Direct Investment and External Commercial Borrowings;

V. The Company being an unlisted Company and not required to comply
with the regulations and / or guidelines as prescribed by the Securities
and Exchange Board of India in this regard under the Securities and
Exchange Board of India Act, 1992.

VI. As confirmed by the Management of the Company, no such industrial
specific laws are applicable to the Company during the financial year
under review.

For the compliances of Environmental Laws, Labour Laws & other General
Laws, our examination and reporting is based on the documents, records and
files as produced and shown to us and the information and explanations as
provided to us, by the officers and management of the Company and to the best
of our judgment and understanding of the applicability of the different
enactments upon the Company, in our opinion there are adequate systems and
processes exist in the Company to monitor and ensure compliance with
applicable Environmental Laws, Labour Laws & other General Laws.

The compliance by the Company of applicable Financial Laws, like Direct and
Indirect Tax Laws, has not been reviewed in our audit since the same have been
subject to review by the Statutory Auditor and other designated professionals.

We have also examined compliance with the applicable clauses of the
following:

1. Secretarial Standards with respect to Meetings of Board of Directors (SS-
1) and General Meetings (SS-2) issued by the Institute of Company
Secretaries of India that are required to be followed in letter & spirit.

2. General Circular no. 09/2024 dated September 19, 2024 read with
General Circular no. 09/2023 dated September 25, 2023, General
Circular no. 14/2020 dated April 08, 2020, General Circular no. 17/2020
dated April 13, 2020, General Circular no. 20/2020 dated May 05, 2020,
General Circular no. 02/2021 dated January 13, 2021, General Circular
no. 2/2022 dated May 05, 2022 and General Circular no. 10/2022 dated
December 28, 2022 issued by the Ministry of Corporate Affairs to hold
Extra- Ordinary General Meetings/ Annual General Meetings through
Video Conferencing (VC) or Other Audio-Visual Means (OAVM) that are
required to be followed in letter & spirit.
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We report that during the audit period, the Company has generally complied
with the provisions of the Act, Rules, Regulations, Guidelines, Standards,
circulars, notifications etc. mentioned above.

We further report that

The Board of Directors of the Company is constituted with Executive
Directors, Non-Executive Directors and Independent Directors as on the
closure of the financial year. Further, Ms. Kainnat Awla was appointed as
women director w.e.f. March 28, 2025 on the Board. Furthermore, the
Company has strengthened its compliance process and initiated measures to
comply with the

Section 149(1) & Section 152(6) of the Companies Act, 2013 for the
intermittent gaps during the review period.

The changes in the composition of the Board of Directors took place during
the audit period are as below:

a) Mr. Hemant Sahai (DIN: 00088238) was appointed as an Additional
Director (Non-Executive — Independent) on the Board w.e.f. December 06,
2023. Thereafter, the members of the Company in the 274 Annual General
Meeting held on August 23, 2024 regularized his appointment.

b) Mr. Bjornar Baugerud (DIN: 10528247) was appointed as an Additional
Non-Executive Director on the Board w.e.f. May 06, 2024. Thereafter, the
members of the Company in the 2nd Annual General Meeting held on
August 23, 2024 regularized his appointment.

c) Mr. Inge Karsten Stolen (DIN: 10192304) resigned from directorship of
the Company w.e.f. August 08, 2024.

d) Mr. Oistein Magnar Andresen (DIN: 00521028) was appointed as an
Additional Non-Executive Director on the Board w.e.f. August 09, 2024,
Thereafter, the members of the Company in the 2nd Annual General
Meeting held on August 23, 2024 regularized his appointment.

e) Mr. Ashok Lavasa (DIN: 07575403) was appointed as an Additional
Director (Non-Executive — Independent) on the Board w.e.f. October 01,
2024. Thereafter, the members of the Company in the Extra-Ordinary
General Meeting held on January 23, 2025 regularized his appointment.

f) Ms. Kainnat Awla (DIN:10546630) was appointed as an Additional
Director (Women Director) w.e.f. March 28, 2025.

e As confirmed by the Management of the Company, adequate notices were
given to all directors to schedule the Board Meetings and Mandatory
Committee Meetings, agenda and detailed notes on agenda were sent
generally seven days in advance in accordance with the applicable laws
except for the meetings held at a shorter notice. Further, a system exists for
seeking and obtaining further information and clarifications on the agenda
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e As per the minutes provided by the Company, all the decisions of the Board
and Committee Meetings were carried through unanimously.

e As per the information provided to us, the Company is maintaining its
website for the commercial purpose only and initiated the process to make
the same more robust and stakeholder/investor friendly.

e As per the information provided to us, the Company has constituted
Corporate Social Responsibility (CSR) Committee and adopted CSR Policy
during the Audit Period. Further, during the financial year under review,
Company has not spent any amount on CSR activities.

e As per the records, the Company has generally filed forms, returns,
disclosures, documents and resolutions as required to be filed with the
Registrar of Companies and other authorities. Further, it is recommended
that for the better governance and compliance of the applicable laws, the
Company shall be more vigilant and careful and proper timelines shall be
followed in a stricter sense.

We further report that there are adequate systems and processes in the
Company commensurate with the size and operations of the Company to
monitor and ensure compliance with applicable laws, rules, regulations and
guidelines.

We further report that Mr. Jasbir Singh, Mr. Sukhbir Singh and Mr. Laxit
" Awla, directors of the Company, filed suo-moto adjudication application with
the Registrar of Companies, Chandigarh in terms of section 454 read with
section 165 of the Companies Act, 2013 and the same were duly disposed of
during the Review Period.

We further report that during the audit period, the Company has undertaken
following specific events/actions having a major bearing on the Company’s
affairs in pursuance of the above referred laws, rules, regulations, guidelines,
standards etc. referred to above:

1. The Company has passed the special resolutions for the issuance of
Compulsorily Convertible Preference Shares to Norfund through Private
Placement cum Preferential Allotment in the Extra-Ordinary General
Meeting held on January 23, 2025.

2. The Company in the Extra-Ordinary General Meeting held on January 23,
2025 passed the special resolution for the issuance of 32,25,000 (Thirty-Two
Lakh Twenty-Five Thousand) equity shares, having face value of Rs. 10/-
each and premium of Rs. 390/- each, to the Promoter Directors on
preferential ‘basis against the unsecured loan of Rs. 129,00,00,000 /-
(Rupees One Hundred Twenty-Nine Crores Only).
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3. The Company has allotted below securities, during the Audit Period:

a) Allotment of 36,40,000 Compulsorily Convertible Preference Shares
(“CCPS”) of face value of Rs. 10/~ each at a premium of Rs. 390/- each to
Norfund on May 08, 2024.

b) Allotment of 32,25,000 Equity Shares of face value of Rs. 10/- each at a
premium of Rs. 390/- each to Promoter Directors on January 28, 2025.

c) Allotment of 32,73,750 CCPS of face value of Rs. 10/- each at a premium
of Rs. 390 each to Norfund on February 14, 2025.

4. During the Audit Period, the Company has incorporated following nine
wholly-owned subsidiaries:
a) SAEL Solar P11 Private Limited;
b) SAEL Solar P12 Private Limited;
c) SAEL Solar P14 Private Limited;
d) SAEL Solar P15 Private Limited;
e) SAEL Solar P Sixteen Private Limited;
f) SAEL Solar P Seventeen Private Limited;
g) SAEL Solar P Eighteen Private Limited;
h) SAEL Solar P Nineteen Private Limited; and
i) SAEL Solar P Twenty Private Limited.

For RMG & Associates

Company Secretaries

Peer Review No.: 6403/2025

Firm Registration No, P2001DE016100

% 1246) 2

Date: 12/06/2025 V& Hanish Gupta
Place: New Delhi Managing Partner
UDIN: FO05123G000589894 FCS: 5123; C.P. No.: 4095

Note: This report is to be read with ‘Annexure’attached herewith and form
an integral part of this report.
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Annexure

To,

The Members, _

SAEL Industries Limited

CIN: U40106PB2022PLC055755

H. No. 44, Model Town, Firozpur,
Guruharsahai, Punjab, India-152022

Our Secretarial Audit Report of even date, for the financial year ended March 31,
2024 is to be read along with this letter:

Management’s Responsibility

1. It is the responsibility of management of the Company to maintain secretarial
records, devise proper systems to ensure compliance with the provisions of all
applicable laws and regulations and to ensure that the systems are adequate
and operating effectively.

Auditor’s Responsibility

2. Our responsibility is to express an opinion on these secretarial records,
standards and procedures followed by the Company with respect to secretarial
compliances as produced before us.

3. We believe that audit evidence and information obtained from the Company’s
management is adequate and appropriate for us to provide a basis for our
opinion.

4. Wherever required, we have obtained the management’s representation about
the compliance of laws, rules and regulations and happening of events etc.

Disclaimer

5. The Secretarial Audit Report is neither an assurance as to future viability of the
Company nor of the efficacy or effectiveness with which the management has
conducted affairs of the Company.

6. We have not verified the correctness and appropriateness of financial records
and Books of Accounts of the Company. ‘

7. We have conducted verification & examination of records, as facilitated by the
Company, for the purpose of issuing this Report.

For RMG & Associates

Company Secretaries

Peer Review No.: 6403/2025

Firm Registration No. P2001DE016100

Date: 12/06/2025 : anish Gupta
Place: New Delhi “~"Managing Partner
UDIN: FO05123G000589894 FCS: 5123; C.P. No.: 4095



Annexure — C

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND
FOREIGN EXCHANGE EARNING/OUTGO

A. Conservation of Energy:

(i) Steps taken or impact on conservation of energy:

> Solar Power Generation:

e The Company successfully commissioned and scaled the deployment of Automatic
Robotic Module Cleaning Systems across multiple solar plants. This initiative has
significantly reduced manual intervention and achieved up to a 99% reduction in
freshwater consumption per unit of energy generation, underscoring our continued
commitment to resource efficiency, operational innovation, and environmental
sustainability.

e Booster pump pipelines have been strategically installed across all major solar plants
to facilitate high-pressure, rapid cleaning of modules. This infrastructure enhancement
minimizes cleaning time, reduces operational downtime, and maximizes solar energy
yield. The initiative reflects our ongoing commitment to water conservation,
operational efficiency, and the adoption of advanced engineering solutions—
reinforcing the Company’s leadership in deploying scalable, innovative practices
within the renewable energy sector.

e All our solar plants are directly connected to State Transmission Utilities (STU) and
Central Transmission Ultilities (CTU) through dedicated transmission lines, bypassing
shared networks and distribution substations. This strategic infrastructure choice
significantly reduces transmission losses, enhances grid stability, and ensures reliable
energy evacuation. It also improves regulatory compliance, minimizes curtailment
risks, and supports the long-term operational and financial viability of our projects—
demonstrating the Company’s commitment to building robust, future-ready renewable
energy assets.

e The Company has significantly enhanced its in-house capabilities for solar weather
resource forecasting by integrating Al-driven meteorological modeling techniques.
This advanced forecasting framework enables more accurate generation predictions
and optimized maintenance scheduling. By combining technology with domain
expertise, the initiative strengthens operational planning, reduces uncertainty in plant
performance, and reinforces our commitment to data-driven decision-making and
sustainable growth in the solar energy sector.

e The Company has implemented advanced predictive and prescriptive Artificial
Intelligence (Al) and Machine Learning (ML) models across critical functions such as
inventory management, manpower planning, and asset utilization. These technologies
enable real-time fault prediction, intelligent spare part planning, and proactive resource
deployment. By leveraging data-driven insights, the Company is enhancing plant



uptime, reducing operational costs, and strengthening decision-making agility—
positioning itself for scalable efficiency and sustained competitive advantage in the
renewable energy sector.

The Company successfully deployed a Centralized Monitoring System (CMS) across
key operational sites, enabling 365 days remote asset surveillance, centralized
performance analytics, and data-driven benchmarking from the Head Office. This
initiative has improved plant visibility, enhanced operational responsiveness, and
contributed to early fault detection—resulting in higher energy yield, reduced
downtime, and overall optimization of energy generation efficiency across the solar
portfolio.

Advanced in-house analytics dashboards have been developed to drive performance
benchmarking, generation loss analytics, and real-time operational visibility. These
tools provide automated inverter performance alerts, PR drop warnings, and module
mismatch detection—enabling timely fault identification and corrective action. By
leveraging data-driven insights to reduce generation loss and improve equipment
efficiency, the analytics platform plays a vital role in optimizing energy output and
supporting conservation objectives across the solar portfolio.

The Company introduced drone-based infrared thermography surveys across its solar
portfolio to efficiently diagnose modules health. This aerial diagnostic approach
enables rapid fault detection over large areas with high precision, reducing manual
inspection time and improving safety. By facilitating timely corrective actions, drone
thermography significantly enhances plant uptime, minimizes energy loss, and
contributes to improved overall energy efficiency.

The Daily Generation Reports (DGR) were upgraded to include integrated fault logs,
categorized loss analysis, and automated performance summaries for senior
management review. The reports are now enriched with key metrics such as generation
vs. budgeted deviation, downtime trend analytics, and Performance Ratio (PR)
heatmaps. These enhancements support real-time performance tracking, data-driven
decision-making, and targeted loss reduction—ultimately contributing to improved
energy efficiency and operational transparency across the Company’s solar assets.

Regular site visits by the Head Office Operations & Maintenance (O&M) and Analytics
teams have been institutionalized to conduct in-depth audits of performance KPIs,
verify preventive maintenance compliance, and identify operational best practices.
These visits foster cross-site learning, improve accountability, and ensure timely
resolution of recurring issues. By strengthening on-ground performance oversight, this
initiative has led to improved plant availability, reduced energy losses, and enhanced
overall operational efficiency.

Water Saving Technique: - Leap Frog method- We execute module cleaning
according to weather pattern and season. In our process it is not like we execute all
cycles of module cleaning irrespective of weather conditions. We customize our
module cleaning cycle as per prevailing weather conditions and jump and skip a cycle



if modules are cleaned through rain. This is an excellent method to save water
resources, and we saved approx. 18-22 % of annual water consumption. Spot Cleaning
technique- We use extra water only in that area which has bird dropping or any rigid
dirt spots. On the rest of the panel, we moderately use water for module cleaning. Use
of this target/spot cleaning technique saves ample amounts of water. AM-PM Method,
Scheduled Cleaning- We Clean panels during early morning or late afternoon/evening
when temperatures are cooler to minimize water evaporation and optimize cleaning
effectiveness. This helps in reducing water consumption. Narrow tunnel
Method- While using module cleaning System (MCS) we make sure openings of the
nozzle holes are narrow. This creates higher pressure at lower volume of water, due to
tunnel effect. This saves a huge quantity of water through this method and helps reduce
water consumption. Optimum Regulation of Water Pump Pressure for Module
cleaning- We monitor and regulate water pump pressure efficiently as very high-
pressure can damage the panels and waste excessive water. This helps in optimizing
water consumption.

e Old Module Utilization: ~50 kW capacity of retired modules was repurposed to power
car sheds, generating electricity from scrap while promoting zero-waste energy
utilization.

e Energy Awareness Programs: Periodic training sessions are conducted for employees
on energy conservation practices, including switching off unused equipment.

e Drive-Less, Walk-More Policy: Employees are encouraged to walk within plant
premises; four-wheelers are used only when necessary.

e Carpooling Initiative at Site : Promoted among staff for daily commutes to reduce
overall fuel and energy consumption.

> Waste to Energy Generation:

e The company has introduced several initiatives which include the development of an
Automatic Robotic Module Cleaning system in the GUVNL Khavda Solar Park
project, which helped for 99% less Fresh Water consumption per unit of generation.
Achieving a 99% reduction in freshwater consumption per unit of generation indicates
a strong commitment to environmental sustainability.

e Pipeline with booster pumps installed across the plant layouts to ensure faster cleaning
of modules. This infrastructure investment ensures that cleaning operations can be
conducted promptly and efficiently, reducing downtime and maximizing the
availability of solar panels for energy production. This initiative is a commitment to
leveraging advanced technologies for environmental stewardship and operational
excellence in the renewable energy sector. Additionally, it positions our Company as a
leader in implementing innovative solutions to address challenges such as water
conservation and operational efficiency in solar energy generation.

e Developed solar weather resource prediction intelligence which involves a
multidisciplinary approach combining physical, statistical, and hybrid modeling
techniques. This enables informed decision-making, enhances operational efficiency,
and supports sustainable growth in the solar energy sector.



e The company has Implemented predictive and prescriptive Artificial Intelligence (AI)
and Machine Learning (ML) models. Adopting predictive and prescriptive AI/ML
models for inventory management, manpower utilization, and plant uptime
optimization brings tangible benefits such as cost savings, operational efficiency, and
competitive advantage. These technologies empower our company to make data-driven
decisions, optimize resource allocation, and achieve sustainable growth in a rapidly
evolving business environment.

(ii) Steps taken by the company for utilizing alternate sources of energy:

> Solar Power Generation:

e The Company continues to focus on solar and waste-to-energy as core pillars of its
clean energy portfolio, reinforcing its commitment to sustainable, low-carbon
electricity generation. This strategic emphasis not only advances national energy
security objectives but also delivers broad economic, social, and environmental
benefits. Through the integration of renewable technologies, the Company is
contributing to climate resilience, fostering innovation, and supporting inclusive and
sustainable development.

> Waste to Energy Generation:

o The Company is already engaged in the business of generation of energy using waste
to energy and solar energy supports environmental sustainability and energy security
but also brings economic, social, and technological benefits.

(iii) Capital investment in energy conservation equipment:

> Solar Power Generation:

e The Company’s capital investments in advanced technologies—such as upgraded
SCADA systems, Centralized Monitoring Systems (CMS), Computerized Maintenance
Management Systems (CMMS), drone-based thermography, robotic module cleaning
systems, and newly implemented single-axis solar tracker systems —demonstrate a
strategic commitment to enhancing energy efficiency and operational optimization.
These technologies collectively improve generation output, reduce system losses, and
enable intelligent, data-driven asset management, thereby supporting the Company’s
long-term sustainability and performance objectives in the renewable energy sector.

> Waste to Energy Generation:

o Since the Plants of Company are connected with State Transmission Ultilities (STU) &
Central Transmission Utilities (CTU), the Company is not required to conserve the
energy generated out of the power plants.



B. Technology Absorption:

Efforts made towards technology absorption:

> Solar Power Generation:

o The Company’s experienced in-house engineering, analytics, and design teams
proactively monitor and evaluate emerging technologies across both solar and waste-
to-energy domains. This continuous technology benchmarking enables the adoption of
commercially viable, performance-enhancing innovations—ensuring optimal plant
design, improved cost efficiency, and long-term reliability. Our approach is guided by
global best practices, including adherence to IFC Performance Standards and the World
Bank's environmental and social safeguards, thereby reinforcing our commitment to
responsible and future-ready infrastructure development.

e The Company continues to implement a structured Value Engineering framework
across its solar and waste-to-energy projects, focusing on optimization of plant layout,
equipment selection, cable sizing, tracker alignment, and O&M logistics. These
strategic design enhancements contribute to improved project economics by lowering
the Levelized Cost of Energy (LCOE) and enhancing Internal Rate of Return (IRR).
This approach reinforces our commitment to operational efficiency, cost-effectiveness,
and the delivery of long-term value to stakeholders while supporting scalable,
sustainable energy deployment.

e The Company’s in-house EPC (Engineering, Procurement, and Construction)
capability provides enhanced control over plant design, equipment selection, quality
assurance, and execution timelines. This integrated approach enables optimization of
capital expenditure, improved lifecycle performance, and significant cost savings by
eliminating third-party EPC margins. It positions the Company to deliver technically
robust and economically efficient renewable energy projects with greater speed,
flexibility, and value retention.

e The Company is advancing the development of its Solar PV Module Assembly Unit
with a planned capacity of 2 GW + 0.3 GW. The facility is capable of producing high-
efficiency modules ranging from 330 Wp to 630 Wp, including bifacial modules, to
meet the evolving performance and durability requirements of utility-scale and C&I
customers. Our modules are enlisted in the Government of India’s Approved List of
Models and Manufacturers (ALMM), reinforcing quality assurance and regulatory
compliance. This backward integration initiative enhances supply chain security,
enables greater product flexibility, and aligns with the Company’s long-term vision of
delivering domestically manufactured, high-performance solar solutions at scale.

e A new solar PV module production line with a capacity of 1.4 GW is currently under
commissioning as part of the Company’s strategic expansion in manufacturing. This
initiative strengthens our backward integration capabilities, reduces dependency on
external suppliers, and enhances production flexibility to meet rising market demand.
The expansion also supports product diversification, faster delivery timelines, and



greater control over quality, reinforcing the Company’s commitment to delivering
reliable, cost-efficient, and Made-in-India solar solutions.

The Company has initiated the development of a state-of-the-art solar cell and module
manufacturing facility with a capacity of 5 GW each. The plant will be equipped to
produce high-efficiency TOPCon (Tunnel Oxide Passivated Contact) solar cells,
representing the next generation in photovoltaic technology. This strategic move
further deepens our backward integration, enhances domestic value addition, and
positions the Company at the forefront of advanced solar manufacturing in India. The
facility will support large-scale, high-performance module production aligned with
both domestic and global demand for premium solar solutions.

The Company has secured a 150 MW allocation in the 1200 MW SJVN tender, which
includes a cutting-edge 600 MW / 2400 MWh Battery Energy Storage System (BESS)
integrated with solar. This project marks a significant step in embracing hybrid
renewable energy systems, combining solar generation with large-scale energy storage
to provide round-the-clock, dispatchable clean power. The initiative highlights the
Company’s technological readiness, innovation in renewable integration, and
leadership in next-generation energy infrastructure aligned with India’s grid
modernization and energy transition goals.

The Company has established a centralized analytics team at the Head Office (HO) that
conducts daily audits of Daily Generation Reports (DGRs), downtime logs, and alarm
histories across all operational sites. In addition to real-time anomaly detection and loss
minimization, the analytics team holds regular performance review meetings with site
teams to evaluate lagging parameters and understand root causes behind
underperformance. This structured, data-driven feedback loop ensures accountability,
promotes collaborative problem-solving, and drives continuous improvement in
generation efficiency and plant reliability.

The Company has partnered with advanced solar tracking technology providers such
as Artech and Gamechanger to deploy single-axis tracker systems across its solar
portfolio. In addition, we have expanded the implementation of real-time tilt-angle
optimization systems to enhance solar irradiance capture and maximize energy yield.
These technology-driven initiatives strengthen plant efficiency, improve asset
performance, and reinforce the Company’s commitment to adopting intelligent, future-
ready solutions in utility-scale solar development.

The Company has established strategic partnerships with leading technology suppliers
such as Tesla, Telwane, Bharat Bijlee, SunGrow, Sineng, Renewsys, and others for the
procurement of transformers, solar inverters, and PV modules. These collaborations
ensure the deployment of high-quality, durable, and technologically advanced
equipment across our project portfolio. By aligning with trusted industry leaders, the
Company strengthens its supply chain resilience, enhances operational reliability, and
reinforces its position in delivering world-class, future-ready renewable energy
infrastructure.



The Company has significantly enhanced its SCADA (Supervisory Control and Data
Acquisition) infrastructure by integrating a Power Plant Controller (PPC) for real-time
regulation of active and reactive power output, ensuring grid code compliance and
dynamic response to grid demands. Further, the SCADA system is equipped with
advanced analytical tools such as string comparator, SCB current and power
comparator, Performance Ratio (PR) comparator, and inverter/transformer temperature
comparators. These features enable precise identification of underperforming
equipment and abnormal operating conditions at a granular level. Additionally, AI/ML-
based diagnostics, drone thermography analytics, and centralized command center
support contribute to swift fault detection, remote troubleshooting, and predictive
maintenance—treinforcing our commitment to digital excellence, asset reliability, and
performance optimization across the renewable energy portfolio.

The Company’s entire renewable energy portfolio is proactively monitored by an in-
house team of plant technicians, engineers, and subject matter experts. Power solar
power generation may appear straightforward, true operational excellence lies in the
depth of data analytics and real-time fault detection. Our team leverages granular-level
monitoring and diagnostic tools to identify and resolve even the smallest anomalies in
generation components, ensuring optimal performance, reduced downtime, and
consistent energy output across all plants. This data-driven operational strategy
underpins our commitment to reliability, efficiency, and long-term asset performance.

The Company has implemented a mobile app—based Computerized Maintenance
Management System (CMMS) across all operational sites to streamline and digitize
preventive maintenance (PM) activities. Field engineers, technicians, and site in-
charges now execute PM tasks through the mobile platform, ensuring real-time
documentation, scheduling, and compliance. All PM activities are centrally supervised
and analyzed by a dedicated CMMS monitoring team at the Head Office (HO),
enabling data-driven oversight, timely escalation, and performance benchmarking.
This digital transformation enhances plant reliability, improves asset longevity, and
supports a proactive maintenance culture across our renewable energy portfolio.

The Company’s strategic investments in high-quality, certified technologies from
reputable suppliers play a critical role in ensuring long-term reliability, optimal plant
performance, and reduced lifecycle costs. These high-standard components enhance
operational efficiency, improve system durability, and minimize performance
degradation over time, ultimately supporting the sustainability, risk mitigation, and
profitability of the Company’s renewable energy portfolio.

The Company has set up a centralized Remote Operation Monitoring Automation
Center (ROMA-Center) to provide real-time oversight and predictive intelligence
across all solar sites. From the ROMA-Center, dedicated teams monitor critical digital
platforms such as the Centralized Monitoring System (CMS), Computerized
Maintenance Management System (CMMS), and analytics dashboards to track plant
performance, alarms, and maintenance KPIs. In addition, the ROMA-Center utilizes
advanced weather forecasting tools, including MOSDAC (ISRO) and Windy, to predict
site-specific weather conditions for proactive planning of operations and maintenance.
This integrated, digitally empowered command center strengthens asset reliability,



minimizes unplanned downtime, and supports data-driven decision-making across the
Company’s renewable energy portfolio.

The integration of Centralized Monitoring System (CMS), Computerized Maintenance
Management System (CMMS), and performance Analytics has created a seamless
digital ecosystem that automates fault detection, prioritization, and resolution. Inverter
faults are now auto-ticketed through CMS, with CMMS generating prioritized task lists
for field teams based on severity and impact. All maintenance workflows are accessible
via mobile applications used by site engineers and technicians, enabling real-time
updates & alerts, swift response, and structured field execution. This digital synergy
improves asset uptime, operational efficiency, and transparency in fault lifecycle
management across the Company’s renewable energy plants.

To strengthen fault analysis and drive continuous improvement, the Company has
implemented inverter-wise, block-wise, and string-wise performance dashboards
across its operational portfolio. These high-resolution analytics tools enable real-time
visibility into equipment behavior, facilitate root-cause diagnostics, and support the
proactive identification of underperforming assets. As a result, the Company has
achieved significant reductions in Mean Time to Repair (MTTR) and improvements in
Mean Time Between Failures (MTBF), reinforcing operational reliability and
maximizing plant availability.

LED Lighting Installation: All MCRs, ICRs, and plant street lighting systems have
been upgraded with energy-efficient LED lamps. LEDs consume up to 75% less energy
than conventional incandescent bulbs and deliver superior brightness at lower wattages.

Utilization of Natural Daylight: Our plant buildings are designed to allow maximum
daylight through glass windows, significantly reducing daytime reliance on artificial
lighting.

Timers for Street Lighting: Automatic timers’ control ON/OFF functions for
streetlights, eliminating human error and reducing unnecessary energy usage.

Auto-Cut Relays for Water Tanks: Auto shut-off relays are installed to prevent energy
and water waste due to overflow conditions.

Air Leakage Control in SCADA Rooms: Regular inspection and sealing of leak points
ensure optimized air conditioning performance and reduce compressor load.

Use of BEE 4-Star/5-Star Rated Appliances: All utility equipment and appliances are
procured with a minimum 4-star BEE efficiency rating to ensure optimal power usage.

Self-Closing Doors for AC Zones: Deployed across AC-enabled rooms to prevent cool
air leakage and improve energy efficiency.

Refrigerator Efficiency: Seasonal adjustment of cooling levels in refrigerators
minimizes unnecessary energy draw.

AC & Inverter Filter Maintenance: Regular cleaning and preventive maintenance
improve airflow, enhance appliance lifespan, and maintain operational efficiency.



e Strategic Plantations: Green buffers and garden zones near control rooms reduce heat
reflection, lower indoor temperatures, and reduce cooling load.

e Static VAR Generator (SVG) Installation: Implemented at select sites to maintain unity
power factor (PF = 1.0), thereby reducing KVAH billing and neutralizing reactive
power.

e Inverter-Based PF Regulation: Inverters are programmed to inject reactive power
(reverse VAR) and minimize import dependency for VAR compensation.

e (Cable Path Optimization: During cable replacement, shortest path routing is ensured to
reduce transmission (I?R) losses.

e Inverter Room Ventilation & Outdoor Canopies: Ensures optimal thermal conditions
for inverter operation, preventing heat-related derating and efficiency losses.

e Scheduled Preventive Maintenance: Timely servicing of all electrical systems ensures
sustained operational efficiency and reduced downtime.

Technology Absorption & Conservation of Energy: Canal Solar Plant (CSEPL)

e The 7.5 MW Canal-Top Solar PV Plant, commissioned on 10th May 2018, is a strategic
initiative by the Company to align with India’s Paris Agreement 2030 goals and its
Nationally Determined Contributions (NDCs). This project is a remarkable
demonstration of sustainable development, providing clean energy, preserving natural
resources, and minimizing environmental impact.

Conservation of Energy through Technological Design and Deployment

e The Canal Solar Project offers an innovative model of integrated infrastructure
utilization, resulting in direct energy and environmental benefits:

Technological Highlights & Energy Conservation Benefits

e Optimal Land Use: Installation over canal avoids the use of agricultural land, crucial
in a land-scarce state like Punjab. This saved 34 acres of fertile agricultural land,
supporting food security and rural economy.

e Reduction in Evaporation Losses: Covering canal surface with solar panels
significantly reduces sunlight exposure on water, saving ~300 million liters of canal
water from evaporation (since COD).

e Improved Module Efficiency: Water flow beneath the solar panels creates a natural
cooling effect, reducing the temperature of modules, thus enhancing panel efficiency
and improving energy yield.

e Algae Growth Suppression: Reduced sunlight on water minimizes algae formation,
helping in reducing clogging of irrigation and drinking water systems — supporting
energy efficiency in pumping operations.

e Zero Emissions Energy: Solar generation is entirely free of greenhouse gas (GHG)
emissions, contributing to climate resilience and net-zero transition goals.

e GHG Mitigation: Since commissioning, the project has avoided 46,000 tons of CO:
emissions, equivalent to the annual carbon sequestration by over 21 Lakhs trees.

e Reduction in Grid Dependency: Generation from this plant supports local grid
demand during daytime, reducing transmission losses and dependence on thermal
energy sources.



Broder Environmental & Social Impact

e Carbon Footprint Reduction: The avoided emissions directly contribute to India’s
commitment to reduce emissions intensity of GDP as per Paris Agreement obligations.

e Climate-Adaptive Infrastructure: Promotes water-energy nexus synergies and
supports climate-smart infrastructure development.

e Replicable Model for Sustainability: Acts as a demonstration project for replication
across other canal networks in India, creating a scalable pathway for clean energy
expansion without land conflict.

> Waste to Energy Generation:

e We have an experienced in-house technology, design, and engineering team that
constantly evaluates the technological advancements in all major equipment contained
in Solar and waste-to-energy plants. With this combination, we are able to use cutting
edge commercialized technologies in our plants and these are designed to provide
maximum performance for the invested capital. We are committed to Implementing
national and international Environment and social practices in-line with IFC
performance Standards, World banks safeguard requirements during construction and
operations of all projects.

e We have been experimenting with our Value engineering approach which is enhancing
project economics, operational efficiency, and profitability in the renewable energy and
waste-to-energy sectors. By leveraging this approach, we are well-positioned to
achieve sustainable growth, deliver value to stakeholders, and contribute to global
efforts towards a more sustainable energy future.

e The company has an in-house EPC arm which enables it to design and construct
projects at lowest cost, achieves optimum plant designs and saves margins made in
outsourcing EPC to other players.

e The entire portfolio has been monitored by the in-house team of plant technicians,
engineers, and subject matter experts. A renewable power plant may on the face of it
seem simple to operate, the sun shines and the power is generated but the challenge lies
in how deep and granule the data monitoring & analysis can go so as to pick up the
smallest possible fault, in the generating component and rectify them on time so that
the plant keeps operating at the most optimal level possible every single day.

e Daily, weekly, and monthly monitoring tests for preventive maintenance of all plant
equipment, including electrical, mechanical, and other components are critical
components of ensuring plant reliability, maximizing uptime, and Optimizing
Operational Efficiency in the Renewable Energy Sector

e Dedicated Engineer for regular monitoring of the transmission line enhances grid
reliability, minimizes downtime, and supports efficient operation of your renewable
energy plants.

e Continuous Monitoring of plant performance through SCADA (Supervisory Control
and Data Acquisition) and online monitoring systems, both at the site and Head Office
(HO), is essential for ensuring optimal operation, maximizing efficiency, and
addressing issues promptly.



e The company has partnered with reputable suppliers like Tesla, Telwane, Indiotech,
Bharat Bijlee, Sun Grow, Sineng and Renewsys, ZNShine, etc. for the Transformers,
Solar Inverters & solar modules supply. Partnering with reputable suppliers positions
our company to deliver high-quality, technologically advanced products, ensure supply
chain stability, enhance market credibility, and capitalize on growth opportunities in
the solar PV module assembly sector.

e The company has partnered with High-technology suppliers Like Artech and Game
Change for Single axis trackers. These partnerships enable the Company to leverage
advanced tracking technologies, ensure reliability and durability, foster innovation, and
ultimately drive the success of your solar energy ventures.

e The investment in high-quality supplier technology supports longer life and optimal
performance of your Renewable Energy projects. It enhances reliability, efficiency, and
sustainability while reducing lifecycle costs and mitigating risks.

e The Waste to energy plant generation takes place in a controlled environment and the
controlled Paddy Straw & Mustard Husk disposal supports soil conservation, improves
air quality, mitigates climate change impacts, and promotes sustainable resource
management practices in agriculture and waste management sectors.

e The Company is effectively utilizing Paddy Straw, and Mustard Husk in Operating
waste-to-energy plants, company not only addresses agricultural waste management
challenges but also contributes to environmental protection, resource conservation, and
sustainable development. This approach provides a viable solution to the detrimental
impacts of open burning while promoting a cleaner, greener future for communities
and ecosystems.

e  We have partnered with global technology suppliers like BWSC (Burmeister & Wain
Scandinavian) to develop Waste-to-Energy technology specifically tailored for Indian
conditions that aligns with environmental sustainability goals, enhances operational
efficiency, and strengthens market positioning in the Renewable Energy Sector. It
shows leveraging international expertise to address local challenges and drive
sustainable development through innovative waste management solutions.

e OQOur Boilers are optimized to deliver high efficiency, maintainability, and cost-
effectiveness is crucial for ensuring the overall performance and economic viability of
Waste-to-Energy plants.

e The benefits of optimized Waste-to-Energy projects extend far beyond immediate
stakeholders to encompass lower pollution levels, sustainable power generation, rural
employment, skill development, and environmental sustainability. Optimizing WTE
contributes to holistic socio-economic development, improves quality of life, and paves
the way towards a cleaner, greener future for communities and ecosystems alike.

e Our Waste to Energy plants are equipped with the latest Air-Cooled Condensers instead
of more common Water-Cooled Condensers. Adopting Air-cooled Condensers in WTE
plants prioritizes lesser water consumption in areas where water is in scarcity. It also
prioritizes efficiency, environmental sustainability, operational resilience, and
regulatory compliance.

In case of imported technology (imported during the last three years reckoned from
the beginning of the financial year): Not Applicable
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DLF Phase Il, Gurugram 122002 Punjab 152002, India

Independent Auditor’s Report

To the Members of SAEL Industries Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of SAEL Industries Limited (‘the Holding
Company’) and its subsidiaries (the Holding Company and its subsidiaries together referred to as ‘the Group’),
as listed in Annexure A, which comprise the Consolidated Balance Sheet as at 31 March 2025, the
Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the Consolidated Cash
Flow Statement and the Consolidated Statement of Changes in Equity for the year then ended, and notes to
the consolidated 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 and based on
the consideration of the reports of the other auditors on separate financial statements and on the other financial
information of the subsidiaries, the aforesaid consolidated 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 consolidated state of affairs of the Group as at 31 March 2025, and their consolidated loss
(including other comprehensive income), consolidated cash flows and the consolidated 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 Consolidated Financial Statements section of our report. We are independent of the Group, 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 consolidated 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 together with the audit evidence obtained by the other auditors in terms of their reports referred to in
paragraph 12 of the Other Matters section below, is sufficient and appropriate to provide a basis for our opinion.

Emphasis of matter: Composite Scheme of Arrangement

We draw attention to a note 47 of the accompanying consolidated financial statements which describes that
the Group has given effect to the Composite Scheme of Arrangement (the "Scheme") entered between Holding
Company, SAEL Limited, 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, in accordance with the accounting treatment prescribed by the Scheme and
accordingly, the opening balances as at 01 April 2023 has been adjusted to reflect the aforesaid transaction
and the comparative financial information for the year ended 31 March 2024 has been restated, as described

further in the aforementioned note. Our opinion is not modified in respect of this ma
s p p m
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Information other than the Consolidated Financial Statements and Auditor’s Report thereon

The Holding 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 consolidated financial
statements and our auditor’s report thereon.

Our opinion on the consolidated 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 consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated 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 Consolidated Financial
Statements

The accompanying consolidated financial statements have been approved by the Holding Company’s Board
of Directors. The Holding 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 consolidated financial statements that give
a true and fair view of the consolidated financial position, consolidated financial performance and consolidated
cash flows of the Group in accordance with the Accounting Standards specified under section 133 of the Act
read with the Companies (Accounting Standards) Rules, 2021 and other accounting principles generally
accepted in India. The Holding Company's Board of Directors are also responsible for ensuring accuracy of
records including financial information considered necessary for the preparation of consolidated financial
statements. Further, in terms of the provisions of the Act the respective Board of Directors of the companies
included in the Group covered under the Act are responsible for maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding the assets of the Group and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or
error. These financial statements have been used for the purpose of preparation of the consolidated financial
statements by the Board of Directors of the Holding Company, as aforesaid.

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

Those respective Board of Directors are also responsible for overseeing the financial reporting process of the
companies included in the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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

I N

consolidated financial statements.
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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:

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

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

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

Conclude on the appropriateness of 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 ability of the Group 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 consolidated 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 Group to cease to continue as a
going concern;

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group, to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the audit of financial statements of such
entities included in the consolidated financial statements, of which we are the independent auditors For
the other entities included in the consolidated financial statements, which have been audited by the other
auditors, such other auditors remain responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion

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.

12.

Other matters

We did not audit the financial statements of 4 subsidiaries (including 3 step down subsidiaries), whose financial
statements reflects total assets of ¥ 3,451.03 millions as at 31 March 2025, total revenues of ¥ 212.82 millions,
and net cash flow inflow amounting to ¥ 17.89 millions for the year then ended on that date, as considered in
the consolidated financial statements. These financial statements have been audited by other auditors whose
reports have been furnished to us by the management and our opinion on the consolidated financial statements
in so far as it relates to the amounts and disclosures included in respect of these subsidiaries and our report
in terms of sub-section (3) of Section 143 of the Act in so far as it relates to the aforesaid subsidiaries is based
solely on the reports of other auditors.
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We have not jointly audited the financial statements of 17 subsidiaries (including 11 step down subsidiaries),
whose financial statements reflects total assets of ¥ 83,857.50 millions as at 31 March 2025, total revenues of
¥ 9,010.89 millions and net cash inflows amounting to ¥ 503.42 millions for the year ended on that date, as
considered in the consolidated financial statements. Out of above, financial statements of 1 subsidiary, whose
financial statements reflects total assets of ¥ 32,243.53 millions as at 31 March 2025, total revenues of ¥
5,181.54 millions and net cash inflows amounting to ¥ 246.12 millions for the year ended on that date, as
considered in the consolidated financial statements, have been jointly audited by Walker Chandiok & Co LLP,
Chaturvedi Sohan & Co. and G.D. Singhal & Associates, financial statements of 13 subsidiaries (including 11
step down subsidiaries), whose financial statements reflects total assets of ¥ 51.430.60 millions as at 31 March
2025, total revenues of ¥ 3,829.35 millions and net cash inflows amounting to ¥ 253.04 millions for the year
ended on that date, as considered in the consolidated financial statements, have been jointly audited by one
of the joint auditors, Walker Chandiok & Co LLP along with another auditor, Anil Sood & Associates , financial
statements of 3 subsidiaries, whose financial statements reflects total assets of ¥ 183.37 millions as at 31
March 2025, total revenues of ¥ Nil and net cash inflows amounting to ¥ 4.26 millions for the year ended on
that date, as considered in the consolidated financial statements, have been solely audited by one of the joint
auditors, G.D. Singhal & Associates and our opinion on the consolidated financial statements, in so far as it
relates to the amounts and disclosures included in respect of these subsidiaries and our report in terms of sub-
section (3) of Section 143 of the Act in so far as it relates to the aforesaid subsidiaries are based solely on the
reports of respective auditors as mentioned above.

Our opinion above on the consolidated financial statements, and our report on other legal and regulatory
requirements below, are not modified in respect of the above matters with respect to our reliance on the work
done by and the reports of respective auditors as mentioned above.

We did not audit the financial information of 10 subsidiaries (including 5 step down subsidiaries), whose
financial information reflects total assets of ¥ 248.37 millions as at 31 March 2025, total revenues of Z Nil and
net cash inflows amounting to ¥ 8.37 millions for the year ended on that date, as considered in the consolidated
financial statements. This financial information is unaudited and have been furnished to us by the management
and our opinion on the consolidated financial statements, in so far as it relates to the amounts and disclosures
included in respect of the aforesaid subsidiary is based solely on such unaudited financial information. In our
opinion and according to the information and explanations given to us by the management, this financial
information is not material to the Group.

Our opinion above on the consolidated financial statements, and our report on other legal and regulatory
requirements below, are not modified in respect of the above matter with respect to our reliance on the financial
information certified by the management.

Report on Other Legal and Regulatory Requirements

As required by section 197(16) of the Act, based on our audit and on the consideration of the reports of the
other auditors, referred to in paragraph 12 on separate financial statements of the subsidiaries, we report that
the Holding Company and 1 subsidiary whose financial statements have been audited under the Act have paid
remuneration to their respective directors during the year in accordance with the provisions of and limits laid
down under section 197 read with Schedule V to the Act.

Further, we report that 41 subsidiaries (including 23 stepdown subsidiaries), whose financial statements have
been audited under the Act have not paid or provided for any managerial remuneration during the year.
Accordingly, reporting under section 197(16) of the Act is not applicable in respect of such subsidiaries.
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As required by clause (xxi) of paragraph 3 of Companies (Auditor's Report) Order, 2020 (‘the Order’) issued
by the Central Government of India in terms of section 143(11) of the Act based on the consideration of the
Order reports issued till date by us and by the respective other auditors as mentioned in paragraph 12 above,
of companies included in the consolidated financial statements for the year ended 31 March 2025 and covered
under the Act we report that;

A) Following are the adverse remarks reported by us in the Order reports of the companies included in the
consolidated financial statements for the year ended 31 March 2025 for which such Order reports have
been issued till date and made available to us:

S | Name "CIN Holding | Clause number |
No Company ! | of the CARO
subsidiary report
1 | SAEL Industries Limited U40106PB2022PLC055755 | Holding | Clause (ij(b), |
Company Clause (iii)(c),
, | Clause (iii)(d),
| — 1 : | Clause (vi)(a)
2 | SAEL Limited U40101PB1999PLC023197 | Subsidiary Clause (ix)(a)
'3 | KTA Powers Private Limited U40100DL2020PTC374837 | Step  down | Clause (ii)(b)
| subsidiary
4 Chattargarh Renewable Energy | U40100PB2022PTC055150 | Step down | Clause (ii)(b)
| Private Limited _ subsidiary I
5 Sardarshahar Agri Energy U40107PB2022PTC055137 | Step down | Clause (ii)(b)
| Private Limited subsidiary
. TNA Renewable Energy Private | Step down | Clause (ii)(b), |
| Limited ! | subsidiary | Clause (ix)(d)
l' 7 ‘ Universal Biomass Energy | U40100PB2005PTC028850 ‘ Step down I—Clause (iii)(c), _‘
| | Private Limited , | subsidiary | Clause (iii)(d), |
I '_ i ! | Clause (ix)(d),
| 8 | VCA Power Private Limited [ U40106PB2020PTC051884 | Step down | Clause (ii)(b),
' . subsidiary Clause (ix)(d)
9 Jasrasar Green Power Energy U40100PB2022PTC055138 | Step down | Clause (ix)}(d)
Private Limited subsidiary
10 | SAEL Solar P8 Private Limited U35105PB2023PTC059269 | Subsidiary Clause (ix)(d),
| Clause (vii)(a)
11 | SAEL Solar P4 Private Limited | U35105PB2023PTC059266 | Step down | Clause (vii)(a)
subsidiary
12 | SAEL Solar P5 Private Limited | U35105PB2023PTC059270 | Step down | Clause (vii)(a)
subsidiary
13 | SAEL Solar MHP2 Private U35105PB2023PTC058772 Subsidiary Clause (vii)(a)
Limited _
14 | SAEL Solar RJP1 Private | U35105PB2023PTC058922 | Step down | Clause (vii)(a)
- ' Limited . | subsidiary _
| 15 | SAEL Solar P9 Private Limited | U35105PB2023PTC059378 | Subsidiary | Clause (vii)(@) |
| | | |
| A ——— l ! S ! |
16 | SAEL Solar P10 Private Limited | U35105PB2023PTC059394 | Subsidiary Clause (vii)(a)
17 | SAEL Solar Mfg.Private Limited | U31909PB2022PTC055360 | Step down | Clause (vii)(a)
subsidiary
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16. As required by section 143(3) of the Act, based on our audit and on the consideration of the reports of the
other auditors on separate financial statements and other financial information of the subsidiaries, whose
financial statements have been audited under the Act, we report, to the extent applicable, that:

a)

b)

f)

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 aforesaid consolidated financial statements;

Except for the matters stated in paragraph 16(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;

The consolidated financial statements dealt with by this report are in agreement with the relevant books
of account maintained for the purpose of preparation of the consolidated financial statements;

In our opinion, the aforesaid consolidated financial statements comply with Ind AS specified under section
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015;

On the basis of the written representations received from the directors of the Holding Company and its
subsidiaries and taken on record by the Board of Directors of the Holding Company and its subsidiaries
and the reports of the statutory auditors of its subsidiaries, covered under the Act, none of the directors
of the Holding Company and its subsidiaries are disqualified as on 31 March 2024 from being appointed
as a director in terms of section 164(2) of the Act.

The qualification relating to the maintenance of accounts and other matters connected therewith with
respect to the consolidated financial statements are as stated in paragraph 16(b) above on reporting under
section 143(3)(b) of the Act and paragraph 16(h)(vi) below on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014 (as amended);

With respect to the adequacy of the internal financial controls with reference to financial statements of the
Holding Company and its subsidiaries covered under the Act, and the operating effectiveness of such
controls, refer to our separate report in ‘Annexure B’ wherein we have expressed an unmodified opinion;
and

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 and based on the consideration of the report of
the other auditors on separate financial statements and other financial information of the subsidiaries
whose financial statements have been audited under the Act:

i. The consolidated financial statements disclose the impact of pending litigations on the consolidated
financial position of the Group as detailed in note 46 to the consolidated financial statements;

ii. The Holding Company and its subsidiaries 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 Holding Company and its subsidiaries covered under the Act, during the year
ended 31 March 2025;
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VI

a. The respective managements of the Holding Company and its subsidiaries whose financial
statements have been audited under the Act have represented to us and the other auditors of
such subsidiaries respectively that, to the best of their knowledge and belief ,other than as
disclosed in note 50 to the consolidated 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 Holding Company or its subsidiaries 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 Holding Company or any such subsidiaries (‘the Ultimate Beneficiaries') or provide any
guarantee, security or the like on behalf the Ultimate Beneficiaries;

b. The respective managements of the Holding Company and its subsidiaries whose financial
statements have been audited under the Act have represented to us and the other auditors of
such subsidiaries respectively that, to the best of their knowledge and belief, other than as
disclosed in the note 50 to the accompanying consolidated financial statements, no funds have
been received by the Holding Company or its subsidiaries from any person(s) or entity(ies),
including foreign entities (‘the Funding Parties’), with the understanding, whether recorded in
writing or otherwise, that the Holding Company or any such subsidiaries shall, whether directly
or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by
or on behalf of the Funding Party (‘Ultimate Beneficiaries’) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries; and

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

The Holding Company and its subsidiaries covered under the Act have not declared or paid any
dividend during the year ended 31 March 2025.

As stated in note 52 to the consolidated financial statements and based on our examination which
included test checks and that performed by the respective auditors of the subsidiaries, the Holding
Company and its subsidiaries in respect of financial year commencing on 1 April 2024, have used an
accounting software for maintaining their books of account which have a feature of recording audit trail
(edit log) facility and the same have been operated throughout the year for all relevant transactions
recorded in the software. Further, during the course of our audit we and respective auditors of the
above referred subsidiaries 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 Holding Company and above
referred subsidiaries as per the statutory requirements for record retention.
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Nature of exception noted

Details of exception

Instances of accounting software for
maintaining books of account for which the
feature of recording audit trail (edit log) facility
was not operated throughout the year for all
relevant transactions recorded in the software.

Instances of accounting software for |ii

maintaining books of account which did not
have a feature of recording audit trail (edit log)

The audit trail feature was not enabled
at the database level for accounting
software to log any direct data
changes, used for maintenance of all
accounting records by the Holding
Company and 24  Subsidiaries
(including 15 step-down subsidiaries).

The accounting software used for
maintenance of all accounting records
of one of the step-down subsidiary did

facility

not have a feature of recording audit
trail (edit log) facility and for another
step-down subsidiary up to 08 May
2024 and the same did not operate
throughout the vyear/period for all
relevant transactions recorded in the
software.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm registration nc: 001076N/ N500013

oo

Tarun Gupta
Partner
Membership no: 507892

UDIN:25503832BM NSNX6163

Place: New Delhi
Date: 12 June 2025

For G. D. Singhal & Associates
Chartered Accplntants
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Membership no: 098947
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Place: New Delhi
Date: 12 June 2025
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Annexure A - List of entities included in the Statement

Name of the Holding Company
1. SAEL Industries Limited

List of Subsidiary Companies

1. SAEL Limited
SAEL Solar MHP1 Private Limited
3. SAEL Solar MHP2 Private Limited
4. SAEL Solar P4 Private Limited
5. SAEL Solar P5 Private Limited
6. SAEL Solar P6 Private Limited
7. SAEL Solar P7 Private Limited
8. SAEL Solar P8 Private Limited
9. SAEL Solar P9 Private Limited
10. SAEL Solar P10 Private Limited
11. SAEL Solar P11 Private Limited (w.e.f. 02 August 2024)
12. SAEL Solar P12 Private Limited (w.e.f. 02 August 2024)
13. SAEL Solar P14 Private Limited (w.e.f. 06 August 2024)
14. SAEL Solar P15 Private Limited (w.e.f. 26 July 2024)
15. SAEL Solar P Sixteen Private Limited (w.e.f. 08 January 2025)
16. SAEL Solar P Seventeen Private Limited (w.e.f. 20 January 2025)
17. SAEL Solar P Eighteen Private Limited (w.e.f. 18 March 2025)
18. SAEL Solar P Nineteen Private Limited (w.e.f. 13 March 2025)
19. SAEL Solar P Twenty Private Limited (w.e.f. 19 March 2025)

List of Step-down subsidiaries — (Subsidiaries of SAEL Limited)
Canal Solar Energy Private Limited
Universal Biomass Energy Private Limited
Sunfree Energy RJP1 Private Limited
Jasrasar Green Power Energy Private Limited
KTA Power Private Limited
Laxjeet Renewable Energy Private Limited
Native Power Private Limited
VCA Power Private Limited
SAEL Engineering Private Limited

. SAEL EV Infra Private Limited

. SAEL International Limited, Hongkong

. SAEL Kaithal Renewable Energy Private Limited
SAEL Power Private Limited (till 13 January 2025)
SAEL RE Power Private Limited

. SAEL Solar India Private Limited

. SAEL Solar Mfg. Private Limited
SAEL Solar Solution Private Limited

. Sardarshahar Agri Energy Private Limited

. Sunfree Energy Private Limited
. Sunfree North East Renewable Energy Private Limited
. Sunfree Paschim Renewable Energy Private Limited

TNA Renewable Energy Private Limited
. Urjanidhi Solar Private Limited (till 13 January 2025)
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List of Step-down subsidiaries — (Subsidiary of Universal Biomass Energy Private Limited)
1. Chattargarh Renewable Energy Private Limited
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Chartered Accountants Chartered Accountants
21% floor, DLF Square, Jacaranda Marg, Malwal Road, Ferozepur City,
DLF Phase Il, Gurugram 122002 Punjab 152002, India

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

Independent Auditor’s Report on the internal financial controls with reference to 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 consolidated financial statements of SAEL Industries Limited (‘the Holding
Company’) and its subsidiaries (the Holding Company and its subsidiaries together referred to as ‘the Group')
as at and for the year ended 31 March 2025, we have audited the internal financial controls with reference to
financial statements of the Holding Company and its subsidiary companies, which are companies covered under
the Act, as at that date.

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

The respective Board of Directors of the Holding Company and its subsidiary companies, which are companies
covered under the Act, are responsible for establishing and maintaining internal financial controls based on the
internal financial controls with reference to financial statements criteria established by the Holding Company and
respective subsidiaries companies considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India. These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct
of the Holding Company'’s business, including adherence to the Holding 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 internal financial controls with reference to financial statements
of the Holding Company and its subsidiary companies, as aforesaid, based on our audit We conducted our
audit in accordance with the Standards on Auditing issued by the Institute of Chartered Accountants of India
('ICAI') prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls with reference to financial statements, and the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (‘the Guidance Note’) issued by the ICAI. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls with reference to financial statements were established and
maintained and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors in
terms of their reports referred to in the Other Matters paragraph below, is sufficient and appropriate to provide
a basis for our audit opinion on the internal financial controls with reference to financial statements of the Holding
Company and its subsidiary companies as aforesaid.
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Annexure B referred to the Independent Auditor’s Report of even date to the members of SAEL
Industries Limited on the consolidated financial statements for the year ended 31 March 2025

Meaning of Internal Financial Controls with Reference to Financial Statements

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

In our opinion and based on the consideration of the reports of the other auditors on internal financial
controls with reference to financial statements of the subsidiary companies, the Holding Company and its
subsidiary companies, which are companies covered under the Act, have 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 the financial statements criteria
established by the Holding Company and its subsidiary companies considering the essential components of
internal control stated in the Guidance note issued by the ICAL.

Other matters

We did not audit the internal financial controls with reference to financial statements insofar as it relates to 4
(including 3 step down subsidiaries) subsidiary companies, which are companies covered under the Act, whose
financial statements reflect total assets of ¥ 3,451.03 and total revenues of 2 212.82 millions as at 31 March
2025, and net cash inflows amounting to  17.89 millions for the year ended on that date, as considered in the
consolidated financial statements. The internal financial controls with reference to financial statements in so far
as it relates to such subsidiary companies have been audited by other auditors whose reports have been
furnished to us by the management and our report on the adequacy and operating effectiveness of the internal
financial controls with reference to financial statements for the Holding Company and its subsidiary companies,
as aforesaid, under Section 143(3)(i) of the Act in so far as it relates to such subsidiary companies are based
solely on the reports of the auditors of such companies.

Our opinion is not modified in respect of this matter with respect to our reliance on the work done by and on the
reports of the other auditors.
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Annexure B referred to the Independent Auditor’s Report of even date to the members of SAEL
Industries Limited on the consolidated financial statements for the year ended 31 March 2025

We have not jointly audited internal financial controls with reference to financial statements insofar as it relates
to 17 subsidiaries (including 11 step down subsidiaries), which are companies covered under the Act, whose
financial statements reflects total assets of ¥ 83,857.50 millions as at 31 March 2025, total revenues of 2
9,010.89 millions and net cash inflows amounting to ¥ 503.42 millions for the year ended on that date, as
considered in the consolidated financial statements. Out of above, the internal financial controls with reference
to financial statements insofar as it relates to 1 subsidiary, whose financial statements reflects total assets of Z
32,243.53 millions as at 31 March 2025, total revenues of ¥ 5,181.54 millions and net cash inflows amounting
to ¥ 246.12 millions for the year ended on that date, as considered in the consolidated financial statements
have been jointly audited by Walker Chandiok & Co LLP, Chaturvedi Sohan & Co. and G.D. Singhal &
Associates, the internal financial controls with reference to financial statements insofar as it relates to of 13
subsidiaries (including 11 step down subsidiaries), whose financial statements reflects total assets of 2
51.430.60 millions as at 31 March 2025, total revenues of ¥ 3,829.35 millions and net cash inflows amounting
to ¥ 253.04 millions for the year ended on that date, as considered in the consolidated financial statements have
been jointly audited by one of the joint auditors, Walker Chandiok & Co LLP along with another auditor, Anil
Sood & Associates and the internal financial controls with reference to financial statements insofar as it relates
to of 3 subsidiaries, whose financial statements reflects total assets of ¥ 183.37 millions as at 31 March 2025,
total revenues of Z Nil and net cash inflows amounting to ¥ 4.26 millions for the year ended on that date, as
considered in the consolidated financial statements have been solely audited by one of the joint auditors, G.D.
Singhal & Associates. Our report on the adequacy and operating effectiveness of the internal financial controls
with reference to financial statements for the Holding Company, its subsidiary companies, as aforesaid, under
Section 143(3)(i) of the Act in so far as it relates to such subsidiary companies are based solely on the reports
of the respective auditors of such companies as mentioned above.

Our opinion is not modified in respect of this matter with respect to our reliance on the work done by and on the
reports of the respective auditors as mentioned above

For Walker Chandiok & Co LLP

Chartered Accountants

Firm registration no: 001076N/
N500013 oy
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Tarun Gupta ‘ GaganWl

For G. D. Singhal & Associates
Chartered Accountants

Firm regisiiaten-no.. 017648N
{irm regisiatignao. 014

Partner

Membership no: 507892
UDIN: 2.55018A2RMNSN XE163

Place: New Delhi
Date: 12 June 2025

Partner
Membership no: 098947
UDIN: QSOSSSQ}BM\,ZPEi 350

Place: New Delhi
Date: 12 June 2025
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CIN - U40106PB2022PLC055755

Consolidated Balance Sheet as at 31 March 2025
(In Rs. million unless otherwise stated)

Asat Asat
Particulars Notes 31 March 2025 31 March 2024
Bestated (refer sione 47)
Assels
Non current assets
Property, plant and equipment 3 28,673.14 15,660.74
Right-of-use assets 1 5,512.68 3,203.67
Capital work-in-progress “ 46,795.18 8,257.97
Goodwill 5 45.89 45.89
Other intangible assets 5 17.66 522
Financial assets
Investments 6 - 2.00
Other financial assets 7 3,776.94 596.22
Deferred tax assets (net) 8 3,021.55 169.46
Non-current tax assets (net) 9 13.10 225.55
Other non current assets 10 5,052.05 876.30
Total non current assets 92,908.19 29,043.01
Current assets
Inventories 11 1,489.80 2,125.86
Financial assets
Investments 12 547.00 7.93
Trade receivables 13 1,172.04 1,032.08
Cash and cash equivalents 14 2,504.88 924.84
Bank balances other than cash and cash equivalents above 15 1,838.90 2,728.61
Other financial assets 16 4,181.26 345.82
Current tax assets (net) 9 47.06 -
Other current assets 17 4, 008,66 - 2,118.04
Total current assets 15,789,600 O4R3.18
Total asscts B 1.08.697.79 38,526.19
Equity and liabilities
Equity
Equity share capital 18 493,54 461.29
Other equity 19 {3.515.27) (1.816.16)
Total equity (3,021.73) (1,354.87)
Liabliities
Non current liabilitics
Financial liabilities
Borrowings 20 74,739.31 19,212.92
Lease liabilities 21 2,279.66 814.89
Other financial liability 22 14,363.72 10,294.76
Provisions 23 ' 23175 48.77
Deferred tax liabilities (net) 8 446 00 43715
Other non current liabilitics 24 354.06 34332
Total non current liabilities 92,414.50 31,151.81
Current liabilities
Financial liabilities
Borrowings 25 7,227.24 3,408.84
Lease liabilities 21 860.48 1,598 23
Trade payablics
Total outstanding dues of micro enterprises and small enterprises 12.02
Total outslanding dues of creditors other than micro enterprises and 7920 1,671.90
small enterprises 26
Other financial liabilities 27 8,352,35 1,860.18
Other current liabilities 28 1,604 02 146 25
Provisions 29 47.16 4039
Current lax liabilitics (net) 30 1,122.55 3.46
Total current liabilities 19.305.02 8,729.26
Total liabilities 1,11,7119.52 39,881.07
Total cquity and liabilitics 1.08.697.79 3852609
Material accounting policy information
The accompanying notes arc an integial part of the financial stalements
As per our report of even date allached
For Walker Chandiok & Co LLP For G.D. Singhinl & Asstieiates ~— For and on behalf of the Board of Dircctors
Chartered Accountants Chartered Accoumtants \ \' SAEL Industries Limited
Firm's Registration No : 001076N/N500013 s B !v Dy ULLOSS St ?
Tarun Gupta - Jasli Singh Sukhbir Singh
Partner 1 Managing Director Director
Membership No. 507892 DIN No- 01668231 DIN No - 01785240
Place: New Delhi Place: New Delhi Place: New Delhi
Date: 12 June 2025 Iy w 2025 Date L2 Jume 2025
W~
yablyyani Kumar Visha| i =
Chief Financial Officer Company Secretary
PAN: APNPK8847H Membership No. F6867
Place: New Delhi Place: New Delhi

Date: 12 June 2025 Date: 12 June 2025




SAEL Industries Limited

CIN - U40106PB2022PLC055755

Consolidated Statement of Profit and Loss for the year 31 March 2025
(In Rs. million unless otherwise stated)

For the year ended

For the year ended

Particulars Notes 31 March 2025 31 March 2024
Restated (refer note 47)

Revenue
Revenue from operations 31 6,647.69 5,584.67
Other income 32 657.50 285.45
Total revenue 7,305.19 S,870,12
Expenses
Cost of materials consumed 33 2,092.73 1,968.62
Employee benefits expense 34 704.05 84736
Finance costs 35 2,717,38 1,511.37
Depreciation and amortisation expense 36 2,478.87 2,101.13
Fair value changes on financial instrument 22 1,303 46 957 96
Other expenses 37 919.13 1,075.00
Total expenses 10,215.62 8,461.43
Loss before tax and exceptional items (2,910.43) (2,591.31)
Exceptional itemns 37A 866.67 50.40
Loss before tax (3,777.10) (2,641.71)
Tax expense
Current tax 1,805.65 45.36
Adjustment of tax relating to earlier period 20.40 7.50
Deferred tax (2,793.66) - (23.16)
Total tax expense (967.61) 29.70
Loss for the year (2,809.49) (2,671.41)
Other comprehensive income
Items that will not be reclassified to profit and loss and their related in,come tax effect

Remeasurements of defined benefit plans 2143 2417

Tncome tax relating to iterns that will not be reclassified to profit or loss 19 (5.39) (8.44)

Exchange gain/(loss) on translating the financial statements of foreign operations (3.05)
Items that will be reclassified to profit or loss and their related income tax effects

Effective portion of gains and losses on hedging instrument 1n a cash flow hedge

Effective portion of gains and losses on hedging instrument in a cash flow hedge reclassified to

profit and loss 9 (473.02)

Cost of hedging- changes in fair value (687.02) -

Cost of hedging- reclassified to profit or loss 25736

Income tax relating to items that will reclassified to profit or loss 5496 -
Total other comprehensive income o (147.38) 12.68
Total comprehensive income o _(2.956.87) (2.65FS)
Earning/ (loss) per share 42
Basic earning per share (60,18) (5791,
Diluted earning per share (60.18) (5791

Material accounting policy information 2
The accompanying notes are an integral part of the consolidated financial statements

As per our report of even date attached

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

— 0w

Tarun Gupta
Partner
Membership No 507892

For G.D. Singhal & Associates
Chartered Accountants
Firm's Registighi 017648N

oy}

Place: New Delhi
Date: 12 June 2025

Date: 12 Jyp®™262

For and on behalf of the Board of Directors

SAEL Industries Limited

Jasbir Singh
Managing Director
DIN No- 01668231

Place: New Delhi
Date: 12 June 2025

shyunt Komar
Chiel Financial Officer
PAN: APNPK8847H

Place: New Delhi
Date: 12 June 2025
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Sukhbir Singh
Director
DIN No - 01785240

Place: New Dethi
Date: 12 June 2025

Vishal Garg
Company Secretary
Membership No. F6867

Place: New Delhi
Date: 12 June 2025




SAEL Industries Limited

CIN - U40106PB2022PLC055755

Consolidated Statement of Cash Flows for the year ended 31 March 2025
(In Rs. million unless otherwise stated)

Faor the year ended

For the ve ided
Or G SRy A 31 Muyrch 2024 Restated

Particulars Notes

31 Muarch 2025
(refer note 47)
A CASH FLOWS FROM OPERATING ACTIVITIES
Loss before tax (3,777.10) (2,641.71)
Adjustments for:
Depreciation and amortisation expense 36 2,478.87 2,101.13
Bad debts 37 24.13 60.63
Finance costs ' 35 2,717.38 1,511.36
Advance written off 37 - 61.39
Exceptional items 37A 866.67 50.40
Loss on sale of property, plant and equipment (net) 37 70.33 0.03
Interest income on bank deposits 32 (487.94) (176.13)
Amortisation of deferred revenue 32 (52.07) (51.45)
Realised gain/ loss on foreign exchange fluctuation (net) 32 3.10) -
Liabilities written back 32 (5.00)
Unwinding of other financial assets 32 (5.44)
Gain on sale of mutual fund 32 (14.01) (43.50)
Fair value gain on mutual fund 32 (8.28) (2.22)
Fair value changes on CCPS 22 1,303.46 957.96
Operating profit before working capital changes 3,107.90 1,827.89
Movement in working capital
Increase in trade receivables 13 (164.08) (292.64)
Decrease/(Increase) in inventories 11 615.63 (680.92)
Increase in current and non-current financial assets 7,16 (250.49) (136.36)
Increase in other current and non-current assets 10,17 (1,686.18) (1,439.54)
Increase/(decrease) in trade payables 26 (1,577.58) 1,165.36
Decrease in other current and non-current financial liabilities 22,27 (572 14) (98 54)
Increase in provisions 23,29 21117 63.50
Increase/(Decrease) in other current and non-current liabilities 24,28 1.520.58 (68.75)
Cash flows generated from operating activities post working capital changes 1,204.80 340.00
Income tax paid (net) 9,28 (541.57) (280.89)
Net cash generated from operatlng activities (A) 663.23 59.11
B CASH FLOWS FROM INVESTING ACTIVITIES
Payment made for property, plant and equipment (including capital work-in-progress, capital creditors and capital 3,4 (51,08122) (11,706.19)
advances)
Receipt on sale of for property, plant and equipment 31.99
Investment in mutual funds 12 (517.08) 43 50
Interest income on bank deposits 32 487.94 176.13
Sale of investments 6 2.30 -
Bank deposits made (net) 7,15,16 (3,895.39) (1,756.39)
Net cash used in investing activities (B)  (54,971.47) (13,242.95)
C CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of shares 18 1,290.00 -
Proceeds from non current borrowings 20 70,867.20 8,382.80
Repayment of non current borrowings 20 (14,238.87) (3,107.76)
Proceeds of current borrowing (net) 25 2,716.44 237.54
Proceeds from compulsory convertible preference share 22 2,765.50 6,018.00
Finance costs 35 (5,493.36) (1,416.27)
Payment of principal lease labilities 49 -  (2,018.69) (981.41)
Net cash generated from financing activities (C) 55,888.27 9,132.90

(This space has been intentionallv left blank)




SAEL Industries Limited

CIN - U40106PB2022PLC055755

Consolidated Statement of Cash Flows for the year ended 31 March 2025
(In Rs. million unless otherwise stated)

Particulars

(Decrease)/Increase in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Other Notes:

For the year ended

hlotes 31 March 2025

For the year ended
31 March 2024 Restated
(r_efer note 47)

1,580.03
924.84
2,504 88

(i) The above Cash flow statement has been prepared under the “Indirect Method™ as set out in Indian Accounting Standard-7, “Statement of Cash Flows”.

(ii) Refer note 45 for iliation of mo of liabilities to cash flows arising from financing activities in accordance with Indian Accounting Standard-7.

Material accounting policy information

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

As per our report of even date attached

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

Chartered Accountants Chartered Acg
Firm's Registration No.: 00 1076N/N500(113

ot

Tarun Gupta
Partner
Membership No. 507892

Place: New Delhi Place: New [
Date: 12 June 2025 Date: 12 June 2025
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(4,050 94)
4,975.78
924.84

For and on behalf of the Board of Directors

SAEL Industries Limited

.hgﬁir Singh /

Managing Director
DIN No- 01668231

Place: New Delhi
Date: 12 June 2025

Jushyant Kumar
Chief Financial Officer
PAN: APNPK8847H

Place: New Delhi
Date: 12 June 2025

Sulllibiy Singh
Director
DIN No - 01785240

Place: New Delhi
Date: 12 June 2025

Vishal Garg
Company Secretary
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SAEL Industries Limited

CIN -

U40106PB2022PLC055755

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

2.01

2.02

i) Corporate information

SAEL Industries Limited (*the Company’ or ‘the Holding Company), together with its subsidiaries (collectively referred to as ‘the Group’) is a public limited company
incorporated on 25 April 2022 under the provisions of the Companies Act,2013. The Company is domiciled in India with its registered office situated at 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 Industries Litmited by entering into a succession agreement. Pursuant to the succession on 04 July 2022, SAEL Industries
Limited became the Holding Company of the SAEL Limited. The USD senior secured bonds issued by the certain subsidiaries via forming a "Restricted Group” to
global investors are listed on India INX on 31 July 2024

The Group is engaged in the business of supplying of electricity and other products using solar, fossil and alternate source of energy

The consolidated financial statements have been prepared to comply in all respects with Indian Accounting Standards (hereinafter referred to as the ‘Ind AS’). notified
under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and presentation requirements of Division II of Schedule III to the
Companies Act, 2013, (Ind AS compliant Schedule III), as applicable to the consolidated financial statements.

The consolidated financial statements of SAEL Industries Limited for the year ended 31 March 2025 were approved and authorised for issue by the board of directors
on 12 June 2025

Material accounting policies information

Basis of preparation and presentation

The consolidated financial statement ( 'financial statements' ) have been prepared on an accrual basis and under the historical cost convention except for certain
financial assets and liabilities (including derivative instruments) and defined benefit plans and in accordance with Indian Accounting Standards (Ind AS) notified under
Section 133 read with Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time), Companies (Indian Accounting Standards) (Amendment)
Rules, 2016 and the relevant provisions of the Act. Accounting policies have been consistently applied except where a newly issued accounting standard is initially
adopted or a revision to an existing accounting standard requires a change in the accounting policy hitherto in use

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

The consolidated financial statements are presented in Rs. and all values are rounded to the nearest million with two decimals except where otherwise indicated.

Basis of consolidation

Subsidiary is the entity over which the Holding Company has control. Control exists when the Holding Company has power over the entity, is exposed, or has rights to,
variable retums from its involvement with the entity and has the ability to affect those retums by using its power over the entity The financial statements of subsidiary is
mchuded in the consolidated financial statements from the date on which control commences unttl the date on which control ceases

The financial statements of the Holding Company and the subsidiary companies are combined on a line-by-line basis by adding together the book values of like items of
assets, liabilities, income and expenses, after fully eliminating intra group balances and intra-group transactions in accordancewith Indian Accounting Standard (Ind AS)
110 - “Consolidated Financial Statements” Unrealized profit / losses resulting from intra-group transactions have also been eliminated

As far as possible, the consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar circumstances
and are presented in the same manner as the Holding Company’s separate financial statements

The difference between the cost to the Company of investinent in subsidiaries and the proportionate share in the equity of the inveslec company as at the datc of
acquisition of stake, if any, is recognized in the consolidated financial statements as Goodwill or Capital reserve, as the case may be Goodwill arising on consolidation
is tested for impairment at the Balance Sheet date

Consolidated financial statements include consolidated balance sheet, consolidated statement of profit and loss, consolidated cash flow statement, consolidated
statement of changes in equity and the summary of material accounting policies and other explanatory information that form an integral part thereof.

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

CIN

- U40106PB2022PLC055755

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

A

B

2.03

2.04

Consolidated subsidiaries are having consistent reporting date of 31 March 2025 Below are the details of subsidiaries included in the consolidated financial statement:

Name of entity Date of incorporation/strike off ﬁzz:;';yr:;on 3]Pnr/;:’:;]";32‘;m of m"";;- ;\L:l‘airr::tZOM
Subsidiary of SAEL Industries Limited o
1 SAEL Limited India 100% 100%
2 SAEL Solar MHP2 Private Limited 06 June 2023 India 100% 100%
3 SAEL Solar P4 Private Limited 07 June 2023 India 100% 100%
4 SAEL Solar P5 Private Limited 07 August 2023 India 100% 100%
5  SAEL Solar P6 Private Limited 07 August 2023 India 100% 100%
6 SAEL Solar P7 Private Limited 07 August 2023 India 100% 100%
7  SAEL Solar P8 Private Limited 20 August 2023 India 100% 100%
8 SAEL Solar P9 Private Limited 21 August 2023 India 100% 100%
9  SAEL Solar P10 Private Limited 20 August 2023 India 100% 100%
10 SAEL Solar P11 Private Limited 22 August 2023 India 100% 100%
11 SAEL Solar P12 Private Limited 02 August 2024 India 100% -
12 SAEL Solar P14 Private Limited 02 August 2024 India 100% .
13 SAEL Solar P15 Private Limited 06 August 2024 India 100% 2
14  SAEL Solar Sixteen Private Limited 26 July 2024 India 100% .
15 SAEL Solar Seventeen Private Limited 08 January 2025 India 100% -
16 SAEL Solar Eighteen Private Limited 20 January 2025 India 100%
17 SAEL Solar Nineteen Private Limited 18 March 2025 India 100%
18 SAEL Solar Twenty Private Limited 13 March 2025 India 100%
19 SAEL Solar Twenty Private Limited 19 March 2025 India 100%
Step Down Subsidiaries
1 Universal Biomass Energy Private Limited India 100% 100%
2 Sunfree Paschim Renewable Energy Private Limited India 100% 100%
3 Canal Solar Energy Private Limited India 100% 100%
4  Laxjeet Renewable Energy Private Limited India 100% 100%
5  SAEL International Limited, Hongkong Hongkong 100% 100%
6 SAEL Solar India Private Limited till 05 May 2025 India 100% 100%
7 Urjanidhi Solar Private Linnted ull 25 April 2025 India 100°% 100,
8  Sunfree North East Renewable Energy Private Limited India 100% 100%
9  SAEL Power Privale Limited ull 23 Apnl 2025 India 1060% 100%
10 Sunfree Energy Private Limited India 100% 100%
11 SAEL Engineering Private Limited India 100% 100%
12 Native Power Private Limited India 100% 100%
13 SAEL Kaithal Renewable Energy Private Limited India 100% 100%
14 Jasrasar Green Power Energy Private Limited India 100% 100%
|5 Sardarshahar Agri Energy Private Limited India 100% 100%
16 SAEL Solar Solution Private Limited India 100% 100%
17 SAEL Solar Mfg Private Limited India 100% 100%
18 SAEL RE Power Private Limited India 100% 100%
19  Chattargarh Renewable Energy Private Limited India 100% 100%
20 SAEL EV Infra Private Limited India 100% 100%
21 KTA Power Private Limited India 100% 100%
22 VCA Power Private Limited India 100% 100%
23 TNA Renewable Energy Private Limited India 100% 100%
24  Sunfree Energy RJP1 Private Limited India 100% 100%
Goodwill

Goodwill arising on an acquisition of a business is carried at cost as established at the date of acquisition of the business less accumulated impainment losses, if any. For
the purposes of impairment testing, goodwill is allocated to each of the Group's cash-generating units (or groups of cash-generating units) that is expected to benefit
from the synergies of the combination. A cash-generating unit to which goodwill has been allocated is tested for impairment annually, or more frequently when there is
an indication that the unit may be impaired. If the recoverable amount of the cash-generating unit is less than its carrying amount, the impairment loss is allocated first to
reduce the carrying amount of any goodwill allocated to the unit and then to the other assets of the unit pro rata based on the carrying amount of each asset in the unit
Any impairmment loss for goodwill is recognised directly in profit or loss An impaimment loss recognised for goodwill is not reversed in subsequent periods On disposal
of the relevant cash-generating unit, the attributable amount of goodwill is included in the determination of the profit or loss on disposal.

Foreign currency translation

Transactions in foreign currencies are initially recorded by the Group at its functional currency spot rates at the date the transaction first qualifies for recognition All
monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at the exchange rate at the reporting date. Non-monetary
assets and liabilities that are measured at fair value in a foreign currency are translated into the functional currency at the exchange rate when the fair value was
determined. Non-monetary assets and liabilities if any that are measured based on historical cost in a foreign currency are translated at the exchange rate at the date of
the transaction. All exchange differences, except those relating to long-term monetary foreign currency items, are dealt with in the Consolidated Statement of Profit and
Loss
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SAEL Industries Limited
CIN - U40106PB2022PLC055755
Notes to consolidated financial statements for the year ended 31 March 2025

2.05

A)

B)

Q)

2,07

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 Group expects to be entitled in exchange for those goods or services

Sale of electricity

Revenue from supply of power is recognised net of any cash rebates and consumption, when the power is supplied and units of electricity are delivered as it best depicts
the value of the customer and complete satisfaction of performance obligation

Revenue from sale of power is recognized when persuasive evidence of an arrangement exists, the fee is fixed or determinable, energy kilowatts are supplied and
collectability is reasonably assured. Revenue is based on the energy kilowatts actually supplied to customers multiplied by the rate per kilo-watt hour agreed to in the
respective power purchase agreement (PPAs). The energy kilowatts supplied by the Group are validated by the customer prior to billing and recognition of revenue.

Sale of goods

Revenue from sale of goods is recognised when control of the products being sold is transferred to the customers and when there are no longer any unfulfilled
performance obligations. Revenue is measured at fair value of the consideration received or receivable, after deduction of any trade discounts, volume rebates and any
taxes or duties collected on behalf of the government such as goods and services tax, etc. Accumulated experience is used to estimate the provision for such discounts
and rebates. Revenue is only recognised to the extent that it is highly probable a significant reversal will not occur

Sale of services

Revenue from services is recognized when the control in services is transferred as per the terms of the agreement with customer i e as and when services are rendered
In terms of the contract, excess of revenue over the billed at the year-end is carried in the balance sheet as trade receivables where the amount is recoverable from the
customer without any future performance obligation and the Group has unconditional right over such consideration (i e if only the passage of time is required before
payment of such consideration is due) Cash received before the services are delivered is recognised as a contract liability

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 effective interest rate, the Group estimates 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 Consolidated Statement of Profit and Loss.

Borrowing costs directly attributable to the acquisittons, construction or production of a qualifying asset are capitalised duning the period ot ume that 1s necessary to
complete and prepare the asset for its intended use or sale Other borrowing costs are expensed in the period in which they are incurred and reported in finance costs

Property, plant and equipment

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

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

Based on technical assessment made by technical expert and management estimate, the Group have assessed the estimated useful lives of certain property. plant and
equipment that are different from the useful life prescribed in Schedule 11 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 are likely to be used. The residual values, useful lives and methods of depreciation of
property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if required

Depreciation and amortisation are calculated on a straight-line basis/ written down value method over the estimated useful lives of the assets as follows:

Depreciation on assets provided as follows:-

Asset category Estimated useful life
(in years)

Buildings 10-30

Plant and Eq_uipm;ns__ T 15-25
Fumniture and fittings 10

Office equipments s
Computer equipments 3

Vehicles 8-10

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-recognition of the asset (calculated as the difference between the net disposal proceeds and the carrying
amount of the asset) is included in the Consolidated Statement of Profit and Loss when the asset is derecognised
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SAEL Industries Limited

CIN -

U40106PB2022PLC055755

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

2.08

2,09

2.1

Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following the initial recognition, intangible assets are carried at cost less accumulated
amortisation and accumulated impairment losses. Amortisation is recognised on a straight-line basis over their estimated useful lives

The useful lives of intangible assets are d as either 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 useful life

Asset categorv Estimated useful life {(in vears)
Software 3
Other intangible assets Power purchase agreement 3

Capital work in progress

Directly and indirectly attributable expenditure related to and incurred during implementation (net of incidental income) of capital projects to get the assets ready for
intended use and for a qualifying asset is included under “Capital work-in-progress”. The same is allocated to the respective items of property, plant and equipment on
completion of construction (development of project) / erection of the capital project / property, plant and equipment. Capital work in progress is stated at cost, net of
accumulated impairment loss, if any.

Leases

The lease asset classes primarily consist of leases for land and building. The Group 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 control 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 assel, theGroup assesses whether: (i) the contract involves the use of an identified asset (ii) the Group has
substantially all of the economic benefits from use of the asset through the period of the lease and (iii) the Group has the right to direct the use of the asset. At the date
of commencement of the Jease, the Group 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-tern leases) and low value leases. For these short-term and low value leases, the Group recognises the
lease payments as an operating expense on a straight-line basis over the term of the lease

The right-of-use assets are initially recognised at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or prior to the

commencement date of the lease plus any initial direct costs less any lease incentives. They are subsequently measured at cost less accumulated amortisation and
impairment losses. Right-of-use assets are amortised from the commencement date on a straight-line basis over the shorter of the lease term and useful life of the
underlying asset Right of use assets are evaluated for recoverability whenever events or changes in circumstances indicate that their carrying 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 rates Lease liabilities are remeasured with a corresponding adjustment to the related right of use asset if the Group 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

Impairment of non-financial assets

For impairment assessmenl purposes, assels are grouped al the lowesl levels o1 which there are largely independent cash inflows (cash-generating units) As a iesult,
some assets are tested individually for impairment and some are tested at cash-generating unit level All individual assets or cash-generating units are tested for
impairment whenever events 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 excecds its recoverable amount, which is the higher 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
(CGU) 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 CGU'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

Impairment losses are charged in the Consolidated Statement of Profit and Loss. Further, impairment loss is reversed if the asset’s or cash-generating unit’s recoverable
amount exceeds its carrying amount. The reversal is limited so that the carrying of the asset does not exceed its recoverable amount, nor exceed the carrying amount that
would have been determined, net of depreciation, had no impainment loss been recognised for the asset in prior period.

Government grants
Government grants are assistance by government in the form of transfers of resources to an entity in return for past or future compliance with certain conditions relating
to the operating activities of the entity

Government grants are recognised when there is a reasonable assurance that the Group will comply with the relevant conditions and (he grant will be received These
are recognised in the Statement of Profit and Loss, either on a systematic basis when the Group recognises, as expenses, the related costs that the grants are intended to
compensate or, immediately if the costs have already been incurred Government grants related to assets are deferred and amortised over the useful life of the asset
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SAEL Industries Limited
CIN - U40106PB2022PLCO055755
Notes to consolidated financial statements for the year ended 31 March 2025

2.13 Financial instruments
Recognition, initial measurement and derecognition
Financial assets and financial liabilities are recognised when the group 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 value, in case of financial instruments subsequently carried at fair value through Profit and Loss (FVTPL);
b) fair value adjusted for transaction costs, in case of all other financial instruments
Financial assets are derecognised when the contractual rights to the cash flows from the financial asset expire, or when the financial asset and substantially all the risks
and rewards are transferred A financial liability is derecognised when the underlying obligation specified in the contract is discharged, cancelled or expires

Classification 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 assets at amortised cost
- Financial assets at fair value through other comprehensive income (FVOCI)
- Financial assets, derivatives and equity instruments at FVTPL
(1) Financial assets at amortised cost
Classification and sub t ement of financial assets

1

Financial assets
The financial assets is measured at the amortised cost if both the following conditions are met:
(a) The asset 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.

Afier initial measurement, such financial assets are subsequently measured at amortised cosl using the effective interest rate (EIR) method. Amortised cost is calculated
by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EiR. The EIR amortisation is included in finance income
in the Consolidated Profit and Loss. When the financial asset is derecognised or impaired, the gain or loss is recognised in the consolidated statement of Profit and Loss

De- recognition of financial assets

Financial assets (or where applicable, a part of financial asset or part of a Group of similar financial assets) are derecognised from the balance sheet when the
contractual rights to receive the cash flows from the financial asset have expired, or when the financial asset and substantially all the risks and rewards are transferred
The Group also derecognises the financial asset 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 group applies expected credit loss (ECL) model for measurement and recognition of impairment loss for financial assets carried at
amortised cost
ECL is the difference between ali contractual cash flows that are due o the group in accordance with the conttact and all the cash flows that the Group expects o
receive When estimating the cash flows, the group is required to consider :

® 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 group applics simplificd approach permitted by lnd AS 109 Financial Instruments, which requires expected lifetime losses Lo be recognised from initial 1ecognition
of receivables

(Other financial assets

For recognition of impairment loss on other financial assets and risk exposure, the group determines whether there has been a significant increase in the credit risk since
initial recognition and if credit risk has increased significantly, life time impairment loss is provided otherwise provides for 12 month expected credit losses

Classification and subsequent measurement of financial liabilities
Financial liabilities are measured subsequently at amortised cost using the effective interest method except for derivatives and financial liabilities designated at FVTPL,
which are carried subsequently at fair value with gains or losses recognised in profit or loss.

(2) Financial assets at fair value through other comprehensive income (FVYOCI)

Financial assets at fair value through other comprehensive income (FVOCI). Financial assets 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 (OCl).

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and

b) The contractual terms of the asset give rise on specified dates to cash flows that represent solely payment of principal and interest.

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

Financial assets at fair value through profit or loss (FVTPL). Financial assets that do not meet the amortised cost criteria or FVTOCI criteria are measured at FVTPL
Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses arising on remeasurement recognised in profit or loss.
The net gain or loss recognised in profit or loss incorporates any dividend or interest eamned on the financial asset

(4) Financial liability

The group financial liabilities include borrowings, trade and other payables and other financial liabilities

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at FVTPL if it is classified as held-for-trading, or it is a
derivative or it is designated as such on initial recognition Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest
expense, are recognised in profit or loss. Other financial Habilities are subsequently measured at amortised cost using the effective interest method. Interest expense and
foreign exchange gains and losses are recognised in profit or loss. Any gain or loss on derecognition is also recognised in profit or loss. Fees paid on the establishment
of loan facilities are recognised as transaction costs of the loan to the extent that it is probable that some 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

_
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2.14

2,15

De-recognition of financial liability

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expired When an existing financial liability is replaced by
another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated
as the de-recognition of the original liability and the recognition of a new liability The difference in the respective carrying amounts is recognised in Consolidated
Statement of Profit and Loss.

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

Current versus non-current classification

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

An asset is treated as current when it is:

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

« Held primarily for the purpose of trading

« Expected to be realised within twelve months after the reporting year, or

« Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period All other assets are
classified as non-current.

A liability is current when:

» It is expected to be settled in normal operating cycle

« It is held primarily for the purpose of trading

« It is due to be settled within twelve months after the reporting year, or

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

The group classifies all other liabilities as non-current

Deferred tax assets and liabilities are 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 group has
ascertained its operating cycle as twelve months for the purpose of current/non-current classification of assets and liabilities

Contract assets

A contract asset is recognised for the right to consideration in exchange for services transferred to the customer if receipt of such consideration is conditional on
completion of further activities/ services, i.e., the Group does not have an unconditional right to receive consideration

Contract liabilities

A contract liability is the obligation to tiansfer services to a customer for which the Group has reeeived consideration (o1 an amount of consideration is due) fram the
customer 1f a cuslomer pays consideration before the Group tansfers services Lo Lhe customer, a contract lability is recogmecd when the payment 1s made or the
payment is due (whichever is earlier). Contract liabilities are recognized as revenue when the Group performs under the contract

Income taxes
Tax expense comprises current and deferred tax. Tax expense is recognised in profit or loss except to the extent that it relates to items recognised directly in equity or
other comprehensive income, in which case it is recognised in equity or in other comprehensive income

Current tax

Current tax comprises the expected tax payable on the taxable income for the year The amount of current tax payable is the best estimate of the tax amount expected to
be paid that reflects uncertainty telated o income taxes, il any It is measured using lax rates enacted or substantively enacled al the 1eporting date Current lax assels
and liabilities are offset only if certain criteria is met. Current Income tax related to items recognised in other comprehensive income or directly in equity 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 assets and liabilities for financial reporting purposes and tax base i.e
amounts used for taxation purposes.

A deferred tax asset is recognised for unused tax losses, unabsorbed depreciation, deductible temporary differences, to 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 are 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 differences

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they reverse, based on the laws that have been enacted 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 entities, but they intend to settle current tax liabilities and
assets on a net basis or their tax assets and liabilities will be realized simultaneously,

Deferred tax relating to items recognised outside the statement of profit and loss is recognised outside the statement of profit and loss either in comprehensive income or
in equity Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity

Minimum Alternate Tax (MAT) credit
The group recognises MAT credit available as a deferied tax asset only Lo the extent thal there is reasonable evidence that (he group will pay nommal income tax during
the specified period i e the period for which MAT credit is allowed to be carried forward

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and deimand 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
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2.20

Provisions and contingent liabilities
Provisions are recognized only when there is a present obligation, as a result of past events, and measured at the estimated expenditure required to settle 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 group is virtually certain to collect from a third party with respect to the obligation is recognised as a separate asset
However, this asset 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 wages and salaries, including nonmonetary benefits that are expected to be settled wholly within 12 months after the end of the period in which the
employees render the related service are classified as short-term employee benefits. These benefits include salaries and wages, short-term bonus, pension, incentives etc
These are measured at the amounts expected to be paid when the liabilities are settled. The liabilities are presented as current employee benefit obligations in the
balance sheet

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

Defined contribution plans

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

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

The liability recognised in the balance sheet for defined benefit plans is the present value of the defined benefit obligation (DBOY} 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 Group's defined benefit plan is mcluded memplovee benefits expense Emplovee contuibutions. all of which are independent of the sumber of vears
of service, are treated as a reduction of service cost Net interest expense on the net defined benefit liability 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 expected to be availed or encashed within 12 months from the end of the year and are treated as short term employee
benefit The obligation towards the same is measured at the expected cost of accumulating compensated absences as the additional amount expected to be paid as a
result of the unused entitlement as at the year end Accumulated compensated absences, which are expecled 10 be available or encashed beyond 12 months from the end
of the year are treated as other long term employee benefits The Group's liability is actuarially determined (using the Projected Unit Credit method) at the end of each
vear The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows using market vields on Govemment securities
Re-measurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the consolidated statement of profit and
loss in the period in which they arise. Past-service costs are recognised immediately in the consolidated statement of profit and loss. The Group presents the entire leave
as a current liability in the balance sheet, since it does not have an unconditional right to defer its settlement for 12 months after the reporting date.

Derivative financial instruments and hedge accounting

Initial recognition and subsequent measurement

The Group uses derivative financial instruments such as option contracts to hedge its foreign currency risks. Such derivative financial instruments are initially recognised
at fair value on the date on which a derivative contract is entered into and are subsequently re-measured at fair value Derivatives are carried as financial assets when the
fair value is positive and as financial liabilities when the fair value is negative

Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or loss, except for the effeclive portion of cash flow hedges, which is
recognised in OCI and later reclassified to profit or loss when the hedge item affects profit or loss or treated as basis adjustment if a hedged forecast transaction
subsequently results in the recognition of a non-financial asset or non-financial liability

At the inception of a hedge relationship, the Group formally designates and documents the hedge relationship to which the Group wishes to apply hedge accounting and
the risk management objective and strategy for undertaking the hedge

The documentation includes identification of the hedging instrument, the hedged item, the nature of the risk being hedged, and how the Group will assess whether the
hedging relationship meets the hedge effectiveness requirements (including the analysis of sources of hedge ineffectiveness and how the hedge ratio is determined) A
hedging relationship qualifies for hedge accounting if it meets all of the following effectiveness requirements:

« There is ‘an economic relationship’ between the hedged item and the hedging instrument

* The effect of credit risk does not ‘dominate the value changes’ that result from that economic relationship

« The hedge ratio of the hedging relationship is the same as that resulting from the quantity of the hedged item that the Group actually hedges and the quantity of the
hedging instrument that the Group actually uses to hedge that quantity of hedged item
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2.22

Cash flow hedges

The effective portion of the gain or loss on the hedging instrument is recognised in other comprehensive income in the Effective portion of cash flow hedges, while any
ineffective portion is recognised immediately in the statement of profit and loss The Effective portion of cash flow hedges is adjusted to the lower of the cumulative
gain or loss on the hedging instrument and the cumulative change in fair value of the hedged item

The Group uses option contracts as hedges of its exposure to foreign currency risk in forecast transactions and firn commitments The ineffective portion relating to
foreign currency contracts is recognised in finance costs

The amount accumulated in OCI is reclassified to profit or loss as reclassification adjustment in the same period or periods during which the hedged cash flows affect
profit or loss

Valuation of Inventories

Inventory raw materials and components, stores and spares

Raw materials, stores and spares are valued at lower of cost and net realizable value. However, these items are considered to be realizable at cost if the finished
products, in which they will be used, arte 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 to 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 time of physical verification and wherever necessary a provision is made

Financial instrument classified as financial liability

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

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

Material management judgement in applying accounting policies

The preparation of consolidated financial statement requires management to make judgements, estimates and assumptions that affect the reported amounts of revenues,
expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities Estimates and assumptions are continuously evaluated 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 assunptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected

In particular, the Group has identified the following areas where material judgements, 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 Consolidated Finaneial Statements Changes in estimates
are accounted for prospectively

Judgements
Judgements In the process of applying the Group's accounting policies, management has made the following judgements, which have the most significant effect on the
amounts recognised in the Consolidated Financial statement

(a). Contigencies

Contingent liabilities may arise from the ordinary course of business in relation to claims against the Group, including legal, contractor, land access and other claims By
their nature, contingencies will be resolved only when one or more uncertain future events oceur ot fail 1o occur The assessmenl of the existence, and potential
quantum, of contingencies inherently involves the exercise of significant judgments and the use of estimates regarding the outcome of future events

(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 respective entities relies on the
same forecast 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 losses can be utilised. Accordingly, the Group exercises its judgement to reassess the carrying
amount of deferred tax assets at the end of each reporting period

(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 from 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 Group enters into leasing arrangements for various land and building The assessment (including measurement) of the lease is based on several factors, including,
but not limited to, transfer of ownership of leased asset at end of lease term, lessee’s option to extend/terminate etc After the commencement date, the Group 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 nol to exercise the option to extend or
(o terminate

Estimate

(a). Impairment of non-financial assets

In assessing impairment, imanagement estimates the recoverable amount of each asset or cash-generating units based on expected future cash flows and uses an interest
rate to discount them. Estimation uncertainty relates to assumptions about future operating results and the determination of a suitable discount rate.

(b). Useful lives of depreciable assets
Management reviews its estimate of the useful lives of depreciable assets at each reporting date, based on the expected utility of the assets
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(¢) Fair value measurement

In estimating the fair value of financial assets and financial liabilities, the Group uses market observable data to the extent available. Where such Level 1 inputs are not
available, the Group 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 (he 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 measurement as a whole:

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

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

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable.

(d) Employee benefits

The cost of the employee benefit and other post-employment benefits and the present value of such obligation are determined using actuarial valuations. an actuarial
valuation involves making various assumptions that may differ from actual developments in the future. These include the determination of the discount rate, future salary
increases, 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 assumptions. All assumptions are reviewed at each reporting date

(e) Estimating the incremental borrowing rate

The Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR) to measure lease liabilities. The IBR is
the rate of interest that the Group would have to pay to borrow over a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value
to the right-of-use asset in a similar economic environment The IBR therefore reflects what the Group ‘would have to pay’, which requires estimation when no
observable rates are available or when they need to be adjusted to reflect the terms and conditions of the lease The Group estimates the IBR using observable inputs
(such as market interest rates) when available

2.24 Earnings per share and diluted earning per share

Basic eamings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders (after 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 relative to a fully paid equity share during the reporting period The weighted average number of equity shares outstanding during the
period is adjusted for events such as bonus issue, bonus element in a rights issue, share split and reverse 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 earnings per share, the net profit or loss for the period attributable to equity shareholders and the weighted average number of
shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares

2.15 Segment reporting
Operating segments are reported in a manner consislent with the internal reporting provided to the chief operating decision maker (*CODM’) {Chairperson and Chief
Financial Officer]

Identification of segments

In accordance with Ind AS 108 Operating Segment, the operating segments used to present segment information are identified on the basis of information reviewed by
the group CODM to allocate resources Lo the segments and assess their performance. An operating segment 1s a component of the group that engages n business
activities from which it earns revenues and incurs cxpenscs, including revenues and expenses that relate to transactions with any of the group other components Results
of the operating segments are reviewed repularly by the CODM [Managing Director, which has been identified as the CODM)], to make decisions about resources to be
allocated to the segment and assess its performance and for which discrete financial information 1s available

Segment accounting policies

The Group is engaged in the business of supplying of electricity and other products using solar, fossil and alternate source of energy. Accordingly, the Group's
activities/business is reviewed regularly from an overall business perspective, rather than reviewing its services as individual standalone components

Based on the dominant source and nature of risks and retums of the Group, management has identified its business segment as its primary reporting format.

2.26 A d tto A ing Standards (Ind AS) issued but not yet effective
(A) A d t to Ac ting 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 consolidated financial statements to
understand how the currency not being exchangeable into the other currency affects, or is expected to 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 Group has reviewed the new pronouncement and based on its evaluation has determined that these amendments do not have a significant impact on the Group
financial statements

(B) Standards i d/: ded 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 Group 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 notified Ind AS 117, a comprehensive standard that prescribe, recognition, measurement and disclosure requirements, to avoid diversities in practice for
accounting insurance contracts and it applies 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 IRDA!
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SAEL Industries Limited
CIN - U40106PB2022PLC055755
Notes to lidated financial

3

(In Rs_ million unless otherwise staied)

5 Goodwill and other intangible assets

for the year ended 31 March 2025

Other intangible assets

Particulars Goodwill Softwares Total

Power purchase

ﬂal'l\‘l'llll.'lll
Gross carying value
Balance as at 01 April 2023 -
Addition during the year 4589 7.83 53.72
Disposal during, the year - -
Balance as at 31 March 2024 45.89 - 7.83 53.72
Addition during the year - 19.58 - 19.58
Disposal during the year - -
Balance as at 31 March 2025 45.89 19.58 7.83 73.30
A lated amorti
Balance as at 01 April 2023 - - 1.39 1.39
Addition during the year - - 1.22 1.22
Disposal during the year - -
Balance as at 31 March 2024 - - 2.61 2.61
Addition during the year 1.92 522 7.14
Disposal during the year - -
Balance as at 31 March 2025 — — — 1.92 7.83 9.75
Net Block
Balance as at 31 March 2025 45.89 17.66 ! 63.55
Balance as at 31 March 2024 45.89 5.22 5111
Certain amounts that are required to be disclosed and do not appear due to rounding-off expressed as "0.00"
Note: Refer note 43 for details of assets pledged as security by the company for securing financing facilities from lenders.
(a) Ch in the net carrying amount of goodwill is ized as below:

Particulars As at As at

31 March 20258 31 March 2024
Balance at the begimming of rthe yeas 45.89 43 89
Balance at the end of the year 453 45.89

(b) The carrying amount of goodwill was nlloeated (o the cash generating unifs as follows:

Particulars As at As at

31 March 2025 31 March 2024
Amount allocated to cash generating unit 4589 45 89

For the purpose of impairment testing, goodwill is allocated to a cash generating unit, representing the lowest level with the Group at which goodwilt is monitored for

internal management purposes and which is nol higher than the Group's operaling segment

Impairment testing of goodwill

The Group performs test for goodwill impairment at least annually on 31 March or if indicators of impairment arise, such as the effects of obsolescence, demand,
compétition and other economic factors or on occurtence of an event or change in circumstances that would more likely than not reduce the fair value below its carrying
amount When determining the fair value, management utilize various assumptions,including operating results, business plans and projections of future cash flows. During
the year, the management has reviewed the carrying value of its goodwill against the recoverable amounts of these CGUs, using internal and external information available
Basis that, no impairment has been recorded.

(d) Impairment

An impairment test was carried out as on 31 March 2025, details of the test are as outlined below:

Growth rates

Goodwill
Particulars As at As at
31 March 2025 31 March 2024
Discount rate 9.85% 10.37%
Growth rate (1.5Y% (0.5Y%
Number of years for which cash flows were considered 5. 5
Test result o No impairment |  No impairment

The growth rates used are in line with the growth rate of the industry in which the entities operates and are consistent with intemal / external sources of information

Discount rates

The discount rates takes into consideration market risk and specific risk factors of the cash generating unit The cash flow projections are based on the forecasts made by the

management

Sensitivity
The management believes that any reasonable possible changes in the key assumptions would not cause the cash generating unit’s carrying amount to exceed its recoverable
amount.
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~

ts for the year ended 31 March 2025

Particulars

As at
31 March 2025

As at
31 March 2024

'ln;stments (non current)

Investment in equity instruments (fully paid up)

(unquoted investment)
Sindh Renewable Energy Private Limited
Nil (31 March 2024: 200 000) shares of face value of Rs 10 each

Aggregate amount of unquoted investments
Aggregate amount and market value of quoted investments
Apggregate amount of impairment in the value of investments

Other financial assets

(unsecured, considered good unless othervise stated)

Bank deposits with banks having maturity beyond 12 months*
Foreign currency derivative contracts (refer note 38)

Security deposits

2,00

= 2.00

o 2,00

1,588.32 504.69
1,904.27 -

284.35 91.53

3,776.94 596.22

*Represent deposit with lenders agains facility, in previous year and in current year, margin money is pledged/ lien against Letter of credit and other credit facalities, which is expected to

roll over after maturity till tenure of facilities

Note: Refer note 43 for details of assets pledged as security by the company for securing financing facitities from lenders.

Deferred tax assets/liabilities (net)
Deferred tax assets arising on:
Unabsorbed depreciation and business losses
Consolidation Adjustement
Deferred income

Minimum altemate tax

Provision for doubtful debts
Employee benefits

Cost of hedge reserve

Lease liabilities

Others

Deflerred tax liabilities arising on:
Right to Use Assel

Property, plant and equipment

Cash flow hedge reserve

Assets acquired on business combinaiton

Deferred tax assets (net)
Deferred tax liabilities (net)
Deferred tax (net)

1,263.50 658.57
2,704 63
102.43 121.46
3163 3007
6.14 8.93
24.64 24.36
107.25 .
334 50 74 61
2100
35796 57.63
1,570.93 1,087.12
5229
3899 40.92
2,575.55 (267.68)
3,021 55 169 46
446 00 43715
2,575.55 (267.68)

Ben.efit . Recognised in other
Particulars Al recognisediin comprehensive Asiat
31 March 2024 statement of | . : 31 March 2025
income/ other equity
profit and loss
Assets
Unabsorbed depreciation and business losses 658.57 604.93 - 1,263.50
Consolidation Adjustement - 2,704.63 2,704 63
Deferred income 121.46 (19.03) - 102.43
Minimum altemate tax 30.07 1.56 . 31.63
Provision for doubtful debts 893 279 - 6.14
Employee benefits 2436 5.67 (5.39) 24.64
Cost of hedge reserve - - 107.25 107.25
Lease liabilities 74,61 259.89 334 50
Others - 21.00 21.00
Liabilities |
Right to Use Asset 57.63 30033 35796
Property, plant and equipment 1,087.12 483 81 1,570 93
Cash flow hedpe reserve 5229 5229
Assets acquired on business combinaiton 4092 (1.93) 3899
Deferred tax asset/ (liability) (267.68) 2,793.66 49.57 2,575.55
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SAEL Industries Limited

CIN - U40106PB2022PLC055755

Notes to ¢ lidated i ial sta for the year ended 31 March 2025
(In Rs. million unless otherwise stated)

Particulars As at Benefit Recognised in other As at
01 April 2023 recognised in comprehensive 31 March 2024

statement of | income/ other equity

profit and loss
Assets
Unabsorbed depreciation and business losses 580.13 78.44 65857
Deferred income 138.7] (17.25) - 121.46
Minimum altemate tax 70.01 (39.94) - 30.07
Provision for doubtful debts 6.73 2.20 - 8.93
Employee benefits 15.95 16.85 (8.44) 24 36
Lease liabilities 12.97 61.64 - 7461
Liabilities
Right to Use Asset 15.16 42.47 - 57.63
Property, plant and equipment 1,050.46 36.66 . 1,087.12
Assets acquired on busil combi 41.28 (0.36) - 40.92
Total (282.40) 23.16 (8.44) (267.68)

MAT credit expiry in Group

Particulars

31 March 2025

31 March 2024

31 March 2040 1.56 -
31 March 2039 1.64 1.64
31 March 2038

31 March 2037 406 4.06
31 March 2036 697 697
31 March 2035 7.22 722
31 March 2034 224 224
31 March 2033 243 2.43
31 March 2032 3.09 3.09
31 March 2030 2.42 242
Total 31.63 30.07

*The above MAT credit majorly pertains to the two step-down subsidiaries naming 'Universal Biomass Energy Private Limited' and 'Laxjeet Renewable Energy Private Limited’

Effective tax reconcifiation
Particulars

Loss before tax

Applicable tax rate*

Expected tax expense [A]

Brought forward losses and MAT derecognised / recognised during the year
(Recognisation)/Derecognisation of previously (unrecognised)/recognised deferred tax
Fair value changes on financial instrument

Earlier year tax expense

Changes in earlier year tax rates

Others

Total adjustments {B)]

Actual tax expense [C=A+B]

Total tax incidence
Tax expense recognized in statement of profit and loss |D|

ic tax rate

PP

The applicable tax rate is the dc

For the year ended
31 March 2025

For the year ended
31 March 2024

(3,777.10) (2,641.71)
25.17% 25 17%
(950.62) (664.87)
203 47

(304 36) 189 92
32805 29725
20 10 753

(5149)

(9.30) (3.61)
(16.99) 694.56
(967.62) 29.70
(967.61) 29.70
(967.61) 29,70

licable to the Holding Company - 31 March 2025 : 25.17% (31 March 2024 : 25 17%)

(This space has been intentionally left blank)
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Notes to lidated fi ial

(In Rs. million unless otherwise stated)

ts for the year ended 31 March 2025

Particulars

As at As at
31 March 2025 31 March 2024

9 Non-current tax assets (net)

Income-tax receivables (net of provision) 13.10 225.55
Current tax assets (net)
Income-tax receivables (net of provision) 47.06 5
60.16 225.55
10 Other non current assets
(unsecured, considered good unless othervise stated)
Capital advances 5,048.08 867.88
Deposit with government authorities 3.97 8.42
5,052.05 876.30
Note: Refer note 43 for details of assets pledged as security by the company for securing financing facilities from lenders.
11 Inventories
(valued at lower of cost or net realisable value)
Raw materials and components 1,444.36 2,005.97
Stores and spares 45.44 119.89
1,489.80 2,125.86
Note: Refer note 43 for details of assets pledged as security by the company for securing financing facilities from lenders
12 Current investments
Investment in mutual fund (quoted) (at FVTPL) 547.00 7.93
547.00 7.93
Aggpregate purchase price of quoted investments 536.19 540
Aggregate carring value of quoted investments 547.00 7.93
As at
Mutual Funds 31 March 2025
B 1 NAV | Noofunmits | Amount |
HDFC Short Term Debt Funt - Regular Plan - Growth N 3131 17,179,954 71 | 53792 |
Baroda BNP Paribhas Ovemnight Fund - Regulai plan Growth (ON-1G-G5) 133592 57358 077
Baroda BNP Paribas Business Cycle Fund-Regular Growth Growth (BC-GP-G) I 14.52 499,965.00 726
Baroda BNP Paribas Short Duration Fund-Regular Growth (SI-GP-G) 2856 14,528 27 041
Sundaram ELSS Tax Saver Fund Growth | 47038 | 1,363.00 | 0.64
| Total - - | | 17.696.384.56 | 547.00
As at
Mutual Funds 31 March 2024
| NAV | NoofUnmis | Amount
Baroda BNP Paribas Business Cycle Fund-Regular Growth Growth (BC-GP-G) 1422 | 499,965.00 7.12
Baroda BNP Paribas Short Duration Fund-Regular Growth (SI-GP-G) 26 16 14,528.27 0.38
Sundaram ELSS Tax Saver Fund Growth 315.48 1,363.00 0.43
Total 515.856.27 7.93
Note: Refer note 43 for details of assets pledged as security by the company for securing financing facilities from lenders.
13 Trade receivables
(unsecured, considered good unless otherwise stated)
Considered good, unsecured 1,172.04 1,032.08
Credit impaired 29.58 23,20
1,201.62 1,055.28
Less:- allowance for expected credit loss (29.58) (23.20)
1,172.04 1,032.08

Notes

(i) Refer note 43 for details of assets pledged as security by the company for securing financing facilities from lenders

(ii) Refer note 38 for exposure the credit risk and loss allowance related to trade receivable.

(iii) 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 debts due by firms or private companies
respectively in which any director is a partner or a director ot a member Further (he group has not granted any loan (o its directors
(iv) The net carrying value of trade receivables is considered a reasonable approximation of fair value

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

Trade receivable ageing schedule as at 31 March 2025

(o)

ding for following periods from the due date of payment

31 March 2025

Less than 6 months

Unbilled* Not due 1-2 years 2-3 years More than 3 year Total
to 1 years
Undisputed trade receivable
Considered good, unsecured 781.47 35990 133 1.20 - 14 .99 1,172.04
Credit impaired 5.18 24 40 29,58
781.47 359.90 1.33 6.38 - 39.39 1,201.62
Less:- Allowance for doubtful trade receivable 29,58
Total trade receivable 1,172.04
AENANDIOEN \\XQM-%_
o™ ~ 4 ) L
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16

17

Trade receivable ageing schedule as at 31 March 2024

Outstanding for following pl:rin(i\ from the due date of payment

31 March 2024 Less than 6 months

Unbilled* Not due " 1-2 years 2-3 years More than 3 year Total
6 to 1 yenrs —_—
[ Inisputer trade receivable
Considered good, ed 147.55 72774 90.62 12.43 17.74 - 36.00 1,032.08
Credit impaired - . . - - - 23.20 23.20
147,55 727.74 90.62 12.43 17.74 - 59.20 1,055.28
Less:- Allowance for doubtful trade receivable 23.20
Total trade receivable 1,032.08
Notes:
Note: There are no disputed trade receivables, hence the same is not disclosed in the ageing schedule.
* Unbilled dues pertains to receivables against which billing is yet to issued however the performance obligation is completed
Cash and cash equivalents
Balances with banks
- on current accounts 1,746.77 875.59
Cash on hand 224 3.26
Bank deposits with original maturity of less than 3 months 755.87 46.00
2,504.88 924.84
Note: Refer note 43 for details of assets pledged as security by the company for securing financing facilities from lenders
Bank balances other than cash and cash equivalents above
Bank deposits with original maturity more than 3 months but less than 12 months 1,838.90 2,728.61
1, 838.90 1,728.61
Note: Refer note 43 for details of assets pledged as security by the company for securing financing facilities from lenders.
Other financial assets
(unsecured, considered good and measured at amortised cost unless otherwise stated)
Bank deposits with remaining maturity less than 12 months 3,974.01 272,54
Foreign currency derivative contracts (refer note 38) 70.87 -
Security deposits 12 69 18.05
Other receivables 123 60 5523
; 4,181.26 345.82
Note: Refer note 43 for details of assets pledped as security by the company for securing financing [acilities from lenders a
Other current assets
(unsecured, considered good unless otherwise stated)
Advance to vendors 3,126 45 1,725 66
Balance with government authorities 254 32 30921
Prepaid expenses 61774 223.88
Others 10 15 5929
4,008.66 2,318.04

Note: Refer note 43 for details of assets pledged as security by the company for securing financing facilities from lenders.

(This space has been intentionally lefi blank)
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18 Equity share capital

The financinl stalements represent o legenl ity st + The _~:_|1:l-.' capitnl of the l_l_t:ldﬂ' Clompany is is below -
As at 31 March 2025 As at 31 Murch 2024

Particulars Number of shares Amount Number of shares Amount
Authorised equity share capital of Rs. 10/- each (31 March 2024: Rs 10/- each)
Authorised equity shares at the beginning of the year 66,000,000 660.00 66,000,000 660,00
Movement during the year . - - -
Authorised equity shares at the end of the year (A) 60,000,000 660.00 60,000,000 660,00
Authorised preference share capital of Rs. 10/- each (31 March 2024: Rs 10/- each)
Authorised preference shares at the beginning of the year 31,140,000 311.40 31,140,000 311.40
Movement during the year - - - -
Authorised preference shares at the end of the year (B) 31,140,000 31140 31,140,000 311.40

(AYHB) 97,140,000 97140 97,140,000 971.40
Issued and subscribed and fully paid up {equity share capital)(31 March 2024: Rs 10/~ each) 49,354,297 493.54 46,129,297 46129
Issued and subscribed and fully paid up {preference share capital)(31 March 2024; Rs 10/- each) 30,098,548 300.99 23,184,798 231.85
Total 79,452,845 826.78 69,314,095 693.14
Less : amount presented as financial liability (refer note 22) 30,098,548 300.99 23,184,798 231.85
Toml 49,354,207 §25.79 46,129,297 461.2%

1{: Reconciliation of equity share capital outstunding at the beginning and at the end of the reporfing year
Particulars As at 31 March 2025 As at 31 March 2024
Number of shares Amount Number of shares Amount

At the beginning of the year 46,129,297 46129 46,129,197 46129
Shares issued during the year*#$ 3,225,000 3225 100 0.00
Outstanding at the end of the year 49,354,297 493.54 46,129,297 461.29

*Pursuant to the resolution passed at board meeting held on 28 January 2025, members of the Holding Company 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 Holding Company.

{ii_Recoutilimfign of prafevenice share capitai outsianding ue the beginning and i the end of the reporting year o I
. As at 31 March 2025 As at 31 March 2024
Particulars
Number of shares Amount Number of shares Amount
At the bepinning of the year 23,184,798 231.85 8,139,900 8140
Shares issued during the year*# 6,913.750 69 14 15,044,898 150 45
Outstanding at the end of the year 30,098,548 300,99 23,184,798 231.85

*Pursuant to the resolution passed at board meeting held on 08 May 2024, members of the Holding Company 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 aggregating to Rs. 1,456 00 millions to The Norwegian Government Investment Fund for Developing Countries (NORFUND)
The members have also at 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 share aggregating to Rs. 1,309 .50 millions to Norfund.

#Pursuant to the resolution passed at board meeting held on 16 October 2023, members of the Holding Company have approved the allotiment of 4,156,500 preference shares of Rs 400/- each having
face value of Rs, 10/- and premtum of Rs 390/- per share aggregating to Rs. 1,662 60 millions to Nortund. Further, the members have also at board meeting held on 02 February 2024 approved the
allotment of 3,627,312 preference shares of Rs 400/- each having face value of Rs. 10/- and premium of Rs 390/- per share aggregating to Rs 1,450 92 millions to Norfund and further on 16
February 2024, members have approved the allotment of 7,261,086 preference shares of Rs 400/- each having face value of Rs. 10/~ and premium of Rs. 390/- per share aggrepating to Rs. 2,904 43

millions to U S International Development Finance Corporation (DFC),

2 Number of shares held by each shareholder holding more than 5% Shares in the Holding Company

(i) Details of equity shares held by shareholders holding more than 5% of the agpregate shures in the Holding Company

. As at 31 March 2025 As at 31 March 2024
Particulars -
No. of Sharey % of holding No. of Shares % of holdi
Jasbir Singh 14,753,527 29.89 12,879,458 27.92
Sukhbir Singh 12,179,009 2468 10,783,816 2338
Palki Awla 5,048,468 10.23 5,048,468 10.94
|Seema — 4.420.511 896 | 4420511 958 |
|Total 36,401,515 73.76 33.132.253 71.83 |
(11) Details of picference shares held by shareholders holding more than 5% of the apnregate shares in the Holding Compy S— E—
o As at 31 March 2025 As at 31 March 2024
Particulars - -
___No. of Shares % of holding No. of Shares % ol holding
The Norwegian Government Investment Fund for Developing Countries (NORFUND) 22,837,462 76% 15,923,712 69%
U.S. International Development Finance Corporation (DFC) 7,261,086 24% 7,261,086 31%
Total 30,098.548 100% 23,184,798 100%
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Notes to ¢ lidated financial stat ts for the year ended 31 March 2025
(In Rs million unless otherwise stated)

(iii) Discloswre of sharcholdings of promuoters as follows®

S.No. |Promoter Name As at 31 March 2025 As at 31 March 2024 |% change in
shareholding pattern
No. of Shares % of holding No. of Shares % of holding during the year
1 Jasbir Singh 14,753,527 2989 12,879,458 27.92 1.97
2 Sukhbir Singh 12,179,009 24,68 10,783,816 2338 1.30
3 Laxit Awla 1,427,082 289 1,263,600 274 015
4 Palki Awla : - 5,048,468 10.94 -10.94
5 Seema - - 4,420,511 9.58 9,58
6 Harsh Awla - - 1,193,073 2.59 -2.59
7 Sukhbir Singh HUF - - 1,449,270 3.14 -3.14
8 Jasbir Singh & Sons HUF - - 1,600,368 347 -3.47
16 Harjagat Awla o - 3,333 0.01 -0.01
28,359,618 57.46 38,641,897 83.77 -26.31
Promoter Name As at 31 March 2024 As at 31 March 2023
S.No % change in
No. of Shares % of holding No. of Shares % of holding shareholding pattern
during the year
1 Jasbir Singh 12,879,458 2792 10,703,415 2320 472
2 Sukhbir Singh 10,783,816 23.38 10,783,816 23.38
3 Palki Awla 5,048,468 10.94 5,048,468 1094
4 Seema 4,420,511 9.58 4,420,511 958 -
5 Jasbir Singh & Sons HUF 1,600,368 3.47 1,600,368 347 -
6 Sukhbir Singh HUF 1,449,270 3.14 1,449,270 3.14
7 Laxit Awla 1,263,600 274 1,263,600 274
8 Harsh Awla 1,193,073 2.59] 1,193,073 2.59 .
9 Jatin Awla - - 2,171,710 471 (4.71)
10 Govind Awla - - 4,333 0.01 0.01)
11 Harjagat Awla | I 0 o1} 3,333 001 (001)

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

~The above information is furnished as per shareholder register of the Holding Company as at the year ended 31 March 2025 and 31 March 2024
The rights, preferences and restrictions attaching to each class of equity shares including restrictions on the distribution of dividends and the repayment of

capital

Q

=

The Holding 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 1f declaed,
the Holding Company will pay dividends in Indian rupees

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

(ii) The rights, preferences and restrictions attaching to compulsorily convertible preference shares
The preference shares rank ahead of the equity shaies in the event of a liquidation

The terms of the compulsory redeemable preference shares and segregation into liability and equity portions of these shares are explained in note 22

Details of shares issued pursuant to contract without payment being received in cash, allotted as fully paid up by way of bonus issues and brought back
during the last 5 years for each class of shares.

The Holding 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, Holding 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 equity shares issued by way of conversion of loan which is as follows:

Particulars Year ended Year ended
31 March 2025 | 31 March 2024
; Number of shares Number of shares |
Equitv shares issued bv wav ofconversioﬁi loan - I 3.225.000f _]
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Notes to lidated fi ial stat ts for the year ended 31 March 2025
(In Rs million unless otherwise stated)

: As at As at
Particulars 31 March 2025 31 March 2024
19 Other equity
Securities premium (refer note (a))
Balances at the beginning of the year 6,457.09 6,457.09
Share capital issued during the year 1,257.75 N .
Balances at the end of the year 7,714.84 6,457.09
Capital reserve account (refer note (b))
Balances at the beginning of the year 47.97) 47.97)
Addition on account of capital reorganisation - -
Balances at the end of the year . (47.97) (47.97)
General reserve account (refer note (c))
Balances at the beginning of the year 610.51 610.51
Transfer from debenture redemption reserve 986,06 -
Addition on account of capital reorganisation - -
Balances at the end of the year 1,596,57 610.51
Debenture redemption reserve (refer note (d))
Balances at the beginning of the year 986.06 97.52
Transfer to retained earnings (986 06) =
Transfer from retained earnings B 888 54
Balances at the end of the year - - 986.06
Retained earnings (refer note (e))
Balances at the beginning of the year (9,830.16) 7,535.16
Adjustment on account of scheme of arrangement (refer note 47) - (13,821.10)
Loss pertains to continuing operations (2,809.49) (2,671.41)
Transfer to debenture redemption reserve - (888.54)
Thansfer from foreign currency translation reserve 831 -
Remeasurement of post-employment benefit obligation during the year/ period 21.43 24.17
Tax effect on remeasurement during the period . (5.39) (8.44)
Balances at the end of the vear (12,615.30) (9,830.16)
Foreign currency translation reserve (refer note (f))
Balances at the beginning of the year
Changes during the year (831) (3.05)
Balances at the end of the year - 8.31
Cash flow hedge reserve (refer note (g))
Balances at the beginning of the year
Effective portion of gains and losses on hedging instrument in a cash flow hedge 684 30 -
Effective portion of gains and losses on hedging instrument in a cash flow hedge reclassified to profit and loss (473 02) -
Income tax relating to items that will reclassified to profit or loss (53.17) -
Balances at the end of the year . 158.11 ——
Cost of hedge reserve (refer note (h))
Balances at the beginning of the year .
Changes in fair value (687.02) -
Reclassified to profit or loss 257.36 -
Income tax relating to items that will reclassified to profit or loss 108.14 -
Balances at the end of the year (321.52) -
Total other equity (3,515.27 (1.816.16)

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) Capital reserve
Capital reserve is the accurnulation of profits that is created from profits generated out of certain capital transactions

(c¢) General reserve
The Group has transferred a portion of the net profit before to general reserve pursuant to the provisions of the erstwhile Companies Act, 1956 Mandatory transfer to general
reserve is not required under the Act

(d) Debenture redemption reserve
The Group is required to create a Debenture Redemption Reserve out of the profits which are available for payment of dividend for the purpose of redemption of non-
convertible debentures. Accordingly, a debenture redemption reserve has been created to the extent of 10% of the outstanding balance of non-convertible debentures

During the current year, early redemption of the debentures has been done and the amounts no longer necessary to be retained in this account are transferred to retained
camings
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SAEL Industries Limited

CIN - U40106PB2022PLC055755

Notes to C: lidated Fi ial Stat ts for the year ended 31 March 2025
(In Rs. million unless otherwise stated)

(¢) Retained earnings
All the profits or losses made by the group are transferred to retained eamings from statement of profit and loss.
Remeasurement of defined benefit plans represents the actuarial gains/ (losses) recognised in the other comprehensive income. Retained earning is a free reserve available to
the Group and eligible for distribution to shareholders.

() Foreign currency translation reserve
Exchange differences related to the translation of the results and net assets of the Group’s foreign operations from their functional currency to the Group’s presentation
currency (that is, INR) are recognised directly in the Other Compresensive Income and accumulated in Foreign Currency Transalation Reserve. Exchange difference
accumulated in the Foreign Currency Translation Reserve are to be reclassified to Profit and Loss on the disposal of the foreign operation.

(g) Cash flow hedge reserve
The Group uses derivative instruments to manage its foreign currency risk on cash outflows related to foreign currency borrowings. For hedging foreign currency risk, the
Group enters into foreign currency derivative contracts. To the extent that these derivative contracts are designated as effective hedges under hedge accounting, effective
portion of changes in the fair value of the hedging instr are recognized in the ‘Cash flow hedge reserve’. Amounts recognised in this reserve are reclassified to the
Statement of Profit or Loss when the hedged item affects profit or loss.

(h) Cost of hedging reserve
The Group designates the intrinsic value of foreign currency option cc as hedging instr in ‘Cash Flow Hedge’ relationships. Changes in the fair value of the time
value component of the options are recognised in Other Comprehensive Income (OCT) and are amortized to the Statement of Profit and Loss on a rational basis.

(This space has been intentionally lefl blank)
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SAEL Industries Limited

CIN - U40106PB2022PLC055755

Notes to ¢ lidated fi ial stat ts for the year ended 31 March 2025
(In Rs. million unless otherwise stated)

20

21

22

Particulars As at As at

. 31 March 2025 31 March 2024
Borrowings
(measured at amortised cost)
Secured*
Term loans
- from banks and financial instituations 52,508 59 9,368.23
Non convertible debentuere = 11,289.09
7.8% senior secured bond maturing 2031 24,771.04 .
Less: Current maturity of non-current borrowing
Term loans from banks and financial instituations (890.15) (352.59)
Non convertible debentuere - (1,091.77)
7.8% senior secured bond maturing 203 1 (1,656.17) -

74,73931 14,212.92

Note: Refer note 39 for terms of borrowings

*The Group has utilised the proceeds raised for their intended purposes and is in compliance with the applicable regulations..
* The Company has complied with the debt covenants as per the terms of borrowing facilities throughout the reporting period and there have been no default in repayment of interest
and loans in the current year.

Lease liabilities

Non current 2,279.66 814 89
Current LUE 159823
S 040,14 2,413,112

Note: Refer note 49 for lease liabilities

Other non current financial liability

(measured at fair value)

Compulsory convertible preference shares (CCPS) 14,363.72 10,294 76
14,3631,72 10,294,776

Terms and ditions of 5% Comy ily convertible Preference Shares (CCPS) held by Investor

The Holding Company has issued number 3,00,98,548 (31 March 2024: 2,31,84,798) of Compulsorily Convertible Preference Shaies (CCPS) of Rs. 10 each fully paid-up at a
premium of Rs 390 per share 1f 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 (o 5%, in preference and priotity o the payment of dividend on equity shases in the same financial year The CCPS holdets shall cany the same voting
rights as are altached to the Equity Shares issuable (o the holdets of the CCPS upon the conversion of such CCPS

CCPS will be converted into equity shares of the Holding Company on the earliest of the following dates :

(a) IPO 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 are executed

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

The investor shall also have the following rights:

(1) Asset sale can be enforced by the CCPS holder if (i) the Holding Company and the Sponsors are unable to consummate the IPO by the IPO Deadtline i e on or before 31
December 2027; and (ii) the Holding 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) Investor Controlled Sale (ICS) wherein it assumes the management control of the Company for a period of 9 (ninc) months commencing from the Assel Sale Deadline i ¢ on of
before 31 July 2029 until 30 April 2030, through a written notice to the Holding Company and the Sponsors

(I11) Investor has the right to require the Sponsors and Company to buyback the lnvestor Equity Securities or Investor Converted Securities held by the Investor in consideration for
Investor Specified Amount.

(TV) n case of liquidity event, the CCPS holder shall be entitled to receive Liquidation Preference Investor Specified Amount subject to preference to be given to creditors under
Applicable Law.

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

During the current and previous year, Company has alloted the following CCPS:

Date of allotment Number of shares
17 February 2023 8,139,900
16 October 2023 4,156,500
02 February 2024 3,627,312
16 February 2024 7,261,086
08 May 2024 3,640,000
14 Februarv 2025 3.273.750
Total 30,098.548

During the previous year ended 31 March 2024, the Holding Company had issued 100 equity shares to 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 reporting date amounting to Rs 1303.46 millions (31 March 2024: Rs 957 97 millions) is disclosed
as 'Fair value change on financial instrument” in the consolidated statement of profit and loss account

Refer note 18 for movement of preference share held by shareholders holding more than 5 % of the aggregale share in the Holding Company.

FRN : 017848N

FEROZEPUR CiTy

€ ""—- \




SAEL Industries Limited

CIN - U40106PB2022PLC055755

Notes to lidated fi ial ts for the year ended 31 March 2025
(In Rs million unless otherwise stated)

Particulars

As at
31 March 2025

As at
31 March 2024

23 Provisions
Provision for employee benefits
Provision for gratuity (refer note 48)

Other provisions
Asset retirement onligation

Note:
Provision for asset retirement obligation

67.02 48.77
164.73 .
231.75 48.77

The Group is required to incur the land restoration cost at the end of project period and hand over the land to the owners as per the terms specified in lease agreement.
For this purpose, the Group has performed a cost estimation of the land restoration cost for the future decommissioning of the project at the end of project life. Accordingly based on

technical estimates, a provision for land restoration cost is reviewed and is provided for in the accounts on periodical basis.

hit

Movement in asset retirement during the fi ial year:

Balance at the beginning of the year

Addition during the year

Add: Interest on account of unwinding of provision
Less: Utilisation

Balance at the end of the year

24 Other non current liabilities
Deferred grant

25 Borrowings (current)

(measured at amortised cosi)

Secured *

Cash credit facility/ working capital loans from banks

Current maturity of
Term loans from banks and financial instituations (refer note 20)
Non convertible debentures (refer note 20)
7 8% senior secured bond maturing 2031 (refer note 20)

Unsecured

Loan from related parties#

Note: Refer note 39 for terms of borrowings.
* The Group has not defaulted on any loan repayments or breached any associated covenants
#Interest free loan, repayable on demand

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

CIN - U40106PB2022PLCO055755

Notes to ¢ lidated fi ial stat ts for the year ended 31 March 2025
(In Rs. million unless otherwise stated)

Particulars As at As at
31 March 2025 31 March 2024

26 Trade payables
(measured at amortised cosi)

Total outstanding dues of micro enterprises and small enterprises (refer note below) 12 02
Total outstanding dues of creditors other than micro enterprises and small enterprises 79.20 1,671.90
91.22 1,671.90

Trade payable ageing schedule as at 31 March 2025

O ding for following periods from the date of invoice
31 March 2025 Not due Lesslthian 1-2 years 2-3 years More then 3 years Total
1 year
Undisputed dues - MSME’ 1.50 6.09 0.77 3.66 - 12.02
Undisputed dues - Others 56.46 16.19 410 2.45 - 79.20
Total trade payables 57.96 22,28 4.87 6.11 - 91.22

Trade payable ageing schedule as at 31 March 2024

Outstanding for following periods from the date of invoice

31 March 2024 Not due Less than 1-2 years 2.3 years More than Total

— S - _ lyear - 3 years - .
Undisputed dues - MSME - - . = - :
Undisputed dues - Others - 1,593.13 2423 2593 28.62 1,671 90
Total trade payables - 1,593.13 24.23 25.93 28.62 1.671.90
Note:

(i) There are no disputed trade payables, hence the same is not disclosed in the ageing schedule
(ii) All amounts are short-term. The carrying values of trade payables are considered to be a reasonable approximation of fair value
(iii) Trade payables are non-interest beasing and are nonnally settled on 0-90 days tenms.

‘MSME as per the Micro, Small and Medium Enterprises Development Act, 2006.

27 Other financial liabilities
(measured at amortised cost)

Capilal creditors 7.488 28 815142
Interest accrued 48521 89.06
Employee 1elated liabilities 87.08 3049
Others 291 78 925.51

8,352.35 1,860.18

28 Other current liabilities

Payable to statutory authorities 1,556 01 101 66
Deferred grant 48 01 44 59
1,604.02 146.25

29 Provisions
Provision for employee benefits

Provision for gratuity (refer note 48) 237 3.79
Provision for compensated absences (refer note 48) 44.79 36.60
47.16 40.39

30 Current tax liabilities (net)
Provision for tax (net) 1,122.55 346
1,122.55 3.46

(This space has been intentionally lefi blank)




SAEL Industries Limited

CIN - U40106PB2022PLC055755
Notes to lidated fi ial

(In Rs million unless otherwise stated)

ts for the year ended 31 March 2025

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

31 Revenue from operations
Sale of goods and services

Revenue from sale of electricity 6,58179 5,547.60

Other operating revenue

Revenue from supply of product 58.34 2.67

Revenue from supply of services 7.56 34.39
6,647.6% 5,584.67

Revenue from contracts with customers

a) Disaggregation of revenue

Set out below is the disaggregation of the Company revenue from contracts with customers:

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

Revenue from contracts with customers

Sale of product & service

Revenue from sale of electricity 6,581.79 5,547.60
Revenue from supply of product 5834 2.67
Revenue from supply of services 756 B 3439
Total 6,647.69 ~ 5584.67
b) Timing of r recog —
Particulars For the year ended For the year ended
31 March 2025 31 March 2024

At a point in time 65.90 37.07
At point over time 6,581.79 5,547.60
Total revenue 6,647.69 5,584.67

¢) Contract balances

The following table provides information about receivables, contract assets and contract liabilities from contract with customers:

Particulars

Receivables (refer note 13)

As at
31 March 202§

As at
31 March 2024

Trade receivables (gross) 1,201 62 1.055 28
Less:- allowance for expected credit loss (29.58) (23 20}
Net trade receivables 1,172.04

Contract liability- advance from customer*

1.032.08

Contract asset is the right to consideration in exchange for goods or services transferred Lo the customer Contract liability is the entity's obligation to transfer goods or services to a
customer for which the entity has received consideration from the customer in advance Contract assets are transferred to receivables when the rights become unconditional and contract

liabilities are recognized as and when the performance obligation is satisfied
There are no contract assets during the respective years, therefore disclosure regarding significant changes in contract assets is not given

d) Significant ch in the contract balances during the year are as follows:

As at

liabilities - ad fi
Contract liabilities - advance from customers 31 March 2025

B _As_nt
31 March 2024

Opening balance of contract liabilities - advance from customers -
Movement during the year (net) -

Closing balance of contract liabilities - advance from customers

¢€) Reconciling the tofr recognised in the t of profit and loss with the contracted price
Revenue as per contract 6,724.64 5,604 44
Adjustments:
Rebate and discounts 76.95 19.77
Revenue from contract with customers 6,647.69 5,584.67
f) Transaction price - r ining perfor bligati

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognized as at the end of the reporting period and an explanation as
to when the Group expects to recognize these amounts in revenue Applying the practical expedient as given in Ind AS 115, the Group has not disclosed the remaining performance
obligation related disclosures for contracts as the revenue recognised corresponds directly with the value to the customer of the Group's performance completed till the reporting period.

g) There is no significant estimate involved in the recognition of revenue from contract




SAEL Industries Limited
CIN - U40106PB2022PLC055755

Notes to lidated financial sta

ts for the year ended 31 March 2025

(In Rs million unless otherwise stated)

32

33

34

35

36

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

Other income

Interest income measured at amortised cost on bank deposits
Amortisation of deferred grant

Net gain on sale of investments

Fair value gain on mutual fund classified at FVTPL
Insurance claim received

Gain/ loss on foreign exchange fluctuation (net)

Liabilities written back

Unwinding of other financial assets

Miscellaneous income

48794 176.13
52.07 5145
14.01 45.71

828 <
13.46 =
3.10 -
5.00 z
5.44 -
08.20 1217
657,50 285.45

Note: The income that are directly attributable to the acquisition or construction of property, plant and equipment has been deducted from amount capitalised during the year, refer note

44.

Cost of material consumed
Cost of raw material consumed

Employee benefits expense

Salaries, wages and bonus

Contribution to provident and other funds (refer note 48)
Staff welfare expenses

Note: The cost that are directly attributable to the acquisition or construction of property, plant and equipment has been capitalised during the year, refer note 44

Finance costs
(measured at amortised cost)
Interest costs on:
- borrowings
- lease liabilities
Interest on delayed payment of taxes
Amortisation of time value of options

Depreciation and amortisation expenses
Depreciation and amortisation expenses (refer note 3)
Depreciation of right of use of assets (refer note 3)
Amortisation of intangible assets (refer note 5)

2,002.73 1,968.62
2,092.73 1,968.62
649.93 798.97
25.36 26.19
28.76 22.20
704.05 847.36
2,286 85 1,497.97
17 90 1539
125,87
256.76
2,717.38 1,511.36
2,348.30 2,060.51
12179 3941
878 122
 2,478.87 2,101.13

Note: The cost that are directly attributable to the acquisition or construction of property, plant and equipment has been capitalised during the year, refer note 44.
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SAEL Industries Limited

CIN - U40106PB2022PLC055755
Notes to Lidated {7 iol staf
(In Rs. million unless otherwise stated)

ts for the year ended 31 March 2025

Particulars

For the year ended
31 March 2025

37 Other expenses

For the year ended
31 March 2024

Consumption of stores and spares 2608 58.44
Freight, cartage and direct labour expenses 6.52 13.31
Power & fuel 37177 30.60
Repairs and maintenance
Plant and equipments 13.53 19.96
Buildings 22.54 13.31
Others 75.27 72.18
Rent and hire charges (refer note 49) 51.60 99.83
Rates and taxes 6127 45.08
Insurance 33.12 4749
Security services 37.42 29.36
Travelling and conveyance 75.04 54.35
Legal and professional fees 153.85 264.65
Bad debts 24.13 60.63
Bank charges 19.95 17.51
Advances written off - 61.39
Loss on sale of property, plant and equipment (net) 70.33 0.03
Foreign exchange fluctuation (net) - 0.03
Corporate social responsibility 17.07 11.62
PEDA share expense 46.75 46.09
Miscellaneous expenses 146.89 129.14
919.13 1,075.00
a) The cost that are directly attributable to the acquisition or construction of property, plant and equip has been capitalised during the year, refer note 44.
37A Exceptional items
Loss by fire* 20.43 50 40
Assets written off** 49.66 -
Loan prepayment charges*** B 796.58 -
50.40

Note:

866.67

* Certain stock lying in two entities comprised within Group was damaged by fire. Surveyors are in the process of assessing the extent of loss and the Group has filed for claim

reimbursement with the insurance company.
** Cost incurred for capital assets which will not be used in future due to abandon site has been written off.
*** Prepayment charges paid by the Group on early repayment of its loans taken from lenders
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SAEL Industries Limited
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Notes to ¢ lidated fi ial st

(In Rs. million unless otherwise stated)

38 Financial instruments

(i) Financial instruments — by category and fair values hierarchy
The following explains the 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 determining fair value, the Group
has classified its financial instruments into the three levels prescribed under the accounling standard

(i)

Level 1: quoted prices (unadjusted) in active markets for financial instruments

for the year ended 31 March 2025

Level 2: inpuls other than quoted prices included within Level 1 that are observable for the asset or liability, 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 liabilities are included at the amount that would be received to sell an asset and paid to transfer a liability in an orderly transaction between market participants. The following

methods were used to estimate the fair values :

- Trade receivables, cash and cash equivalents, bank balances others than cash and cash equivalents, other financial assets, borrowing, trade payables and other financial liabilities:
Approximate their carrying amounts largely due to the current maturities of these instruments that are fair value
- Borrowings taken by the Group are as per the Group's credit and liquidity risk assessment and there is no comparable instrument having the similar terms and conditions with related security being pledged and hence the

carrying value of the borrowings represents the best estimate of fair value

Fi ial instr hy entegory
Particulars Level of As at 31 March 2025 As at 31 March 2024
hierarchy FVOCI _FVTPL* Amortised cost FVOCI FVTPL* Amortised cost

Financial assets
Non current
Investments 3 - - 200 -
Other financial assets |

Foreign currency derivalive contracts 2 1,904 27

Others 3 1,872 67 596 22
Current
Investments in mutual fund 1 547 00 - 793 -
Trade receivable 1,172 04 1,032 08
Cash and cash equivalents 2,504 88 924 84
Bank balances other than cash and cash equivalents above 1,838 90 2,728 61
Other financial assets

Foreign currency derivative conlracts 2 7087 -

Others - - 4,11039 34582
Total financial assets 1,975.14 547.00 11,498.88 9.93 5.627.57 |
Financial liabilities
Non current
Borrowings 7473931 192§292
Lease liabilities ' |' 2,279 66 ' 81489 |
Other financial habilities 3 14,363 72 10,294 76
Current |
Borrowings 7,227 24 1 3,408 84
Lease liabilities ’ - = 860 48 - | 1,59823 |

| Trade payables s 9122 | 1,671 90 |

Other financial liabilities | 1 I Il 835235 | o | 1.86018 |
Total financial liabilities | | 14.363.72 | 93.550.26 | 10.294.76 ' 28.566.97 |

*(1) Fair value through Profit and Loss

The amortised cost of financial assets and liabilities approximates the fair value of thye respective reporting dates

Financial assets and financial liabilities are measured at fair value in the consolidated financial statements and are grouped into three level of fair value hierarchy The three levels are defined based on the observability of

significant impaclts of the meaurement

Fair value measurement hicrurchy for invest ts:

Particulars

As at
31 March 2025

31

As at
March 2024

Valuation methodology/ technique

Investments in quoted mutual funds (Level 1)

547 00

793

These quoted mutual funds are valued at fair value on the basis of the Net

Asset Value (NAV) of the fund on the reporting date

Investment in unquoted equity instruments (Level 3)

200

These unquoted equity are valued at fair value on the reporting date The fair
value of these unquoled instruments is alsmost equal to the cost of the

instruments as there is no significant business in the entities

Fair value measurement hierarchy for financial assets:

The foreign currency derivative conlracts are valued using valuation techniques, which employs the use of market observable inputs The most frequently applied valuation techniques include forward pricing models
using present value calculations The model incorporate various inputs including foreign exchange spot and forward rates, yield curves of the respective currencies and currency basis spreads between the respective

currencies
Particulars
Financial assets (current and non current):

Foreign currency derivative contracts
Total

—
(;Y\l-.i‘ls'.h'r_j;_- e
S ¢
£

Level of fair value |
l Cnrrvmz value I

As at 31

1.975 14
197514 |

‘March 2025 i As at 31 March 2024
Fair value Carrying value 1
1.975 14 F
1,975.14 -

Fair value |
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Notes to ¢ lidated i ial stat
(In Rs. million unless otherwise stafted)

38 Financial instruments (Contd.)

ts for the year ended 31 March 2025

(iify The following table presents the changes in level 3 items for the year ended 31 March 2025 and 31 March 2024:

(v) Val

| Particulars — — ~ Amoun(
Balance as at 01 April 2023 3,318.80
Add: Tssue of compulsory convertible preference shares 6,018 00
Add: fair value changes during the vear - — 957 96
Bulunee as at 31 March 2024 10,294.76
Add: Tssue of compulsory convertible preference shares 2,765.50
Add: fair value changes during the year 1,303.46
Balunee as ut 31 Muarch 2025 14,364.72
process and used to determine fair value
Specific valuation techniques used to value financial instruments include:
(a) for liability arising on account of compulsory convertible preference shares, monte carlo simulation has been used
The following table summanses the g ve information about the sigimi bservable inpuis used in level 3 fair value measurements
Particulars Significant unobservable Period Level 1 | Level 2 Level 3 Total
inputs
Financial liabilities at fair value through profit and loss
R . 7 ; 31 March 2025 = 14,363 72 14,363.712
Liability arising out of compulsory convertible preference shares D rate,‘rl.sk i3
rate and volatility o
. i ; 31 March 2024 | - 10,29476 10,294.76
Liability arising out of compulsory convertible preference shares Discoury rale,.n'sk fic | E:
rate and volatility | -

Sensitivity analysis

Liability compoenent ol compulsory convertible preference shares held by investors
Management has identified thal a reasonably possible change in the key assumption could cause a change in fair 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 conslant

Description

As at

As at
31 March 2024

31 March 2025

- Impact due to increase of 0 5%
Imipact duc to decrease of 0 5%

Impact on liability arising on account of put options fair value if change in discount rate (net of tax)

Impact an liability arising on account of risl fiee rate (net of tax)

- Impact due to increase of 0 5%
- Impact due (o decrease o[ 0 5%

Empact on liability arising on account of volatility (net of tax)

- Impacl due (o increase ol 10%
| - Impact due lo decrease of 10%

(iv) Risk management

5374 3852
15379 (38 5]
| | |
| (12481 (89 46|
126.59 9073
[ |
| 58835 | 42168 |
[ (601 481 | (231 09)|

The Group activities expose il to credit risk. liquidity risk and markelt risk The Group board of directors has overall responsibility for the establishment and oversight of the Group risk management framework This note
explains the sources of risk which the Group is exposed to and how the Group manages the risk and the related impact in the financial statements

Risk management framework

The directors or Board of Holding Company have the overall responsibility for the establishment and oversight of the Group's risk management framework, The directors or Board of Holding Company have responsibility
to establish the processes and ensure that executive management controls risks through the mechanism of properly defined framework

The Group's risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate risks limits and controls, and to monitor risks and adherence to limits Risk management
policies are reviewed regularly to reflect changes in market conditions and the Group's activities. The Group, through its training and management standards and procedures, aims to maintain a disciplined and
constructive control environment in which all employees understand their roles and obligations

liabilities

Risk Exposure arising from Measurement M t diversification
Credit risk Trade receivables, cash and cash equivalents, bank|Ageing analysis Diversification of bank deposits and credit limits and regular monitoring and
balances other than cash and cash equivalents, follow ups
derivative assets and other financial assets
Liquidity risk Borrowings, trade payables and other financial|Cash flow forecasts Availabitity of committed credit lines and borrowing facilities

Market risk — foreign exchange

Markel risk — inleresl rate

Future cial tr. ion:

recognized fi
assets and liabilities not denominated in Indian

rupee

=] Glg-leml borrowings at variable rates

| — —
|Sensitivity analysis

e ——

ahL& a‘i‘}l;;-/}
D¢

\\C >

Cash flow forecasting sensitivity analysis

Forward foreign exchange contracts

Diversification of borrowings
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38 Financial instruments (Contd.)

(A) Credit risk
Credit risk is the risk that a counterparty fails to discharge its obligation to the Group The Group exposure to credit risk is influenced mainly by cash and cash equivalents, bank balances other than cash and cash
equivalents, trade receivables and financial assets measured at amortised cost The Group continuously monitors defaults of customers and other counterparties and incorporales this information Into its credit risk

controls

a)  Credit risk management
i) Credit risk rating

The Group assesses and manages credit risk of financial assets based on following categories arrived on the basis of assumptions, inputs and factors specific to the class of financial assels

A: Low credit risk on financial reporting date

B: Moderate credit risk

C: High credit risk

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

Trade receivables

Group major trade receivables and other receivables are with, government owned counterparty. Therefore, these receivables are considered high quality and accordingly no life time expected credit losses are recognised
on such receivables based on simplified approach.

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

Credit risk related to cash and cash equivalents and bank deposits is managed by only investing in deposits with highly rated banks and diversifying bank deposits and accounts in different banks Credit risk is considered
low because the Group deals with highly rated banks

Other financial assels

Other financial assets measured at amortized cost includes security deposits, contract assets, bank deposits, derivative assets and other receivables Credit risk related to these financial assets is managed by monitoring the

recoverability of such amounts continuously, while at the same time internal control system are in place to ensure the amounts are within defined limits Credit risk is considered low because the Group is in possession of
the underlying asset (in case of security deposit) Further, the Group creates provision by assessing individual financial asset for expectation of any credit loss basis 12 month expected credit loss model

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

Assets are written off when there is no reasonable expectation of recovery, such as a debtor declaring bankruptcy or a litigation decided against the Group. The Group continues to engage with parties whose balances are
written off and attempts to enforce repayment.

I 1
Credit rating Particulars | 31 March 2025 31 March 2024

Cash and cash equivalents. other bank balances. wade recaivable mvestinents, denivative asseis and othar i AR
| A: Low credit risk | 13,950 10 | 5,035.50

|financial assets

b) Credit risk exposure
(i} Provision for expected credit losses
The Group provides for expected credit losses for following financial assets —

31 March 2025
I S
| |

- o Estimated g:nss i Expected credit Carrying amount net |

| Particulars | carrying amount at of impairment
| losses
. - | defaul( Drovision |
Cash and cash equivalents 2,504 88 2,504 88
Investment 547 00 547 00
Other bank balances 1,838 90 1,838 90
Other financial‘assets 7,887 34 7,887 34
| Trade receivable | 1,201 62 29 58 | B 117204 |
[ Total | 13.979.74 29.58 | 13.950.16 |
‘l'\l_ ch 2024
. Esh.ma!ed gross Expected credit Carry.mg a.mount net
Particulars carrying amount at of impairment
losses -
!ll'ﬂVISIﬂI'I
Cash and cash equivalents 924 34
Investment 793
Other bank balances 2,728 61
Other financial assets - 942 03
Trade receivable - - 2320 1.032 08 |
Total 23.20 5,635.50

The credit risk for cash and cash equivalents, investments and other bank balances is considered negligible. since the counlerparties are reputable banks with high quality external credil ratings

Invesiment instruments and other financial assets are considered to have low credil risk because they have a low risk of default and the issuer has a strong capacity to meet its contractual cash flow obligations in the near
lerm

Financial assets for which loss allowance is measured using life time expected credit loss The Group has customers with strong capacity to meet the obligations and therefore the nisk of default is negligible in respect of
outstanding from customers Further, management believes that the unimpaired amounls that are past due by more than 90 days are still collectible in full Hence, no impairment loss has been recognised during the year
and the previous year in respecl of trade receivables

Credit risk is evaluated based on Group knowledge of the credit worthiness of those parties and loss allowance is measured For such financial assets, the Group policy is to provide for expected credit losses on actual

happening of an even i e upon initial recognition and provide for lifetime expected credit losses upon significant increase in credit risk

—
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(B)

Financial instruments (Contd.)

Credit default risk
The risk of loss arising from a debtor being unlikely to pay its loan obligations in full or the debtor is more than 90 days past due on any material credit obligation; default risk may impact all credit-sensitive transactions,

including loans and securities

The historical loss rates are adjusted to reflect current and forward-looking information on macroeconomic factors affecting the ability of the customers to settle the recetvables

Recomcilintion of expected credit loss for financinl asset

Particulars As at Lol
31 March 2025 31 March 2024
Loss allowance as at beginning of the year 2320 320
Add: allowance for expected credit [oss for the year 6.39 20.00
Loss allowance as at end of the year 29.58 23.20
Trade receivables —
31 March 2025 Unbilled Not due Less than 6 months 1-2 years 2-3years More than 3 years Total
Dues 6 months to 1 years

ECL Rate 0% 0% 0% 0% 81.19% - 61.95% 2.46%

Estimated total gross carrying amount

at default 781 47 35990 1315 133 638 - 3939 1,201.62

ECL - simplified approach - - - - 518 - 24.40 29 58
Net carrying amount 781 47 35990 1315 133 120 - 14.99 1,172.04

_ N Trade receivables i —
31 March 2024 QI Not due LRI o 1-2 years 2-3years More than 3 years Total
__ Dues 6 h: to 1 years i

ECL Rate 0% 0% 0% 0% 0% - 3919% 220%

Estimated total gross carrying amount

at default 147 55 72774 90 62 1243 1774 - 5920 1,055 28

ECL - simplified approach . - - - - 2320 2320
Net carrying amount 147.55 727.74 90.62 1243 17.74 36,00 1,022.08

Liquidity risk
Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial asset The Group approach to
managing liquidity is to ensure as far as possible, thal it will have suflicient liquidity to meet its liabilities when they are due

Management monitors tolling forecasts of the Group hiquidity position and cash and cash equivalents on the basts of expected cash Mows  Thie Gioup akes 1o account the iquidily of the matket in which the Group

operales

Financial arrangement

The Ciroup has access 10 the fallowing undrawn burrowings fauilities at the end of ihe reporting perjod o
Particular l A1 March 2025 31 March 2024
Borrowings (other than cash credit facilities) I 44,549 54 23.503 56

Further, As on 31 March 2025 Compulsory Convertible Preference Shares amounting to Nil (31 March 2024: Rs 2,712 45 milliens (USD 32 50 million)) is yet to be disbursed

Maturities of financial liabilities

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted, and include estimated interest payments, where applicable

31 March 2025 On demand Less than 1 year 1 -5 years More than'S years Total

)
Non-derivatives
Borrowings (including interest) 4,334 68 10,747 82 51,662 87 108,514 13 175,259 50
Lease liabilities {refer note 21) - 1,009 95 840 89 6,355 72 8,206 56
Trade payables - 9122 . 9122
Other financial liabilities - 8.352.35 14.363.72 - 22716 07
Total 4.334.68 20.201.34 66.867.48 114.869.85 206.273.36
31 March 2024 Ond d Less than 1 vear 1-5vears More than § vears Total
Non-derivatives
Borrowings (including interest) 1,49134 3,765 81 34,917 81 19,334 27 59,509 23
Lease liabilities (refer note 21) 1,652 53 38167 2,097 21 4,131 42
Trade payables - 1,671 90 - - 1,671 90
Other financial liabilities - 1,308 73 10,294 76 - 11.603 49
Total | 149134 | 8.398.97 4559424 ! 21.431.48 | 76.916.03 |

The gross outflows disclosed in the above table represent the contractual undiscounted cash flows relating to financial liabilities held for risk management purposes and which are nol usually closed out before contractual
maturity

r: \\‘i::"_[}.*_a«'f‘_\
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38 Financial instruments (Contd.)

(C) Market risk
a) Foreign exchange risk

The Group has international transactions and is

risk arising from foreign currency transactions (imports). Foreign exchange risk arises from future commercial transactions and recognised

assets and liabilities denominated in a currency that is not the Group’s functional currency The Group has not hedged its foreign exchange payables for the year ended 31 March 2025 The Group also has exposure in
foreign currency is in respect of borrowings which is availed through issue of 7 80% Senior Secured USD Notes. The Group has enlered into option contract to hedge said foreign currency exposure

Derivative Insiruments

. Amount in foreign currency A tin INR
Particulars b 31 March 2025 | 31 March 2024 31 March 2025 31 March 2024
Liabilities
7.8% Senior Secured Bond Maturing 2031* UsD 296.23 - 24,777.04 -
Forward contracts to sell USD usD - 15.07 E 1,256.47
Capital creditors UsD 283 - 24220 -
Trade payables USD 7.01 - 599 78 -
Total 306.07 15.07 25,619.02 1.256.47

*The above amount includes EIR impact of the ancillary borrowing cost

Derivative Financial Instruments such as foreign exchange forward contracts are used for hedging purposes and not as trading or speculative instruments

Sensitivity
The sensitivity of profitor loswaotal equity 1o changes in e exchange s anpes from foran curreney dencimimaed financial mstruments ) N s
= h D B 1 As at 31 March 2025 As at 31 March 2024

q Exchange rate Exchange rate Exchange rate Exchange rate
Particulars Currency increase by 1% decrease by 1% increase by 1% decrease by 1%

_ _ (netoftax) | (metof tax) (net of tax) ) (net of tax)

7.8% Senior Secdred Bond Matmg 2031 UsSD (185 41) 18541
Forwird cantiscis o sell USD uUsD 940 (9 40)
Trade povables USD (449 4.49

Hedging activities and derivatives
The Group is exposed to certain risks relating to its ongoing business operations The primary risks managed using derivative instruments is foreign currency risk The Group’s risk management strategy and how it is
applied to manage risk are explained in Note 38(iv)

Derivalives designated as hedging instruments
Cash Mow hedges

Foreign currency risk:

Foreign exchange option conlracts are designated as hedging instruments in cash flow hedges of forecast principal and interest rale payments of bond in US dollar These forecast transaclions are highly probable, and they
comprise about 100% of the Group’s total expected loan repayments in US dollars The foreign exchange option contract balances vary with the level of expected foreign currency repayments and changes in foreign
exchange forward rates

There is an economic relationship between the hedged ilems and the hedging instruments as the terms of the loreign exchange option contracts match the lerms of the expected highly probable forecast transactions {i e ,
notional amount and expected payment date) The Company has established a hedge ratio of | | for the hedging relationships as the underlying risk of the foreign exchange option contracts are identical to the hedged risk
components To lest the hedge effectiveness, the Group uses the hypothetical denvative method and compares the changes in the fair value of the hedging instruments against the changes in fair value of the hedged ilems
atiributable 10 the hedged risks

The hedge ineffectiveness can arise from:

- Differences in the timing of the cash flows of the hedged items and the hedging instruments

- Different indexes (and accordingly different curves) linked to the hedged risk of the hedged items and hedging instruments

- The counterparties’ credit risk differently impacting the fair value movements of the hedging instruments and hedged items

- Changes to the forecasted amount of cash flows of hedged items and hedging instruments

Impact of hedging activities

(a) Disclosure of effects of hedge ing on (assets)

Carrying amount
of hedging Maturity dates Hedge ratio Strike price
instrument

Notional value

Type of hedge and risks (USD)

As at 31 March 2025
Foreign currency risk

(i) Foreign exchange forward contracts 30500 1,975 14 31 January 2025 1 USD: Rs. 83 37 - 85 58

30 July 2031
As at 31 March 2024
Foreign currency risk
nge forward contracts - - . - B

(b) Diselosure of elfects of hedge see anainl performance

Hedge
inefTectiveness Amount reclassified from cash flow hedging
reserve (o profit or toss

Line item affecled in s(atement of profit and
loss because of reclassification and hedge
ineffectiveness

Change in the value of hedging
instrument in other comprehensive
income

T. [ hed, d risks
ype ol hedge and ris| recognised in profit

or Inss

As at 31 March 2025
Cash Mlow hedge
Foreign currency risk

(i) Foreign exchange forward contracts 272) = (215 66) Other income, finance cost and other expense

As at 31 March 2024
Cash flow hedge
Foreign cur n-m;yﬂ

(i) Porcign exddlabilwind oo
+

il effective hedge relationships lo be established Hedge effectiveness is determined at |
tjinahip exists between the hedged item and hedging instrument
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38 Financial instruments (Contd.)

b) Interest rate risk

i) Financial liabilities
The Group is exposed to changes in market interest rates through bank borrowings at variable interest rates Other borrowings are at fixed interest rates The Group’s policy is to minimise interest rate cash flow risk
exposures on long-term financing

Particulars As at As at

L o __ — 31 March 2025 31 March 2024
Variable rate borrowing 56,843 28 10,859 57
Fixed rate borrowing 24,777.04 11,289.09
Total barrowings 81,620.32 22,148.66

The Group's investment in bank deposits are carried at amortised cost and are fixed rate deposits They are therefore not subject to interest rate risk, since neither the camying amount nor the future cash flows will
fluctuate because of a change in market interest rates

The following table illustrates the sensitivity of profit and equity to a reasonably possible change in interest rates of +/- 1% (2023-24: +/- 1% and 2022-23: +/-1%). These changes are considered 1o be reasonably possible
based on observation of current market conditions. The calculations are based on a change in the average market interest rate for each period, and the financial instruments held at each reporting date that are sensitive to
changes in interest rates All other variables are held constant

Cash flow sensitiviiy

) - Impact on Profit or (loss) net of tax
Effect in Rs. million 100 bp increase | 100 bp decrease
31 March 2025
Variable-rate instruments (425 36) 42536
Cash flow sensitivitv {net} (425.36) 425.36
31 March 2024
Variable-rate instruments (81 26) 8126
Cash Mow sensitivity (net) o - o . (81.26) 81.26
¢) Price risk
The Group's exposure to price risk arises from investments held and classified in the balance sheet as fair value through profit or loss To manage the price risk arising from investments, the Group diversifies its portfolio
of assets
. . As at As at
Exposure to interest rate risk - | 31 March 2025 31 March 2024
| Investment in mutual fund (quoted) (at FVTPL) 547 00 793
Sensitivity analysis
The table below summarises the impict of incruases/decrosses ol the idox tn the Giroup's gquity and prolit for the you
Effect in Rs. Million __Impact on Profit or (loss) net of tax
e —— . 100 by increase | 100 bp decrease
31 March 2025
Investment in mutual fund (quoted) o - - 409 I
Fair value change through profit and loss {(net) 4-09_.,
| 31 March 2024
| Investment in mutual fund {auoted) | 006 |
|_Fair value change through nrofit and loss (net) | 0.06 | (0.06) |

* Holding all other variables constant
Capital management

For the purpose of the Group's capital 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 Group's
capital management is o maximise the shareholder value

The Group manages ils capital structure and makes adjustments in light of changes in economic conditions and the requirements of the fi ial co ts To maintain or adjust the capital structure, the Group may
adjust the dividend payment to shareholders, return capital to shareholders or issue new shares The Group monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt The Group's policy
is to keep an optimum gearing ratio. The Group includes within net debt, interest bearing loans and borrowings, less cash and cash equivalents

As at As at
Particulars 31 March 2025 31 March 2024
Borrowings T o 81,966 55 26,242 67
Less: Cash and cash equivalents 2,504 88 5,006 82
Less: Bank balances other than cash and cash equivalents 1.838 90 2.728 61
Net debt 77.622.77 18,507.24
Equity (3,021 73) (1354 87|
Tolal equily | (3.021.731 (1.354.87)
Capital and net debt | 74.601.04 17.152.37
“Gearing ratio (%) = 5§ — B — 104.05% | 107.90%

(This space has heen intentionally left hlank)
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SAEL Industries Limited

CIN - U40106PB2022PLC055755

Notes to lidated financial stat: ts for the year ended 31 March 2025
(In Rs million unless otherwise stated)

40  Related parties

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 foliows:

40.1 Name of related parties and description of relationship

Name of the party Description of relationship

Key managerial personnel (KMP) and directors

Mr. Jasbir Singh Managing Director

Mr. Sukhbir Singh Director

Mr. Laxit Awla Director and CEO

Mrs. Seema Awla Relatives of key managerial personnel

Mrs. Palki Awla Relatives of key managerial personnel

Mirs. Neetu Awla Relatives of key managerial personnel

Mr. Harbhajan Singh Independent Director (w.e.f. 29 March 2023)
Mr. Inge Karsten Stoelen Director (till 8 August 2024)

Mr. Bjomnar Baugerud Director (w.e.f. 06 May 2024)

Ms. Kainaat Awla Director (w.e f. 28 March 2025)

Mr. Ashok Lavasa Independent Director (w.e.f. 01 October 2024)
Mr. Oistein Magnar Andresen Director (w.e.f. 09 August 2024)

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

Entities under significant influence of directors/KMP
Sapphire Agri Warehousing Private Limited
Sunlayer Energy Private Limited

40.2 Transaction with related partics

S. No. Particular For the year ended For the year ended
31 March 2025 31 March 2024
1 Remuneration to directors/ key managerial person
Jasbir Singh
Short-term employce benefits
Post employment benefits
Sukhbir Singh
Short-term employee benefits 1875 24.00
Post employment benefits 151
Laxit Awla
Short-term employee benefits
Post employment benefits
[ | Dushyant Kumar I
Short-term employee benefits 10.48 738
Vishal Garg
Short-term employee benefits [ 246 1.80
60.51 70.38
2 |Sitting fees
Mr Harbhajan Singh 1.00 -
Mr. Ashok Lavasa 050 -
Mr Hemant Sabim 1.00 -
2.50 a
3 |Expense incurred on behalf
Sunlayer Energy Private Limited 18.29 -
18.29 -
4  |Equity Share Capital subscribed
Jasbir Singh 666.53 -
Sukhbir Singh 55808
Laxit Awla 65 39
— 129000
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SAEL Industries Limited

CIN - U40106PB2022PLC055755

Notes to lidated fi ial staty ts for the year ended 31 March 2025
(In Rs million unless othenvise stated)

40.3 Outstanding balances

. As at As at
. No. P
S. No. articular 31 March 2025 31 March 2024
(B) |Outstanding balances
1 |Loan from related party (short term borrowings)
Jasbir Singh 124.85 24233
Sukhbir Singh 221.39 230.80
346.24 473.13
2 |Receivable from related party (Other financial assefs)
Sapphire Agri and Warehousing Private Limited (refer note 47) * 3757 -
3 |Other non-current assets
Sunlayer Energy Private Limited 51.89 33.61
4 |Payable to related party (Other financials liability)
Sapphire Agri and Warehousing Private Limited (refer note 47) * . 588.30
4 |Security deposit given
Palki Awla - 6.67
Seema Awla - 6.67
Neetu Awla - 6.67

Note:-

a) All transactions with related parties are made on the terms equivalent to those that prevail in arm's length transactions and within the ordinary course of

business. Qutstanding balances at respective year 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 Group.

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

Notes to lidated fi ial stat ts for the year ended 31 March 2025

(In Rs million unless otherwise stated)

41 Segment analysis

Management currently identifies the Group’s into power generation as its operating segments (Refer Note 2.05 (A)) The Group's Chief Operating Decision Maker (CODM) is its chief executives
monitors the performance of this operating segments as well as deciding on the allocation of resources to them. Segmental performance is monitored using adjusted segment operating results

Practical guidance: Ind AS 108 ‘Operating Segments’ requires the amount of each operating segment item to be disclosed usin

on internal management information)

The Munagmg. Divector of Group takes decisions:in respect of allocation of resources and assesses hie peclormanee basis the reporis! information provided by functionsl heads and 15
to bie the Clugf Operating Decision Maker (CODM). The operating sepments are based on Group internal reporting structure and the mammer in which aperating results are reviewed by the CODNL
The Group has all s operations in India and eopaged i ihe business of supplying ol electricity und other products using solar, fossil and altermate source of encrgy. Accardingly, the Group's
activities/business is reviewed regularly fram an overall business perspective, rather than teviewing its services ns individual components

g the measures reported to the chief operating decision maker (i e based

Based on the dominant source and nature of risks and returns of the Group, management has identified its business segment as its primary reporting format

Since Group operates in india (geographic regions) all non-current assets are on their physical locations in India only.

Information about major customers:

SANDIORE
,{J\MN' O,s.“n

a,Q G\

[ e\

!

" ".'*l‘: Ve
‘\""--r_J G~

[e5]FrN: 017648N\"f""‘}

* \FEROZEPUR CITY ] *

Particulars For the year 31 March 2025 For the year 31 March 2024
Amount % of total revenue Amount % of total revenue
Punjab State Power Corporation Limited 3,778 19 57% 2,458 96 61%
Uttar Pradesh Power Corporation Limited 1,165.73 18% 30%
Haryana Power Purchase Centre 713.26 11%
(This space has been intentionally left blank)
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SAEL Industries Limited

CIN - U40106PB2022PLC055755

Notes to lidated fi ial st for the year ended 31 March 2025
(In Rs million unless otherwise stated)

42 Earnings per share
Both the basic and diluted earnings per share have been calculated using the profit altributable to shareholders of the Holding Company as the o, i€ no

'

Lo profit were necessary

The reconciliation of the weighted average number of shares for the purposes of diluted earnings per share to the weighted average number of ordinary shares used in the calculation of basic eamings per share is as follows:

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

Mol Toas atiribuinble to the shareholders (2,509.49) (2,671.41)
Number of equily shares at the beginning of the year 46,129,297 46,129,197
Adi- Share issued during the year 3,225,000 100
‘Tornl number of shares outstanding post issue 49,354,297 46,129,297
Weiglied average number of shares issued during the year 556,644 12
Weighted average number of shares used in basic and diluted earing per share* 46,685,941 46,129,209
MNumber of preference shares 26,779,644 11,345,433
Basic earning per share (60 18) (5791)
Diluted earming per share (B0, 18) (57491}

*T'ie Group hus not taken offect of compulsory convertible prefernce shares while computing diluted eaming per share as the instrument is variable in nature and without any fixed to fixed conversion feature and the same
depends upon valuation which is derived on the basis of a formula at the entry valuation date however the same will change depending upon the secured obligations paid till the date of conversion, therefore the future obligations
10 be settled cannot be settled as at the signing date

43 Details of assets pledged*

The carrying amounts of assets plorfued as weenrity for current and non-current horrpwines are o -

Particulars As at 31 March 2025 As at 31 March 2024
Current

Inventories 4,720 87 2,179 62
Invesiments 54700 793
Loans 19,830 31 111522
Trade receivables 11,372 38 2,10572
Cash and cash equivalents 2,160 34 552 82
Other bank balances 2,236 24 1,631.59
Other financial assets 3,919.58 939.67
Other current assets 6,224 02 1.991.02
Total B - - B 51,010.74 | 10.523.58
|Non-current

Property, plant and equipment 29,129 40 15,291.07
Right-ol-use assets 215525212 915 |
| Capital work-in-progress | 46,454 41 9,432 74
Investments 16,499 94 4,381 23
Loans ‘ 10,652.65 4,098 62
Other financial assets 3,541 90 165 05
Other non current assets | 6.143 54 | 503.15
Total B - B i 14947.02 | 33.881.00

* Assels are disclosed above at standalone level without taking impact of Inter-Company eliminations

44 Expenditure incurred during construction period
The expenditure incidental to the selting up of the project is included in capital work in progress (CWIP) which is apportioned to the assets on completion of the project and of cial operations. The Group
has capitalised the following expenses to the cost of fixed asset/ capital work-in-progress:

Particulars F‘;’]l:;a{i;r;;z?d For the ycar ended

31 March 2024
Opening balance 876 15 64 69
Bank charges 4434 8250
Consumption of stores & spares 18 02
Employee benefit expense 71710 11283
Repairs & maintenance 4556 1412
Rent & hire charges 240 48 514
Rates & taxes 589 62 150 66
Legal & professional charges 6935 2031
Finance costs 2,592.45 274 65
Depreciation and amortisation expense 51093 627
Security services 556 042
Power & fuel 258 1238
Bank gurantee charge 539 18 25
Freight, cartage and direct labour expenses 101 34 |
Insurance 482 602
Travelling and conveyance 1752 254
Cost of mw material consumed 27517
Asset retirement obligation 2087
Miscellaneous expense 21189 14420
Totat 6,349.14 91498
Less: amount written off during the year (2 05) = |
Less: transfer to property, plant and equipment (1,562 30) (36 04)
Less: Miscellaneoys income - _ (279
Net included in capital work in progress 4.784.79 N 876.15
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for the year ended 31 March 2025

45 Reconciliation of liabilities from financing activities pursuant to Ind AS-7 Statement of Cash Flows:

—_—
As at Cash flows Asat
i - Non cash changes
Fartienlars (20242025) 01 April 2024 Additions Payments £ | 31 March 2025
Long-term borrowings 20,657 32 70,867 20 (14,238 89) 000 77,285.63
(including current maturities)
Other financial fiability (CCPS) 10,294 76 2,765 50 1,303 46 14,363 72
Lease liabilities 2,413 12 (2,018 64) 2,745 66 3,140.14
(including current maturities)
Short-term borrowings (net) 1,964 47 2,716 44 - 001 4,680,92
Interest accrued on horrowings 89 06 - (5274 98) 5,671 12 48520
Total liahilities from financial activities 35,418.73 76,349.15 (21,532.51) 9,720.25 99,955.62
As at Cash Mows As at
Particul. 2023-2024, Non cash changes
artieviani( ) 01 April 2023 Additions Payments - 31 March 2024
Long-term borrowings 1538228 8,382.80 (3,107 76) (0.00) 20,657.32
(including current maturities)
Other financial liability (CCPS) 3,318.80 6,018.00 957 96 10,294.76
Lease liabilities 123.18 - (981 41) 3,27135 2,413.12
(including current maturities)
Short-term borrowings (net) 1,726 93 237 54 - 000 1,964.47
Interest accrued on borrowings 734 . {1416 27) 1.497 99 89.06
Total liabilities from financial activities 20.558.53 14.638.34 {5.505.44) 5.727.30 35,418.73
Non-cash investing activities
As at
icull
Particulars 31 March 2025
Acquisition of Right-of-use assets (net) 2,589 19
Ll DR N 2,589.19
A T o B o - As at
P. I
e 31 March 2024
Acquisition of Right-of-use assets (net) 3,201.43
Total 3,201.43
46 Contingent hiabilities and commitments
Contingeol liabilities o .
| As al As at
i Particut
(iy|Particulars 31 March 2025 N 31 March 2024
Disputed demand for
(i} Customs duty® 145 80 145 80
(ii) Income tax** 3730 5726
Total - - 7 — - 183.10 | 203.06

*The Group has paid under protest amount 4 45 million (31 March 2024 Rs 4 45 million) agains! (he custom duty, which has been received subsequently as the Group has won the case

**The Group has paid under protest amount of Rs 3 96 million (31 March 2024: 3 96 million) against the same demand Further, the Department has adjusted Rs 3 87 million, Rs 2 11 million and Rs 7 67 million against the
refund order received for Assessment Year 2020-2021, 2024-2025 and 2023-2024 dated 20 March 2024, 12 December 2024 and 25 March 2024 respectively for Assessment Year 2019-2020

All the matters above are subject to legal proceedings in the ordinary course of business The management is confident that its position Lo be upheld in the appeals pending before various appellate authorities and no liabilities

could arise on the Group on account of Lhese proceedings

Notes

i) Further it is not practicable for the Group to estimate the timings of cash outflows, if any, in respect of the above pending resolution of the respective proceedings
i) The amounts disclosed above represents the best possible estimates arrived at on the basis of available information and do include any penalty payable
it} The Group does not expect any reimbursements in respect of the above contingent liabilities
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for the year ended 31 March 2025

Estimated amount of contracts to be

d on capital account and not provided for

31 March 72025

37,214.65 |

31 March 2024

Nature of
borrowing
Borrower Entity (Term Lender Guarantor Guarantee issued in favour of Guaranteed Amount
Loan/Cash
Credif)
Chattargarh Renewable Energy Private Limited Term Loan Asian Development Bank  |SAEL Industries Limited Asian Development Bank 1,464.00
KTA Power Private 1. imited Term Loan Asian Develop Bank SAEL Industries Limited Asian Development Bank 1.519.80
TNA Renewable Energy Private Limited Term Loan Asian Development Bank  |SAEL Industries Limited Asian Development Bank 1,519.80
VCA Power Private Limited Term Loan Astan Development Bank  |SAEL Industries Limited Asian Development Bank 1.519.80
Sardarshahar Agri Energy Private Limited Term Loan Asian Development Bank  |SAEL Industries Limited Asian Develop Bank 1.517.00
SAEL Solar P5 Private Limited Term Loan Tata Capital LimitedAseem [ SAEL Industries Limited CATALYST Tr hip Limited 17.940.00
SAEL Solar P6 Private Limited
Cash Credit Indian Bank SAEL Industries Limited Indian Bank [,734.00
; L . . 3,198.30
Term Loan Indian Bank SAEL Industries Limited Indian Bank
SAEL RE Power Private Limited Term Loan Aseem Infrastructure Finance| SAEL Industrics Limited _ ICATALYSTTr hip Limited A 2,150.00
Chattargarh Renewable Energy Private Limited Cash Credit ICICI Bank SAEL Industries Limited (CICI Bank 267.00
KTA Power Private Limited Cash Credit ICICI Bank SAEL Industries Limited ICICI Bank — 267.00 |
Sardarshahar Agri Energy Private Limited Cash Credit ICICI Bank SAEL Industries Limited ICICI Bank 267.00
TNA Renewable Energy Private Limited Cash Credit ICICI Bank SAEL Industries Limited ICICI Bank 267.00
VCA Power Private Limited (Cash Credit ICICI Bank SAEL Industries Limited I1CICI Bank 267.00
SAEL Solar P4 Private Limited
Term Loan Tata Capital Limited SAEL Industries Limited CATALYST Trusteeship Limited —
SAEL Solar MHP2 Private Limited Term Loan Tata Capital Limited SAEL Industries Limited CATALYST Tr hip Limited 11.000.00
SAEL Solar MHP| Private Limited Term Loan AIB,NDB, SOCGen SAEL Industries Limited CATALYST Tr hip Limited 11,420.00
Sunfree North East Renewable Energy Private Limited Term Loan I[ndian Bank SAEL Industries Limited Indian Bank 600.00
Cross Guarantée ln respect of 7.8% of Senlor Secured Bond Maturlng 2031
| Guarantee given by [ Sanctioned [Crass Guarantee given for |
amount |
#)[SAEL Limited [ [
Sunfree Paschim Renewable Energy Private Limited
Universat Biomass Energy Private Limited l 25.538.00 7.8% of Senior Secured
SAEL Kaithal Renewable Energy Private Limited 77" |Bond Maturing 2031
{Jasrasar Green Power Energy Private Limited
SAEL Solar Solution Privale Limited !
b)|SAEL Limited Working Capilal Demand
Universal Biomass Energy Private Limited ‘ 1.600.00 Loand from Hongkong and|
SAEL Kaithal Renewable Energy Private Limited ! Shanghai Banking|
\Jasrasar Green Power Energy Private Limited !Corporation
(iil) Caplial commitment
Particulars - Asat As at

4.976.15 |

Total

37.214.65

4.976.15

(This space has been intentionally lefl blank)
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47 Scheme of arrangement between the SAEL Industries Limited (""Holding Company"), SAEL Limited ("Subsidiary of Holding Company") and Sapphire Agri and

Warehousing Private Limited
The National Company Law Tribunal ("NCLT") has approved the Composite Scheme of Arrangement (the Scheme') between the SAEL Limited, SAEL Industries Limited, Sapphire

Agri and Warehousing Private Limited and their respective shareholders and creditors under section 231 to 232 of the Companies Act 2013 ("the Act"), read with Companies

(Compromises, Arrang; and Amalgamations) Rules, 2016, to the extent applicable, for the demerger of Warehousing and Agn busi (“Demerged Undertaking”) of the
Group, vide order dated 06 May 2025 (the Order) which has been filed with ROC on 28 May 2025, with effect from the Appointed date being 01 January 2023. The transaction is

considered to be a business combination of entities under common control

The Group has given effect to Scheme from the Appointed date i.e. 01 January 2023, as approved by the NCLT in its Order and has accounted for the demerger in its books of
accounts in accordance with accounting treatment approved in the Scheme, by way of adjusting the opening balances as at 01 April 2023, considering this is a business combination
of entities under common control.

The Group has accounted for demerger in current year and the comparative financial information for the year ended 31 March 2024 accordingly stands restated for such impact
considered as follows:

Information of assets and liabilities transferred on 01 April 2023:

L Warehousing Agri O;T :t::if;:];;)
Assets directly pertaining to di tinued operations
Assets
Non current assets
Property, plant and equipment 055 1,931.18 1,931.73
Right-of-use assets - 62.18 62.18
Investment property 2,148.54 2,148.54
Financial assets
Other financial assets 14 05 75 81 89.86
Deferred tax assets (net) - 2.11 2,11
Other non current assets ) - 44.46 44.46
Total non current assets 2,163.14 211574 4,278.88
Inventories - 18,527.99 18,527.99
Financial assets
Investments 908 908
Trade reccivables 5118 327150 332271
Cash and cash equivalents 2.86 2818 3104
Bank balances other than cash and cash equivalents - 73.34 73.34
Loans - 56.28 56.28
Other financial assets 124 56 504 19 628 75
Current tax assets (net) 16 20 - 16 20
Other current assets 118 599 49 600 67
Total current assets 195.95 23,070.11 23,266.06
Total assets (A) 1,359.00 15,185 85 17,544,910
Liabilities
Non current liabilities
Financial liabilities
Borrowings - 1,609 02 1,609 02
Lease liabilities 63 98 63 98
Trade payable
Provisions 063 30.99 31.62
Non current liabilities 0.63 1,703.99 1,704.62
Current liabilities
Financial liabilities
Borrowings 18.63 7,505.79 7,524.42
Lease liabilities . 17.65 17.65
Trade payables
Total outstanding dues of creditors other than micro enterprises and small enterprises 50.89 4,005.96 4,056.85
Other financial liabilities 127 32 12732
Other current liabilities 24.02 48.52 72,54
Provisions 010 1.98 2.08
Current tax labilitics (net) 21836 218 36
Current liabilities 93.64 11,925.58 12,019.22 )
Total liabilities (B) 9427 13,629.57 13,723,84
Net assefs (A-B) - 2,264.82 11,556.28 13,821.10
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Pursuant to the Order, the difference between the book values of the assets and liabilities derecognised in the books of the Group has been debited to the Other Equity: Retained

eamnings of the Group.

As per the requirements of Ind AS 105 “Non-current Assets Held for Sale and Discontinued Operations”, during the year ended 31 March 2024, the Group’s management had
disclosed the operations of Demerged Undertaking as “Discontinued Operations” in the Statement of Profit and Loss (including other comprehensive income) for the year ended 31
March 2024. Further, the assets of the Demerged Undertaking had been presented as asset held for sale and related liabilities were presented separately from other liabilities in the
Balance Sheet as at 31 March 2024. Further the litigatoin and related asset and liabilities pertaining to Demerged Undertaking has been transferred on account of demerger scheme

Upon Scheme becoming effective subsequent to the year end with effect from the appointed date being 1 January 2023 which has been considered as deemed demerger date for the

purpose of accounting, the aforementioned balances for the year ended 31 March 2024 has been restated to “Nil”

Below table represents the impact of the Scheme on the Balance Sheet as at 31 March 2024 and the Statement of Profit and Loss for the year ended 31 March 2024:

Amount before .
. Amount after giving
the impact of the I ¢ of th " f
Particulars Scheme as at 31 mpact of the jmpact of the Scheme
Scheme as at 31 March 2024
March 2024 Restated
(Published) (Restated)
Balance Sheet
Asset held for sale 34,118.87 (34,118.87) -
Liabilities held for sale 19,157.10 (19,157.10) -
Other equity 13,606.90 (14,961.77) (1,354.87)
Profit and Loss for discontinuing b 1,153.18 (1,153.18)] -
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Employee benefits
Defined contribution

Contributions are made to the recognised provident and family pension fund, cover all eligible employees under applicable Acts Both the employees and the Group make pre-deternmined contributions to

the provident fund The contributions are normally based upon a proportion of the employee’s salary

Defined benefit obligation

Piovision for gintuity, puyable lo elipible employess on retirement/separsiion, 15 based upon an actuarial valuation as at the balance sheet date. Major drivers in actuarial assumptions, typically, are years of
service and employee compensation. The obligations are actuarinlly determined using flie ‘Projected Unit Credit Method®

aceounted in Other Comprehensive Income as identified by the mamngement of the Group

Other long term employee benefits

as at the balance sheet date. Gains/ losses on changes in actuarial assumptions are

Provision for compensated absences, payable to eligible employees on availment/ retirement/ separation, is based upon an actuarial valuation as at the balance sheet date, Major drivers in actuarial
assumptions, typically, are years of service and employee compensation. The obligation are actuarially determined using the ‘Projected Unit Credit Method® as at the balance sheet date. Gains/ losses on

changes in actuarial assumptions are accounted in Other Comprehensive Income.

| in Consolidated Statement of Profit or Loss:

The following are the Tecog

. For the year ended | For the year ended
iyt 31 March 2025 31 March 2024
| Emiployer's contribution to Employee's Provident Fund 34.88 24.66
Employer's contribution to Employee's State Insurance 3.56 3.15
Total 38.44 27.81
Particulars - _Gitﬂ
B _ 31 March 2025 31 March 2024

Reconciliation of liability recognised in the Balance sheet:

Present value of commitments 69.38 52.56

Net liability in the balance sheet 69.38 52.56

Movement in net liability recognised in the Balance sheet:

Net liability as at the beginning of the year 52.56 5625

Net amount 1ecognised as expenses in the statement of profit and loss 38.77 2191

Benefits paid (0.53) (1.43)

Remeasurements-actuanial (gains) / losses (21.43) (24.17)

Net liability as a¢ the end of the year 69.38 52.56

Expenses recognised in the statt t of profit and loss

Current service cost 3434 17.46
| Past service cost Qe 21511

Interest cost 4.31 214

Expenses charged to the statement of profil and loss 38.77 21.91

Component of defined benefit cost recognised in other comprehensive income (21.43) (24.17)
Non current 67 02 4877
Current o 2.37 3.79
Particulars Gratuity

31 March 2024

Reconciliation of defined-benefit commitments:
Obligativns as at the beginning of the year
Current service cost

st service cosl

Interest cost

Henefits pad

Remeaswements- actuarial (gains) / losses
Obligations as at the end of the year

56.25
1746
231
214
(1.43)
(24.17)
52.56

Breakup of netuarial (gain) / loss

Particulars

31 March 2025

31 March 2024

Actuarial (gain)/loss on arising fiom chunge in demographic assumption
Actuarial (gain)/loss on arising from change in financial assumption
Actuarini (gain)/loss on arising from experience adjustment

Actunrinl (gain)loss for the period on PBO

(1.6) -
(1.01) 0.80
(0.16) 1.79

[ 18.00) (20 T6)
—@ia) (24.17)

The actuarial valuation in respect of commitments and expenses relating to nnfunded Gratuity are based on the following assumptions which

requirements and expenses:

(a) Economic assumptions

if changed, would affect the commitment’s size, funding

Particulars

31 March 2025

31 March 2024

Discount rate
Ages (withdrawal reate)

728% - 7 36%

722% - 7.36%

Up to 30 Years i 3
From 31 to 44 years b 2
Above 44 years 5 |

Expeated rate of salary increase R.00% 8 00%
(b) Demographic assumpftions
Particulars 31 March 2025 31 March 2024
Retirement age 58 years 58 years
~~WwhNDIN; r{T\?“L‘&’q&{‘,. /‘._07\\ Indian Assured Lives | Indian Assured [ ives

R : 7s) 00 Sl 2 Mortality (IALM) Mortality (IALM)

ty 2\ ) (2012-14) (2012-14)
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(€] Sensitivity analysis of defined benefit obligation - -
. Gratuity
Particulars 31 March 2025 31 March 2024
a) Impact of the change in discount rate
i) Impact due to increase of 0.50% (3.64) 377
ii) Impact due to decrease of 0.50% 4.34 417
b) Impact of the change in salary increase
i) Impact due to increase of 0.50% 4.07 4.13
i) Impact due to decrease of 0.50% (3.73) (3.77)
Sensitivities due to mortality and withdrawals are not material & hence impact of change not calculated
Sensitivities as to rate of inflation, rate of increase of pensions in payment, rate of increase of pensions before retirement & life expectancy are not applicable being a lump sum benefit on retirement,
(d)  Maturity profile of defined benefit obligation
. Gratuity
Particulars 31 March 2025 31 March 2024
Less than 1 year 4.69 3.83
Year1to5 10.54 5.73
More than 5 years 46.69 4394

‘The contribution expected to be made by the Compnay during the next financial year 2025-2026 is Rs 45.01 millions (2024-25 of Rs 28 65 millions)

(e) Other long term employee benefits

An actuarial valuation of compensated absences has been carried out by an independent actuary using the Projected Unit Credit method The amount recognised as an expense towards cormnpensated
absences for the year amounts to Rs, 4.12 millions (31 March 2024: Rs 15.64 millions) As at 31 March 2025, provision for compensated absences amounts to Rs 44.79 millions (31 March 2024: Rs 36.60
millions) presented as provision for employee benefits in note 26 - Provisions. Since the Group does not have an unconditional right to defer settlement for any of the leave obligations, it disclosed the
amount as current liabilities. However, the Group does not expect that all leave obligations will be settled in the next 12 months

Particulars Compensated absences
As at As at
31 March 2025 31 March 2024

Present value of obligaﬁo_n as at the end of the year/period

Compensated absences

Current and non-current liability bifurcation
Non current

Current 36.60

44.79

49 Ind AS 116 - Leases

The Group has lease agreements usually for a period of 0 - 30 years With the exception of short-term leases and leases of low-value underlying assets, each lease is reflected on the balance sheet as a right-
of-use asset and a lease liability The Group classifies its right-of-use assets in a consistent manner to its land

Each lease generally imposes a restriction that, unless there is a contiaciual right for the Group to sublease the asset (o another party, the right-of-use asset can only be used by the Group. The Group is
prohibited from selling or pledging the underlying leased assets as security.
Nature of leasing activities
The Group has entered into lease arrangements for various land that are renewable on a periodic basis with approval of both lessor and lessee

Set out below are the carrying amounts of right-of-use assets recognized and the movement during the year;

Particular As at As at
- 31 Murch 2025 31 March 2024
Balance at the beginning of the year 3,257.34 55.91
Addition during the year 2,693.93 3,207.03
Disposal during the year 104 .74 5.60
Balance at the end of the year 5,840.53 3,257.34
Accumulated depreciation
Balance at the beginning of the year 5367 3.86
Charge during the year 282 59 4991
Disposal/ adjustment o 241 o010
Balance at the end of the year 333.84 53. 67
Net Black 5,512,69 3.203.67
The followi g are the recognised in proﬁl‘ or loss; — — B .
N For the year ended  For the year ended
Particul
— 31 March 2025 31 Mareh 2024
Depreciation expense of right-of-use asset 121.79 3941
Interest expense on lease liabilities* 47.90 13.39
Expense relating to short-term leases 51.60 99.83
Total amount recognised in profit or loss _ 221.29 152.63
*The cost that are directly attributable to the acquisition or construction of property, plant and equipment has been capitalised during the period, refer note 44
The following is the break-up of current and non-current lease liabilities as of 31 March 2025 and 31 March 2024:
Particul As at As at
articular NI AORLEAS 31 March 2025 31 March 2024
Non-current lease liabilities V ‘\:. o " 2,279.66 814.89
Current lease liahilities 53 860 48 1,598.23
Tatal =/ U;‘ FRN . mmm,\“‘ 3,140.14 241313
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The following is the movement in lease liabilities during the year ended 31 March 2025 and 31 March 2024:

Particular As at As at

B 31 March 2025 31 March 2024
Balance at the beginning of the year 2,413.13 41.56
Additions 2,551.97 3,324.05
Finance cost accrued during the year* 182.02 2893
Adjustment made during the year 11.66 .
Pavment of lease liabilities (2,018.64) (981.41)
Balance at the end of the vear 3,140.14 2,413.13
*The cost that are directly attributable to the acquisition or construction of property, plant and equipment has been capitalised during the period, refer note 44.
The table below provides details regarding the contractual maturities of lease liabilities as of 31 March 2025 and 31 March 2024 on an undiscounted basis:
Particular As at As at

31 March 2025 31 March 2024

Less than one year 1,009.95 1,652.53
One to five years 840.89 381.67
More than five vears 6,355.72 2,097.21
Taotal 8,206.56 4,131.42

The table below describes the nature of Group's leasing activities by type of right-of-use asset reconised in the Consolidated Statement of Assets and Liabilities:

Right-of-use assets No of right-of-use remal:i:zet::m(in Average remaining No. of 'Ieases v'vith No. of I?ases w.ith
assests leased lease term ex pti ter tii ti
- years) .

Land

- 31 March 2025 801 29 29 - -
Buildings

- 31 March 2025 2 0.56 to 2.50 years 2 -
Land

- 31 March 2024 104 29 29 - -
Office Building

- 31 March 2024 1 0.56t02.50 years - 2 - B F
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(i) Additional regulatory disclosures

The Group has not been declared a 'Willful Defaulter' by any bank or financial institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance with
the guidelines on wilful defaulter issued by the Reserve Bank of India

The Group has not entered into any transaction which has not been recorded in the books of account, that has been surrendered or disclosed as income during the period in the
tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

The Group has not traded or invested in crypto currency or virtual currency during the year.

The Group does not have any Benami property and further, no proceedings have been initiated or are pending against the Group, in this regard.

The Group has not entered into any transactions with struck off companies, as defined under the Companies Act, 2013 and rules made thereunder.

The entities in the Group has complied with number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers)
Rules, 2017

The Group has adopted cost model for its property, plant and equipment (including right-of-use assets). Hence, group has not revalued its property, plant and equipment during
the current or previous years.

The Ministry of Corporate Affairs (MCA) has prescribed a requirement for companies under the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 inserted by the
Companies (Accounts) Amendment Rules, 2021 requiring companies, which uses accounting software for maintaining its books of account, shall use only such accounting
software which has a feature of recording audit trail of each and every transaction, creating an edit log of each change made in the books of account along with the date when
such changes were made and ensuring that the audit trail cannot be disabled.

The Holding Company and its 40 subsidiaries has used accounting software for maintaining 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 Holding Company and 25 Subsidiaries has not enabled the feature of recording audit trail
(edit log) at the database level for the said accounting software to log any direct data changeson account of storage space constraint and impacting database performance
significantly Further one subsidiary have used an accounting software for maintaining their books of account which does not have a feature of recording audit trail (edit log)
facility. Also, one subsidiary have used an accounting software for maintaining their books of account which has a feature of recording audit trail (edit log) but the same was
not enabled by said subsidiary from 01 April 2024 to 08 May 2024.

Subsequent event
The Board of Directors of the Holding company at their meeting held on 12 June 2025, accorded/granted to undertake an initial public offering of an offer for sale of equity
shares by existing shareholders of the Company as per SEBI I[CDR Regulations.

As per our report of even date
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Chartered Accountants Chartered Accountants
21% floor, DLF Square, Jacaranda Marg, Malwal Road, Ferozepur City,

DLF Phase Il, Gurugram 122002 Punjakx 152002, India

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 responsibiliies 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
_ that the 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.

Chartered Accountants
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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

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 Ss0.

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

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

whether due to fraud or error, design and perform audit procedures responsive to those risks, and
inien. The risk

qk/—--r}{’?"-le‘_entify and assess the risks of material misstatement of the standalone financial statements,

obtain audit evidence that js sufficient and appropriate to provide a basis for our
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of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control:

e Obtainan understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)()) of the Act we are also

* 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

S report. However, future events or conditions
may cause the Company to cease to continue as a going concern; and

* 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 @ 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 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:

a8 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:

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

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

O FRN: 017648N
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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:

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

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

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

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 T e S

- €. 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.

T2
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Vi. As stated in note 51 to the standalone financial statements and based on our examination
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
Firm's Registration No.: 001076N/N500013

Tarun Gupta

Partner Partner

Membership No.: 507892 Membership No.; 098947

UDIN: 25507892 BM NSNS 5194 UDIN: 25098 947 BM LZ.DR 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) (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

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

~grantedany loans or advances in the nature of foansto firms; limited-liability partnersh ips

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:

Chartered Accountants
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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)

ha_'nftékéé Accountants : ==

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

below:
(Amount in millions)
’T’articulars 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

LSubsidiaries (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

(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
loans.

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

Aggregate of loans/advances in
nature of loan

- Repayable on demand (A) 1,401.46 1,401.46
N - Agreement does not specify any - - TRLEAS -
bterms or period of repayment (B) ' - &"/’“L\&‘%
= o

|2
/&)
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Walker Chandiok & Co LLP G. D. Singhal & Associates
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‘ﬂ

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

(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.

(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-for repaymentas-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 deciared a wiliful 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.

%'5 ) In our opinion and according to the information and explanations given to us, and on ano 7=
~ examination of the financial statements of the Company, funds raised by the Comparieii-§
term basis have, prima facie, not been utilised for long term purposes.

FRN : 017815
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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 J

(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 to
us by the management of the Company, there are no whistle-blower complaints received by
the Company during the year.

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

(xiii)  In our opinion and according to the information and ex
entered i

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

(xvi) (a) 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

(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

--—-——i&net--app!ieableio-th&@ompany. S S -
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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 For G. D. Singhal & Associates
Chartered Accountants Chartered Accountants
Firm’'s Registration No.: 001076N/N500013 A

e

Tarun Gupta

Partner

Membership No.: 507892 Membership No.: 098947
UDIN:255038 2BMNSNS 5 9¢ UDIN:2509899% BML20R 6 #32
Place: New Delhi Place: New Delhi

Date: 12 June 2025 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’)

1. 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

2. The Company’s Board of Directors is responsible for establishing and maintaining internal financial
controls based on the internal financial controls with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute
of Chartered Accountants of India. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the

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

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

4. 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

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.

5. 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

[ FRN : 0175454 | T
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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

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

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 Chartered Aees
Firm’s Registration No.: 001076N/N500013 Firm RegistratigaNo.: 001076N

FRN : 0176428
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Tarun Gupta Gagan DeEp/Siis

Partner Partner

MembershipNo.: 507892 — Membership No.- 098947 ———— ———
UDIN: 25507892 BMNS NS 5194 UDIN:2509894% BMLz0RE#3 2

Place: New Delhj Place: New Delhi

Date: 12 June 2025 Date: 12 June 2025
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SAFL Indusiries Limited

CIN- U40106PB2022PLODSSTSS
Stamdatone Bulance Sheet a5 at 31 March 2025
(A gamownis in Rs, mil fexs

As at Asat
Parliculars Notes 31 March 2025 31 March 2024
Restaled {refer note 52}

Assets
Nom Current assets
Property. plant and equipment 3 18774 2572
Right-of-usc asscts 3 187.54 18692
Intangible asseis 4 12.04 -
Financial sssels
Investments 5 18,754.16
Loans 14 18 fuk 00
Other financial gisets 6 33821
Dieferred tax assets {net) 7 2,0&472
Non-current tax assets (net) 2 -
Total non current assefs 40,562.41
Current assets
Inveniorics 9 - 7854
Finaricial assets
Investments il RELE -
Trade receivables 11 5,590.25 3575
Cashi and cash squivalents 12 830,29 : 247.50
Rank balances other than cash and cash cquivalents above 13 96709 AR5.99
Loans 14 140146 -
Other financial gesets 13 1,978 04 244.74
Other current asiets 16 5,163 89 165562
‘Total currcnt asscts 1649571 3.548.14
Totul asvets 57.058.12 23.963.34
Equity and liabilitics
Equity
Eguity share capital 17 403,54 46129
Other eguity 18 £,037.49 1,468 01
Total equily 6,531.03 232930
Liahilitics
Non current liabifities
Tinancial liahilities
Lease liabilities 19 13361 13538
Oither financial lishility 20 15,436 0% 1029476
Provisions 21 23.42 19.23
Tutul non current lishifities 1559911 10.449.27
Current liahilities
Financial liabiliries
Torrowings 22 166 35 101857
Leasz liakilities 19 110.058 8544
Trade payahles
Total vutsianding dues of micro snterprises and small enlerpiies ‘ 23 : L178.70 -
Total outstanding dues of erediters other than micra enterprises and srall enterprises £,38R.05 1,717.06
Other financial Tiabilities 24 3693 11.15
Other current liakilives 25 24,75526 633642
Frovisions 26 2147 1613
Current tax liabilitizs {net) 27 279.13 -
Total current lishiiities 34,027.98 11,184.77
Total liahilities 50,527.09 21.634.04
Total equity and Habilities 57,058.12 23943 34
Summary of marerial accounting policy infarmation 2

‘The sccompanying notes are an infegral pait of the standalone fnancial statements

Az per our report of even date attached

For Walker Chandiok & Co LLP For G A - For and on behalf of the Bourd of Directors
Chariered Accountanis Charighdd3eCous .‘\ - h—_~Q A ubustrics Limited h

Faeon's Registration Noo: 001 0FaN/NSG00]3 Fitn y ¥
FRN : 017648N U;
Qi FEROZEPUR CITY
Tarun Gupta § Sukhhir Singh
Partner : Director
Membership No. 507392 DIN- 01785240
Place: Now Delhi Place: New Dethi Place: Now Delhi Place: New Delhi

Date: 12 June 2025 Date: 12 June 2023 Date: 12 Juge 3035 Date: 12 June 2035

ushiyant Kumar Vishal Garg
Chief Financia! Odflcer Conspany Seoretary
FAN: APNPKKE4TH Mensbership No - Fasa7
Place: New Delhi Place: New Deihi

Date: 12 Jupe 2025 Date: 12 June 20015




SAEL Industries Limited
CIN- U40106PB2922PLC0OS5755
Standalone Statement of Profit and Loss for the year ended 31 March 2025

(A amounts in Rs, millions, unless otherwise state d)

2 For the year ended For the year ended
ot e 31 March 2025 31 Mareh 2024
Income
Revenue from operations I8 46,758 91 6,891.87
Other income 29 1,964 /3 fRR.78
Total income 48,723.54 7,580.65
Expenses
Cost of materials consumed and erection services 30 41,955.25 6,175.79
Ernployee benelits expense 31 34482 451.50
Finance costs 32 156.29 22.01
Depreciation and amartisation expense 33 159.64 4518
Fair value changes on financial instrument 1,303.46 957.96
Other expenscs 34 282.97 33879
Total expense ) 44,202.43 8,091.23
Profit/(loss) before tax and exceplional items 4,521.11 {510.58)
Fxceptional items 47 191.50 -
Profit/(loss) before tax for the year 4,329.61 (510.58)
Tax expense
Current year:

Current tax GR0) 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

Ttems that will not be reclassified to profit and loss and their related in,come 1ax effect

Remeasurements of defined benefit plans 401 12.99

Income tax refating to ftems that will not be reclassified to profit or loss (L.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 eaming per share 6231 (14.23)
Diluted earning per share 62.31 (14.23)
Summary of nuaterial accounting policy information 4 2

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

As per our report of even dale altached

For and on behalf of the Board of Directors
AEL Industrics Limited

N VYTV

For Walker Chandiok & Co LLP
Chartered Accountants
Firmi's Registration No.: 001076N/MN500013

T

Tarun Gupta
Partnier
Membership No. 507492

Place: New Delhi
Date: 12 Juse 2025

Place: New Delhi
Date: 12 June 2025

Jashir Singh
Mansging Director
DIN- 01668231

Place: New Delhi
Date: 12 June 2025

hyant Kumar
Chief Financial Officer
PAN: APNPEK#847H

Place: New Delhi
Date: 12 June 2025

Sukhbir Singh
Director
DIN- 01785240

Place: New Delhi
Date: 12 June 2023

G-

Vishal Garg
Company Sccrelary
Membership No - FER&7

Place: New Delhi
Date: 12 June 2025



SAEL Industries Limiled

CIN - U40101PB1999PLC023197

Standalone Statement of Cash Flows for the yeur ended 31 March 2024
(4T amounts in Rs. miliions, unless otherwise stated)

For the year ended

For the year ended

Fartitnlaes Nates 31 March 2025 31 March 2024

A CASH FLOWS FROM OPERATING ACTIVITIES
Profiv{lons) befure t2x for the year 432061 (510 58)
Adjustments for:
Depreciation and smortisalion cxpense 33 159.64 45.18
Finance costs 32 156,29 82.01
Tnterest income on bank deposits 29 (230 04) (94.02)
Interest income on on related party loans 29 (1,607.00) (359.45)
Fair value changes on fnancial instruments 1,303 .46 957.96
Unwinding of other financial sssets 29 (5.44) (2.13)
Income tax refund 29 (533)
Fair value gain on mutual fund 29 (R.09) -
Maodification gain on financial assets 29 (f6.44)
Gain on sale of mutual fund 29 (18.71) (32.17)
Operating profit/(loss) before working capital changes 4,007.95 (113.20)
Movement in werking capital
Increase in trade receivables 11 (5,154.50) (449.76)
Decreasef{increase) in inventories 9 27854 (278.54)
Incresse in other current and acn-current financial assets 6,15 (292 59) (127.69)
Increase in other current asscts 16 (3,514.28) (1.252.21)
Increase in trade payables 24 7.841.69 1,710 83
Increase in other current financial hakilities 24 17.89 555
Decrease! increase in other current and non-curreat Liabilities 22,26 18, 41R 84 6,31R 05
Increase in provisions 21.27 19.54 4834
Cash flows gencrated from operating activities post working capital changes 21,622.98 586137
Tncome tax paid {nef) 6,7,28 (625.24) (143 05)
Net cash flows (used inj/generated from operating activities (A) 20,997.74 571832
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 23004 94.02
Investment in subsidiarics 5 (4,913 48) (1,970.90)
Nuon current loans given to relatod parties 14 (12,604 34) (14,357.82)
Investment in mutual fund 10 (530 A -
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 &%) (473 89)
Gain on sale of mutual funds 10 1271 3217
Net cash flows used in investing activities (B) (21,425.23) (12,403.66)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from jssue of shares 17 1,280 00 0.04
Proceeds from issuc of compulsory canvertible preference shares 20 2,76550 6,018 00
(Repayment) / proceeds from owrent barrowings (net)* 22 (2,852.22) 570,48
Finance costs 3z (55 56) (82.01)
Payment of principal lease labilitics 19 (117.44) (R51)
Net cash flows generated from financing activities (C) 1,030.28 6,498.00
Increase’ (decrease) in cash and cash equivilents (A+B+C) 607,79 (187.34)
Cash and cash equivalents at the beginning of the year 247.50 43484
Cash and cash equivalents at the end of the year 850,29 247.50

(Thhis sputce fras beess intentionally lefi blank)
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Standalone Statement of Cash Flows for the year ended 31 March 2024

(AR amounts in s millions, ynless otherwise stated)

(i) The ahove Cash flow stat

(ii} Refer note 44 for reconciliation of movements of liahilities ta cash Aows adsing from financing

Material accounting policy information
The sccompanying notes are an integral part of the standalone firancisl statements

As per our repart of even date attached

For Walker Chandiok & Co LLP
Chartered Accountants
Fizp's Begistration No.: 00l 076N/MN300013

Tarun Gupta
Partnar
Membership No. 507892

Place; New Delhi Place: New Delhi
Date: 12 June 2025 Date: 12 Junc 2025

etent has been prepared under the “Indirect Method™ 25 52t cut in Indian Accounting Standard-7, “Staiement of Cash Flows™
s in accordance with Indian Accounting Standard-7.

For and on behalf of the Board of Directors

SAEL Industries Limited

Jashir Singh
Managing Dircctor
DIN- 01665231

Place: New Delhi
Date: 12 June 2023

yant Kumar
Chief Financial Officer
PAN: APNPESS4TH

Place: New Delhi
Date: 12 June 2025

Sukhhir Singh
Director
DIN- 01785240

Place: New Delhi
Date: 12 Jupe 2025

Vishal Cr'a’rg

Company Secretary
Membership No - Fara?
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SAEL Indusiries Limited

CIN- U40106FPB2022PLCOSSTSS

Standalone Stalement of Changes in Equity for the year ended 31 March 2015
(AT am

tr in Re. millions, pnless otherwice state d)

A Equity share capitul

Balance as at
Haseika 01 April 2023 Tssue of equity share capital Balance as at Issue of equily share Balance as at
Restated during the year* 31 March 2024 capital during the year 31 March 2025
(refer note 52)
E: 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 1o vounding-aff ave expressed as 0007
B Other equity (refer note 18)
Particulars — Sierve il sur{:lu! Total
Securities premivm Retained earnings
Balance as at 01 April 2023 6,457 09 (142 37) 6,308.72
Distribution to sharcholders (refer note 52) - (3,793 49) (3,791.49)
035 during the year - (h56.43) (65643
Other comphirensive 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 - 2,905 79 2,508 B4
Addition during the year - 1,257.75 - 125775
Other complwensive income for the year (net of tax) - - 2.84 2.84
Balance as at 31 March 2025 7,714.84 (L,677.35) 6.037.49
Materia! 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

Charlered Accountanis
Firm's Registration No.: 00 1076N/NS0001(3 Firm's 6

Tarun Gupta Gagsn 5 i
Partner Pariner %‘.
Membership No, 507892 Membershighg,

Place: New Delhi
Date: 12 June 2025

Place: New Delhi
Diate: 12 June 2025

SAEL Industries Limited

For and on behalf of the Board of Directors

Jashir Singh Sukhbir Singh
Managing Director Director

DIN- 01668231 DIN- 01785240
Place: New Delhi Place: New Dalhi

Daie: 12 June 2025

/

ushyant Kumar

Date: 12 June 2025

Vishal Garg

Chief Finuncial Officer
PAN: APNPKSE4TH

Place: New Dethi
Date: 12 June 2025

Company Secretary
Membership No - F6RAT

Place: New Delhi
Date: 12 June 2025




SAEL Indusiries Limited
CIN: U40106FB2022PLCOSSTSS
Naotes to standal tandalene fi ial stat ts 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 wnder the Companies Act, 2013, The Company is domiciled in India with its regivierad
office situated at HNo 44, Model Town, Faridkat Road, Guruharsaliai, Distt. Ferozepir, Punjab. During the financial year 2023, all the sharcholders of SAEL Limited
coniributed their shases in a partnership firm, HSA & Sons and partiership firm gol succeeded in SAEL Industries Limited by entering fnfo a succession agrecment,
Pursuant o the succession on 04 July 2022, SAEL Tndusteies Limited became the Halding Company of the SAEL Limited.

The standalone financial statements have been autharised for issue by the Roard of Directors on 12 June 2035,

The Company, together with its subsidiaries, are engaged in the busi of establishing, commissioning, setting up, operating and mainiaining power gencration usisg
solar, fossil and slternate source of energy and act as , factiurers, engineers, procurcrs, buyers, sellers, distributors, dealers and contractors for setting up of
power plant using glass bases mirrors, photo voltsic, boilers, turbines and/or other equipments for generating, distribution and supplying of electricity and other products
using solar, fossil and alternate source of encrgy under conditions of direet ownership or through its affiliates, associstes or subsidiaries,

Material secounting policy information

Basis of preparation

The standalone financial statements have been prepared on an sccrual basis and under the historical cost convention. Monetary amaunis are expressed in Indian Rupees
(Rs.) and arc rounded to the nearest millions with twe decimals, except for eamnings per share, i

These standalone financial stascrents have been prepared in accordance with the accounting policics, set out below and wers consistenitly applicd to all perinds presented
unless otherwise stated. They have been prepared under the assumption that the Company operates on a going concern buasis, which sssumes the Company will be able to
discharge its Yiabilities as and when they fall dus. i

Statement of compliance
These standalone Snancial 5t ts have been prepared in accordance with Indian Accounting Standards (Ind AS) specified under Sectidn 133 of the Act, read with the
Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of the Companies Act, 2013 (the “Act”) (2s amended from time to time),

Revenue
Revenue from conlracts with customers is recognised when contral of the goods or services are transferred to the customer at an amount that refiects the consideration to
which the Company cxpects to be entitled in exchange for those goods ar services.

Engineering, procurement and construction confract

Construction resenue aind costs are recognised by reference ta the stage of completion of the canstruction activity at the hatance sheet date, a5 measured by the proportion
thiat contract costs fncusred far work perfirmed to date bear to the estimated folal contract costs. Where the outcome of the construction cannot be estimated reliably,
Tevenue is recogrised 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 reliahly,
contract revenue is recognised at cost of work perfurmed on the comract plus proportionats margin, using the pereentage of completion method Le. over the period of lime,
The estimated vutcome of 2 contract i considered seliable whon all the following conditions are satisfed:

i.The amount of revenue can be measured relizbly,

ii. It is probable that the cc ic bencfits inted with the contract will flow to the Company,

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

iv.The costs incurred of 1o be Incurred in respect of the contract can be measured relishly,

Proyision is made for all losses incurred to the balance sheet dale. Vasiations in contract work, claims and incentive payments zre recognised to the extent that it is probable
that fhey will resuit in revenue and they are capshle of being reliably measured. Expected loss, if any, on a contract is recognised 25 expense in the period in which it is
foreseen, irrespective of the stage of completion of the contract. For coniracts where progress billing exceeds the aggregate of contract costs incurred to-date and recognised
profits {or recognised losses, as the case may be), the surplas is shown 25 the amount dus to customers. Amount received before the related work is performed are disclosed
in the standalone financial staterent as a lishility towaids advance received. Amounts hilled for work perfarmied but yet to be paid by the customers are dischosed in the
standalone financial statement as trade receivables. Work performed but yet not bifled to the Customer are disclosed 25 unbilled revenue,

Interest income

Interest income is recorded using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimaled futurs cash payments or receipls over the expected life
of the financial instrument or a shorter period, where appropriate, to the 1088 carrying smount of the financial asset or to the amartized cost of the financial liahility. When
ealculating the effective interest rafe, the Company cstimates the expected cash flows by considering all the contractusl terms of the financial instrument but docs ol
consider the expected credit Josses, Tnterest income is included in other income in the Statement of Profit and Loss,
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2.03

2.04
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Property, plant and equipment

Property, plant and equipments are carried at cost less accumulated depreciation. The cost of items of the property, plant 2nd equipment comprises its purchase price net of
any trade discount and rebate, any import duties anid other taves (other than thoss subsequently recoverable fiom tax authorities), any directly atiribuiable expendilure on
making the asset ready for its i Jed use, other incidental cxpenses and interest on borrowings attributable to zequisition of qualifying property, plant and equipment upto
the date the asset is ready for its intended use.

Whenever significant pasts of the property, plant and equipment are required ta be replaced at infervals, the Company deprecistes them separately based on their specific

uselul ives. All ather repair and mai e Costs are gnised in &t t 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 10 to the Companies Act, 2013, The management belicves that these estimated useful lives are
realistic and reflect fair approvimation of the period over which the assets are likely to be used.

The residual values, useful fives and methods of deprecistion of property, plant and equipment are reviewed ot cach financial year end and adjusted prospectively,

Deprecizlion on sssets provided as follows:-

FEstimated useful life
Asset category Estimated useful life (in
years)
Furniture and fittings 1o
Office equipments 5
Computer equipments ’ 3

The leaschold improvements are depreciated using straight Tine method over the pritmary period of the lease or useful life of the assets (generally 10 years), whichever is
Teswer

Methnd of depreciation
= Depreciation is provided on staright Jine method
- Depreciation on additions {disposals) is provided on 2 pre-rata basis i.e. from (upta) the date on which asset is ready for use (disposed of).

De-Recognition

An jtem of property, plant and equipment and any significant part initially recognised is de-recogaised upon disposal or when no future economic benefits are expected
from its usc or disposal, Any gain or loss arising on the de-recognition of the asset {calculated as the difference between the net disposal proceeds and the carrying amount
of the suset} is incfuded in the Statement of Profit and Loss when the asset is derecognised

Intangible assets

Intangible assels acquired scparately are messured on initial recognition at cost. Fallowing the initial reqognition, intangible assets are carried at cost Jess accumulated
amortisation and accumulated impairment losses. Amortisation is recognised on & straighi-line basis over their estimated useful lives. Internally generated intangibles |,
excluding capitalised development costs, are not capitslised and the related sxpenditure is reflected in profit or loss in the periad in which theexpenditure is incurred.

The wseful lives of intangible assets are assessed 2 either finite or indefinite. Intangible assets with finite lives are amortised over the usefil economic life and assessed for
impairment whenever thers is an indication that the intangible asset may be impaired.

Estimated useful Hves of the intangible assets ase as follows:

Estimated useful life

Asset category Estimated useful life (in
Years)
Safiware ]
Leases

The lease asset classes primarily consist of leases for building. The Company assesses whethar a contract contains 2 leass, at inception of & contract. A contact is, or
containg, a lease if the contract conveys the right to control the use of an identified asset for a peried of time in exchange for consideration, To sssess whether a contract
conveys the right to contral the use of an identificd aset, 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 use of the ssset theough the period of the lease and (iii) the Company has the right to dircet the use of the asset, At the dute of
commencement of the lease, the Company recognises a right-ofouse asset ("ROUT) and a comesponding lease liability for all lesss arrangements in which it is a lesser,
except for leases with a term of twelve months or less (short-term lesses) and low value leases. For these short-term and low vahie leases, the Company recognises the lease
Ppayments 35 ag operating expense on a straight-line basis over the term of the leasa,

The right-of-use assets are initially recognised at cost, which samprises the initis] amount of the lease Yiability adjusted for any lease payments made at or prior to the

commencement dafe of the Tease phis any inital difect coss Jess any lease inceniives, They are subsequenily measurcd at cost [ess accumulated amortisation and
'

impairment Josses. Right-of-use assets are amoartised from the o ement date on 3 straight-line basis aver the shorter of the lease term and wseful life of the undetlying
asset. Right of use asscts arc evaluated for recoverability whenever events or changes in circumstances indicate that their carrying amounts muy ol be recovershle,

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 rates. Leasc Jisbilities are re ed with a comesponding adjustment 1o the relaied right of use asset if the Compnay changes its assessment as to whether it
will exercise an extension or 2 termination epiion,

Lease Jisbility and ROU asset have been separately presesited in the balance sheet and lease payments have been classified a3 financing sctivity in stalement of cash flows,
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2.06 Impairment of non-financial assets

For impairment asscssment purposcs, assets are geomped at the lowest levels for which there arc largely independent cash inflows {cash

-generating units). As a result, some

3ssets are lested individually for impairment and somie are lested at cash-genersiing unit level All indisidual assets or cash-gencrating units are tested for impairment

whenever events or changes in circumstances indicate that the carrying smount may not be recoverable,
An impairment Joss is recognised for the amount b
fair value less costs of disposal and value-in-use. To defermine the value-in-use, management cstimates exp
determines 2 suitable discount rate in order to caloulate the present value of those cash flows. The date used
Company's latest approved budget, adjusted as necessary to exclude the effects of future reorganisations

y which the asset’s (or cash-generating unit's) carrying amount exceeds its recoverable amount, which is the bigher of

ceted future cash flows from each cash-gencrating usit and
for impairment testing procedures are directly linked to the
and asset enhancements. Discount factors are determined

individually for cach cash-gencrating unit and reflect

current market asscssments of the time value of money and assctspecific risk factors,

An impairment loss is recognised for the amount by which the asset”
fair value less costs of disposal and value-inuse. To defermine the

s (or cash-generating unit's) carrying amount exceeds ifs recoverable amount, which is the higher of

vilug-in-use, managemient estimates

expecied future cash flows from each cash-gencrating unit and

deiermines a suitable discount rate in order to caleulate the present value of those cash Tows. The date

used for impairment testing procedures are directly linked to the

Company's latest approved budget, adjusted as necessary to exclude the cffects of future reorganisations and asset enhancements. Discount factors are determined
individuslly for each cash-generating unit and reflect current market assessments of the time value of money and ssset-specific tisk factors.

2.07 Financial instruments
R ition, iniiial

ement and derecognition

Financiz! assets and financial labilities are recognised when the Ci pany becomies 2 party to the contractual provisions of the financial instrument, and, except for trade
receivables which do not contain 2 significant financing component, thess arc di ly at:

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

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

Financial 2ssets are derccognised when the contractus! Fights to the cash flows from the financial asset expire, or when the finuncial zsect and substantially all the risks and
rewards arg transferred, A financial liability is derecognised when the underlying obligation specified in the contract is discharged, cancelled or expires,

Clawification and subsequent measurement of financial assets
Different criteria to determine impairment are applied for each category of financial wssets, which are desceibed helow,

4711

For purposes of subseq t, financial assets are classificd in three categories:
- Financial asscts at amortised cost
» Financia! assets at fair value through other comprehensive income (FVOCT)

+ Financial assets, derivatives and equity instruments at FVTPL
(1) Financial asscls at amortised cost
Classification and subsequent measurement of financial assels
Financial Asscts
The financial assets iz sicasured at the amortised cost if both the following conditions are met:
(8) The assetis held within 2 business model whose abjective is to hald assets for collecting contractual cash flows, and
(b) Contractual terms of the asset give rise on specificd dates 1o cash flows that are solely payments of principal and interest (SPPL) on the principal amount outstanding,
Afler initial measurement, such finuncial assets are subsequently measured at amortised cost using the effective inerest rate (EIR) miethod, Amorticed cost is calulated by
taking into account any discount or premium on scquisition 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, & part of financial assst or part of a Company of similar financial asscts} are derecognised from the balance sheet when the contractual
rights to receive the cash flows from the financial asset have expired, or when the financial 2sset and substantially all the risks anid rewards are transferred. The Company
alse derecognises the financial asset if it has both transfermed the francial asset and the transfer qualifies for derccagnition

Impairment of financial assets

In accordance with Ind-AS 109, the Company applics expected oredit loss (ECL) model for measurement and recognition of impairment loss for financial assets carried at

amortised cost.

ECL is the difference between all contractual cash flows that aze due to the Cempany in sccordance with the contract and sl the cash flows that the Company expects to

receive. When estimating the cash flows, the Ce y is ired to id
o All contractual ierms of the financial sssets (including prepayment and } aver the expected ife of the nasets,
® Cash flows fum the sale of collateral held or other crodit enhancenssnts that are integral to the contractual torms.

W o

Trade receivables
The Company appl
of receivables,

ies simplificd approach permitted by Ind AS 109 Financial Tnstruments, which tequires expected lifetime losses to be trecognised from initisl recognition

O-E-Tr-f:‘lum-iuf asvets
Tor recognition of impairment loss on other financial assets and sisk expasure, the Company determines whether there has been a significant increase in the credit risk since
inifial recognition and if credit risk has increased significantly, life time impairment loss is provided otherwise provides for 12 month expected credit losses.
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2.0

]

Classificaiion and subsequent rement of fi ial Linhilities
Financial liabilities arc measurcd subscquently at amortised cost using the cffective intorest methiod orcept for dedivatives and financial lishilities designated st FVTPL,
which are carried subsequently at fair valus with gains or losses recognised in profit or loss,

df fal itk
Comp Instr

Compound financial instruments are scparated into liability and equity componcuts based on the terms of contract. On the issuance of compound financial instriments, the

{uir valne of Hahility component is determined vsing 2 market rate for an equivalent instrument. This amount is classified 2¢ 2 financial linbility measured 2t amortised cost
(net of transaction costs) until it is extinguished on conversion or redemption. The equity compenent is classified under other equity.

(2) Financial assels at fair value through other comprehensive income (FVOCT)

Financial zssets at fair value through other comprehensive incame (FVOCT). Financial assets that meet the following conditions are measured initially 2s well as ot the end
of each reporting dute at fair value, recognised in other comprehensive income (00T,

a) The abjective of the business model is schieved both by callec ting contraciual cash flows and selling the financial zssels, and

b) The contractusl terms of the asset give rise on specified dates to cash flows that represent solely payment of principal and interest,

(3) Financial asseis at fair value through Profit and Loss (FYTPL)

Firiancial asscts at fair value through profit or Joss (FVTPL), Financial assets that do not meet the amortised cost criteria or FVTOCT eriteria are measured at FVTPL,
Financial asscts 3t FVTPL arc mieasured at fair value at the end of each reporting period, with any gains or losses arising an remeasurement recognised in profit or loss, The
net gain or Jass recogaised in profit or loss incorporaies aay dividend or interest earned on the financisl asset,

(4] Financial Liability

The Company’s financial liabilities include borrowings, lease liahility, trade and other puyables and other financial lishilities,

Financial liabilities are classified as measured at amortised cost or FVIPL, A financial Tiahility is classified as at FVTPL if it is clussified as held-for-irading, or it is a
derivative or it is designated a5 such on initial recognition, Financial lishilities at FVTPL are measured 3¢ fair value and net geins and losses, including any imcrest expense,
are recognised in profit or loss. Other financial lishilities are subscquently measured at amortised cost using the effective inferest method. Tnterest expense and foreign
exchange gaing and losses are recognised in prafit or loss. Any gain or loss on derecognition is ko recognised in profit or loss, Fees paid on the establishment of Joan
facilities ars recognised 23 transaction costs of the losn to the extent that it is probabile that seme or all of the facility will be drawn down.

For trade and other peyables maturing with in one year from the Balance Shest date, the carrying amounts approximate fair value due to the shor maturity os thess
instruments.

De-Recognition of financial liability

A financial liability is de-recognised when the shligation under the lishility is discharged or cancelled or cxpired. When an existing financial liability is replaced by another
from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is trested as (he de-
recognition of the criginal liability and the recognition of 2 new lability, The difference in the respective carmying iz recognised in § of Profit and Loss,

Offsetting of finuncial assets and financial Kabifities
Financial asscts and financial liabifities are offset and the net smount is reported in the balance sheet if thers i 2 currently enfirceable legal right to offict the recognised
amounts and there is an intention to setilc on a net basis, to realise the assets and setfle the lisbilities simiHancously.

Current yersus non-current classification

The Company presents asscts and lisbilities in the balanee sheet based on current! noncurrent classification

An asset s treated a2 curreut when it is:

* Expected to be realised or intended to be sald or ¢ d in normal aperating cycle

* Held primarily for the purpose of trading

» Expected to be realised within twelve months after the reporting year, or

* Cash or cash equivalent unless restricted from being sxchanged or used to seifle a Hability for at least twelve months after (he reporting period  All other assets are
classified ay non-current.

A liabifity is current when:

* It is expected to be settled in pormal operating cycle

* It is held primarily for the purpose of trading

* Itiz due to be seitled within twelve menths afier the reporting year, or

* Thers is mo wnconditional right to defer the settlement of the liability for at Jeast twelve months afier the reporting period

The Company classifies all other Habilitics as non-current,

Deferred tax assels and lisbilities are classified as non-current assets and liabilities.
Opersiing 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 purpose of currentnon-current chassification of psscts and liabilitics.

2.0

=

Caniract liabilities

A contract liability is the obligation to transfer services to a customer for which the Company has received consideration {or an amount of consideration is due) from the
customer, If a customer pays consideration before the Compuny transfers services to the customer, a contract liability is recognized when the payment is made or the
payment is due (whichever is earlicr). Contract labilities are recognized 25 revenue when the Company performs under the contract.
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2,10 Income taxes

2.11

24

241

2

i

Tax expense comprises current and deferred tax, Tax expense is recognised in profit or loss cxcept to the exient that it reluies to items recogniced direc tly in equity or other
comprehensive income, in which case it ie recognised in equity or in other comprehensive income.

Current tax

Current tax comprises the expected tax payable on the taxable income for the year, The amount of current tax payable is the best estimale of the tax amount expected to be
paid that reflects wnceriainty related to income taves, if any. It is measurcd using tax rates enacted or substantively enacted at the Teporting date. Current tax assets and
liabilities are offset only if certain criteria is met. Cusrent Incomys tax related to items recognised in othar compreliensive income or directly in cquity is recognised in other
comprehensive income or in equity as the case may be_

Deferred tax

Deforred tax is recognised in respect of temporary differences between the carrying amounis of assets and Liakilities for financial reporting purposes and tax base je.
amounts used for taxation purposes.

A deferred tax asset is recognised for d tax losses, unabserbed depreciation; deductible temporary differences, to the exient that it is probable that fiture Laahle
profits will be available against which they can be utilized, Diefierred tax assets are reviewed at cach reporting date and are reduced to the exten! that it is no lomger probahle
that the related tax benefit will be reatived. A deferred tax fiabifity is recognised in respect of taxable temporary differences.

2 net basis or their tax assets and lishilities will be reatized simu 1y
Deferred tax telating to jtems recognised outside profit or loss is recognised outside profit or loss, Deferred tax jtems afe recognised in correlation to the underlying
transaction either in other comprehensive income or divecily in equity.

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and dermand depasits, together with ather short-term, highly iquid investments maturing within 90 days from the date of
acquisition. Cash and ¢ash equivalent are readily convertible fnts knows amounts of cash and are subject to an insignificant risk af changes in value.

Frovisions, contingent assets and condingent liabilities

Provisions are recognized only when there is a Ppresent obligation, as a result of past evenis, and measured at the estimated expenditure required to setfle the present
obligatian, based on the most reliable evidence available at the reporting date, including the risks and uncerainties associated with the present obligations 25 a whale,

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

No liability is recognised if an outflow of economic resources as & result of p bligations is not probable. Such situations are disclosed a3 contingent liabilities unless
the cuiflow of resource is remote.

Contingent liabilities are disclosed by wey of note unless the possibility of outflow is remote. Contingent assets arc neither recognized por disclosed. However, when
realization of fncome is virtually certain, related zsset s Tecognired,

Employec benefits

Short-term employee benefits

Liabilities for wages and sslaries, including nonmonctary bencfits that are expected to be seftfed wholly within 12 months after the end of the period in which the
employees render the relaied service are classified as short-term employer benefits. These benefits include salaries and wages, short-term bonus, pension, incenfives ete.
These are measured at the amounts expected to be paid when the liabilities sre seitled. The lizbilities are presented as current employee benefit obligations in the balance
shict, : i *

Post-employment benefits plans
The Company provides post-employment benefits throvgh various defined cantribution and defined benefit plans,

Defined contribution plans v

The Company pays fixed contribution info ind pendent entities in relution to several stte plans and insurances for individual employees. The Company has no legal or
constractive obligations to pay contributions in addition to its fived contributions, which are recognised as an expense in the period that related employes services are
Teceived.

Deﬁ'ne-rl benefit plans

Under the Compay’s defined benefit plane, the amount of benefit that an emplayee will receive on retirement is defined by referonce to the amployee’s length of service
and fisal salary. The legal obligation for any benefits remaing with the enitics forming part of company.

The Fahility recognised in the balanee sheet for defined benofit plans is the present value of the defined benefit obligation (DBO]) at the reporting date.

Management eitimates the DBO annually with the assistance of independent actusries. Actuarial gainsfosses resulting from re-measurements of the Tishility‘ssset are

included in et comprenensive Thoome.

Service cost of the Company’s defined benefit plen is included in employee benefis expense. Employee contributions, all of which are independent of the number of years
of service, arc treated as 2 reduction of service cost, Net inferest sxpense on the net defined hesicfit liability is included in Profit and Loss. Gains and Josses resulting from re-
micasurements of the net defined benefit Lishility ase included in other comprehensive income.

Compensated absences

Accumulated compensated absences, which are expected to be availed or encashied within 12 months from the end of the year and are treated as short form employee
benefit, The obligation towards the same is measured at the expecied cost of accumulating compensated sbyences as the 2dditional smount expecied to be paid 23 z result of
the unued entiflemient as at the year end. Accumulated compensated absences, which are expected to be availsble or encashed beyond 12 months from the end of the year
are treated a8 other long term employee bencfits, The Company’s Bability is actuarially determined (wsing the Projecied Unit Credit method) at the end of each year. The
present value of the defined benefit obligation is determyined by discountieg the estimated fature cash outflows using market yields on Government securifies. Re-
measurement gains and losses arising from experience adjustments and changes in sctuarial assumptions are recognised in the statement of prafit and loss in the pesiod in
which they arise. Past-service costs are tecognised immediately in the statersont of | profit and loss. The Company presents the entire leave as a current liability in the
Balance sheet, since it does got have an unconditional right to defer its setilement for 12 months afier the reporting date.
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Raw matcrials and components are valued at lower of cost and net realizahle value. However, these ilems are considered to be realizable at cost if the finished produits, in
which they will be used, are expected to be sold at or sbove cost. The cost is calculated on weighted average cost method and it comprises all costs incurred in bringing the
inventorics to their present location and condition and includes, where applicable, appropriste overhesds based on normal level of activity. Ohsalete, slow maoving and
defective inventories are identified at the finie of physical verification and wherever necessary a provision is made,

Foreign Currency

The functional cusrency of the Company is determined on the basis of the primary economic envitonment in which it operates, The functional curency of the Campany is
Indian National Rupee (Rs.). The transactions in currencies nther thar tha entity’s functional currency (foreign currencies) are recognised at the rates of exchange prevailing
at the dates of the transactions. At the end of cach porting year, tary items denominated in foreign currencies are retranslated at the rates prevailing at that date,
Exchange differences on monctary items are recognised in statement of profit and loss,

Financial instrument classified as financial liability

Financial instrument which requires the Company to defiver cash or another financial asset, or otherwiss to selile it in such a way that it would be a financial liability, and
where Company docs not have an unconditional right to aveid such obligation, are classificd as financial lability, Such classification is in substance of the contractual
arrangement and as per the definitions of the financial linbility. Such financial instuments are recognized as financial lishility at the fol! amount, withoul taking into
account the timing of the contingent event. This is 2s per the rules of contingent setilement provisions. The equity component far such financial instruments will be nil,

Initial recognition of such finaneial instrument as financial lishitity will be at fuir value and subsequent changes in fir value is recognized in profit or boss (ie. FVIPL).

Material gement judg, and estimates in applylng ting polici
The preparation of standalone financial statement requires management to make judgements, estimates and sssumptions that affect the reported amounts of revenues,
Cxpenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities, Estimates and assumptions are continuously evaluated and are
based on mansgement's experience and other factors, inchidinig expectations of fiture events that are believed to be teasanable 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 Kabilities affected .

In particular, the Company has identified the following areas where material judg , est and iptions are required. Further information on each of these
areas and how they impact the various accounting policies are deserihed below and also in the relevant notes to the standalone financial sial Changes in estima
are sccounled for prospectively.

Judgements

Judgements In the process of applying the Company's scoounting policies, punagement has made the fallowing judgements, which have the mast significant effeet on the
amounts recognised in the standalone financial statement.

(a) Revenue recognition

For performance okligation safisfied gver time, the revenue recognition is done by measuring the progress towards cémplute satisfaction of perfirmance obligation. The
progress is measured in terms of 2 proportion of actual cost incurred to-date, to the total estimated cost sttributsble to the performance obligation

(b) Income tax and deferred tax assets

Significant 2 t judgment is required to determine the amount of deferred tax assete that can be recognised, based upon the likely timing and the level of fiture
taxable profits together with future tax plasning 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 relies on the same
Torecast assumptions vsed elsewhere in the financiul statements. A deferred tax asset is recognised to the oxtent that it js probable thst foture taxable profit will be available
against which the deductible temporary differences and tax losses can be utilised. Accaordingly, the Company exzrcises its Judgement to reassess the carrying amount of

«deferred tax assets at the ond of each reporting period.

Esti and pii

(a) Fair value measurement

In estimating the fair value of financial 2escts and financial liabitities, the Company uses market observable data ta the extent availahle, Where such Level 1 inputs ars pot
available, the Company establishes appropriate vahation technigues and inputs to the modsl, The inputs o these models are taken from obscrvable markets where possible,
but where this iz not feasible, 2 degree of judgment is required in establishing fair valucs, J dgr include iderations of inputs such as liquidity risk, credit risk and
volatility. Changes in assumptions abest these factors could affict the reported fiir value of fnancial instruments, All assets and liabilities for which fair value is measured
ar disclosed in the financial statements are cuicgorised within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair
value measurement as 3 whole:

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

Level 2 - Valuation techniques for which the lowest Jevel impu that it significant to the fair value measurciment is divectly or indirectly shservable.

Level 3 - Valuation techniques for which the lowest level input that is significant to tlie fair value messurement is unchservable,

S| FRN : 017648N
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(b) Employce benefits

The ¢ost of the employce benefit and other pest-zmployment benefils and the present value of such obligation are determined using actuarial valustions, an actuarial

valuation fnvolves making various assumptions thas may differ from actual developments in the future. These include the determinatian of the discount rate, future salary

increases, mortality rates and fisture pension increases. In view of the complexities involved in the valustion and its long-term nature, employee bencfit is highly sensitive to
hanges in these plions. All sssumplions are reviewed at each reporting date,

(c) Provisions and liabiliiies

Provisions and liahilities are recognized in the perind when it becomes probable that there will be a future oot flow of funds resulting from past operations or events and the
amaunt of cash outllow can be reliably estimated, The timing of recognition and quantification of the lisbility requires the application of judgement to

existing facts and circumstances, which can ke subjeet to change.

(d) Classification of leaves

The Company enters into leasing arrangements for various land, The as t (incloding ) of the lease is based on several faciors, including, but aot limited
to, transfer of ownership of leased zuset at end of lcase torm, lesses’s option to extend/terminate ete. Afer the commencement date, the Company reassesses the lease term
if there is 2 significant event or change in circumstances that is within itz control and affects its ability to exercise or not 1o exercise the option to exiend or to terminate.

Earnings per share and diluted earning per share

Basic eamings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders (after deducting attributable taxes) by the weighted
average pumber of equity shares outstanding during the period. Partly paid equily sharcs are tresied 23 a fraction of an equity share to the extent that they are enfitled to
participate in dividends relalive to a fully paid equity share during the teporting perind, The weighted average number of equity shares ouistanding during the period is
adjusted for events such 2s bonus issue, bonus element in & rights issue, share split and reverse shars split (consolidation of shares) that have changed the number of equity
shares guistanding, without a carresponding change in resourees. >

For the purpose of caloulating diluted earnings per shure, the net profit or Jnss for the periad stiributable to equity sharsholders and the weighted &y crage ber of shares
vutstanding during the period are adjustad for the effects of all dilutive potential equity shares,

Invest in subsidiaries

The Company has elected to recognize its investments in subsidiarics at cost in sccordance with the option available in Ind AS 27, ‘Separate standalone financial
st ts*, less accumulated impairment loss, if any. Cost represents amount paid for acquisition of the said investmenis,

The Company has elecied to continue with the carrying value for all of its investments in subsidiaries as recognised in the standalone financial stat 15, 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 guarnice contracts issucd by the Company are those contracts that require & payment to be made to reimburse the holder for a loss it incurs hecause the specified
party fails to make a payment when due in sccordance with the terms of a term loan/debt i t. Financial g tee contracts are recognised initially as 2 liability at

fair value through profit or Joss, adjusted for transaction costs that are direetly attributable to the fssuance of the guaranice, 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 Jess cumulative amortisation.
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2.21 Amendment to Accounting Standards (Ind AS) issued but not yet effective
(A) Amendment to Accounting Standards {Tnd AS) issucd 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 Forcign
Exchange Rates™ such smendments would have been applicable fram 01 April 2025,
The Effects of Changes in Foreign Exchange Rates specify how an entity should assess whether a currency is exchangeshle and how it should determine a spot exchange
rate when exchangeabitity is lacking. The amendments ako zequire disclosure of inforsation that enables wsers o7 its standalone financial statements to understand how the
currency nol being exchangeable into the efher currency affiects, or is expected to affeet, the entily's financial perft »i ial position and cash flows,
The amendments arz effective for the perind on or after 01 April 2025, When spplying the smendments, an entity cannot restale comparative infsrmation.
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 hecame cffective

The Ministry of Corporate Affaire notified new standagds or dment to existing standards under Companies (Indian Accounting Standards) Rules as issued from fime
to time. The Company has applied following smendments for the first-time during the current year which are efective from 1 April 2024,

Amendments to Ind AS 116 - Leasc liability in a sale and leasehack '

The amendments require an entity to recognise leasc lability including variabls lease puyments which are not linked to index or a rate in 2 way it docs not resull inte gain
on Right of Use assel it retains.,

Introduction of Ind AS 117

MCA notified Ind AS 117, a compreliensive standard that prescribe, recognition, measurement and disclosure requiremients, to avoid diversities in praciice for accouniing
insurance contracts and it applies to all companies i.e., to all “i contracts’ regardless of the issuer. However, Ind AS 117 is not applicable to the entitics which are
insurance companies registered with IRDAL

The amendment will not have 2 material impact on the Company’s financial stut

(This space has been Intentionally left blank)
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3 Property, plant and equipment and right-of-use aswets
Details of Company's property, plant and equipment and right-ofuse assets and their carying amounts are as follows,

: Leasehold Furniture and " Computer Right-of-use assets
Particulars iy fittings Office equipments tquip:wnts Tolal s (ROTI)
Gross carrying value
Balance as at 01 April 2023 - - - - - -
Addition during the year - 507 895 12.48 33.51 23432
Disposal during the year - - L - = =
Balance as at 31 March 2024 = 507 8.96 19.48 3351 224.32
Addition during the year 103 48 5391 16.08 2041 TR 85 112.78
Disposal during the year = - - - - -
Balaoce as at 31 March 2025 103.48 64.08 25.01 48,89 24236 337.10
Accumulated deprecistion
Bulance as at 01 April 2023 - - - - - -
Addition during the year - 0.84 a2s 6.70 7.79 3738
Disposal dusing the year - - - - = -
Balunce as at 31 March 2024 = 0.84 0.25 6.70 7.79 37.38
Addition during the year 2R 58 578 2.56 9.31 46 83 11218
Dizpossl during the year - - - - - -
Balance as at 31 March 2025 2858 6.62 2.81 16.61 54.62 149 56
Net carrying value
Balance as at 31 March 2025 74.90 5836 22,20 32128 187.74 187.54
Balance as at 31 March 2024 - 4.23 871 12.78 2572 186,94

4 Intangible asscis
Details of Company's inlangible assets and their carrying amounts are 25 follows:

Particolars E Saftware Total
Gross carrying value
Balance as at 01 April 2023 = &
Addition during the year = =
Disposal during the year - -
Balance 15 at 31 March 2024 = =
Addition during the year 12 58 12 &%
Disposal during the year - -
Balance as at 31 March 2025 12.68 12.68
Accumolated smortisation
Balance as at 01 April 2023 - ]
Addition during the year i . =
Disposal during the year = =
Balance as at 31 March 2024 = =
Addition during the year 0.64 nad
Disposal during the year - -
Balance as at 31 March 2025 0.64 0.64
Net carrying vatue
Balance as at 31 March 2025 12.04 12.04
Balance as at 31 March 2024 - =

T A
8D e
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Particulars As at As at
31 March 2025 31 March 2024

5 Non current investments

Investment in subsidiaries {unguated)
Inyestment in equity instruments (fullv paid up) (st cost)

SAEL Limiied {refer note 52) 255822 265822
221543 434 (31 March 3024: 221,543, 484} shares of foce valwe of Re. 10 each
SAEL Solar PS5 Private Limited LEIN 10 1RI010
9,068,006 (31 March 2024: 8,060,000) shares of fuce value of Re 10 sach
SAEL Solar P4 Private Limitcd® 1,783 00 010
84810000 (3] March 2024: 10,000) shares of face value of Re. 10 each
SAEL Solar MHP2 Private Limited® 1,123 68 010
37,462,500 (31 March 2024: 70, 000) shares af face value of Re. 10 each
SAEL Solar P9 Private Limiled® TER70 0.10
28 476,670 (31 March 2024: 16,000) shares af face value of Re. 10 sach
SAEL Sular P10 Private Limited® TRET0 0.10
28476670 (31 March 2024; 10.000) shares of face value of Re. 10 each
SAEL Solar MHP] Private Limited® 456 00 0.10
IB.TAR 00 (3] March 2024; J0.000) thares of face valwe of Re. 10 each
SAEL Solar PG Private dled 1afi 10 160,10
0000 (31 March 2024: 410,000) shares af face value of Re. 10 each
SAEL Solar P7 Privete Limited 0.3 0.10
10005 (37 March 2024 10,000) shares of face value of Rs. 10 cach
SAEL Solar P Private Limited 0.10 0.10
T0.000 31 March 2024: 16 600) shares af face value of Rs. 10 cach
SAEL Solar P11 Privale Limiled 0.10 -
18,006 (31 March 2024: wil) shares af face volue of Re. 10 gach
SAEL Sular PI2 Private Limited 010 -
T0,000 (31 March 3024 nil} shaves of face valwe of Rs, 10 each
SAEL Salar P14 Privale Limited . 0.10 =
10,006 (31 Marck 2024: nif} shares af foce value of Rs. 10 each
SAEL Solur P15 Private Limiled 0.50 -
10005 (31 March 2024; wil} shares of firce value of Rs. 10 each
SAEL Solar F SIXTEEN Private Limited 010 -
10000 (31 March 2024: nif} shares of fuce valwe of Re. 10 cach :
SAEL Solar F SEVENTEEN Private Limited n.1o0 -
10,000 (31 Marchk 2024: nil) shares of face valwe g Re 10 cach
SAEL Soler P EIGHTEEN Private Limited 010 =
10,000 (31 March 2024 nil) shares of face valwe of Re. 12 each
SAEL Sulur P NINETEEN Frivate Limited 010 -
T0.000 (31 March 2024; nif} shares of fuce value of Re. 10 cach
SAEL Solar P TWENTY Frivite Limited 010 -
10,000 (37 Marck 2024: nil) shares of fice value of Re.10 eack

(A) 9,542 60 4,629.12

" Investment in compulsary Convertitte preforame stares (CCPS) {at smorted TR —— —— S

SAEL Limited (refer note 50)
16,0686 555 (31 March 20242 16,065 550) preference shaver of face vohue of Ry 10 eachd 446 60 66 &0

(B) 466.60 466,60
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Particulurs As at As at
31 Masch 2025 31 March 2024

Valug of deemed investment accousted in terms of fuir valuation under Ind AS 109 (net of tax} {(at amortised cost) (refer pate 14) ##
SAEL Limited 3362 1RIE75
SAEL Solar P5 Privale Limited 1,535.24 1,454.16
SAEL Solar P4 Privale Limited 1.516.76 182.71
SAEL Solar P6 Private Limited B5232 18614
Usiversal Biomass Energy Privase Limitod 211.72 - -
SAEL Salar RIPI Privale Limited 030 L
SAEL Salur MFG Private 1imited A (i 63,14
SAEL Solar MHE1 Private Limited 3615 3708
SAEL Solar MHEZ Private Limited /03 3412
SAEL Solar P7 Privale Limited 2F a3 -
SAEL Solar P8 Private Limited 25108 -

(©) 7,772.60 385514
Value of decrmed invesiment (related to corporate guaranics given) aceounted in terms of fair valustion under Ind AS 109+=
SAEL Solar MHP2 Private Limited 455 05 -
SAEL Solar P5 Private Limited 215.28 -
SAEL Salar P4 Private Limited 19533 -
SAEL Solar P6 Frivate Limited 4527 =
SAEL RE Power Privale Limited 2344 -
Chatizrgark Renewable Energy Pyt Lid 18 87 5
KTA Powers Private Limited 15.48 =
TNA Renewable Energy Private Limiied 12.48 -
VICA Power Privute Limited 1843 -
Sardarshabar Agri Encrgy Private Limited 19.45 -
Sunfrec Nowth Esst Rencwable Encrgy Pyt Ld 663 -

m) 107236 =
Total Investments Total (A+B+C+D) 18.854.16 §,050 86
Aggregme smount of ynqueted investments 18 854,16 8250 86
Aggregau amount and market value of quoted invertments - -
Aggregate smount of impairment in the value of investments - -
Notes:

* Duwiing the year company bas sccquired sdditional shares of the fallowing entities:
2 s Numbier of shares Nomher of shares
Entity i bl Asat31Msrch 2025 As at 31 March 2024

SAEL Solar P4 Private Limdted 10 21 &40 00 fng 10,000
SAEL Soler MHP 2 Private Limited 10 30 3,74,52 500 10,000
SAEL Solur P9 Private Limitcd 10 v 27 2,24 66,670 10,000
SAEL Salar P10 Private Limited 10 27 2,84, 66 670 16,600
SAEL Solar MAP 1 Private Limited 10 25 1,27 56 00 10} Oy

# Terms and conditions of canversion of Compulsarily convertible Preference Shares (CCPS)

The Company hat investment in 20 years 0.1% Compulsory Convertible: Preferance Sharcs of SAEL Limiicd having 2 par value of Rs. 10 per share. Each CCPS will compulsorily be
converted i one equity shace of the SAEL Limited. Investment in instraments kave been clamified a5 carried at amortised cost a2 per Ind AS 109, since ne ancillary transaction cost has
been incusred on fusue of such sompound financial instruments, Accondingly, amortized cost is equial to the cost of such instruments.

##l Thesz are inierest-frer Ioans and have beon sccounted &t fair value as per Ind AS 109 " Financial Instrumenis”, Pursuant to this accounting, the difference betwees grons procoeds and fair
value hes been shown 2z an "lovessment in equity instrument (st amontised cost)”,

**During the year, the Company has evtended Smmoial guarantees 1o lenders in respect of borrowings availed by its subsidiarics. These gusrantees have been sccounted for in sceordance
with the principles of Ind AS 109 - Financial Instruments, Refer pote 37 for related party disclosure,

6 Other financial assets (non current)
(unsecured, o o goud unless atherwise stated)
Bank 4 with remaining maturity more than 12 montfs® 27436 8519
Security deposits B o _ £3 85 49.42
33821 134.61
*Pank deposits of Rs. 274.36 million (31 March 3024: 85.19 smitfion) is pledged with authorifiss. a——
7 Deferred tax 2esets/{liabilities) (net)
Deferred tax assets are attribulable to the following:
Fair value of Investment 2,053 03 1,470 92
bilities 61.34 6427
sion for employee benefit sxpenscs 1281 1030
Property, plant and equipn 4.74 035
Broaght forward losses ’ - 5375
Deferred tax Habilities are atiributable to the fallawing: X
Right-towuze aesar (47.240) (54.43)

Deferred tax assets {met) == - 208472 149516
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31 March 2025

Recognised on (Expenses)/ benefit Recognised in other —‘
Particulars i account of recugaised in statement of | comprehensive income/ ot
31 March 2024 31 March 2025
imyestment profit and joss other equily
Assels
Fair value of Investment 1,420.62 103118 (399 07) = 2083 153
Lense labilities 64.27 - (2.83) ~ 6134
Provision for employes 1038 L 3 68 (1.17) 1281
Property, plat and equi 035 - 4.40 - 4.74
Brought foraacd josses 5375 - (53.75) - -
Lisbiiiui
Right-to-use asezt (54.43) - 7.23 - (47.20)
Total 1.495.16 1.031.18 (440.44) (1.17) 2,084.72
31 March 2024
Recognised on (Expenses)/ benefit Recognised in other
Particulars i account of recogaised in stalement of | comprehensive income! Asat
01 April 2023 2 31 March 2024
im estment profit and loss other equiiy

Assets
Fiirvlue of Investmant - 1,583:83 (ig2.91) - 1,420 92
L lia g - - 64.27 - 64.27

i forward Josses 60 95 - {7.21) - 3175
Provision for employee benefit expenses - - 1408 (3.75) 1630
Property, plant and equipment - - 01335 - 033
Liabilities
{Righi-to-iae asect - - (54.43) - (54.43)
|Total 6006 1,583 83 (145 85) (3.78) 1.495 16

Effective tax reconciliation

Particulars

For the year ended
31 March 2025

For the year ended
31 March 2024

Profit’{loss) before tax 4,373 61 (510.58)
Applicable tax rate 25.17% 25.17%
Expected tax expense [A] 1,089 76 (128 51)
Expenses not considered in determining taxable profit 343.07 257.25
Dthess (12.11) (223%)
Total adjostments [B] 33096 27437
Actual tax expense [C=A+B] 1,420.72 14585
Total tax incidence 1,420.72 145 85
Tax expense recogoleed in statement of profit and loss [D] 1,420.72 145.85

(THir space has boen intention ol 2efi Blank)
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(Al amounts fn R, milfions, unlexs atherwise staved)
Particulars As at Asat
31 Mareh 2025 31 March 2024
8 Non-current tax assels (nef)
Income tax recelsables fnet of provision: nil (31 March 2024 pil) - 143 67
- 143.67
9 Inventories
(valued at ke o cost oF el reali
Raw ma nd componeris
- g st - 178.54
- 17854
10 Cursent investments
Investment in mutuad fund (yuoted) (st FVTPL) 53R A0 H
S53R.69 -
As at As at
Mutual Funds 31 March 2025 31 March 2024
No of Unils Amount No of Units Amouat
HDFC Short Term Debt- Growih 1,71,79,555 537.82 - -
BNF Paribhas Ovemight Fund 574 0.77 - =
Total 1,71,80,529 53869 - -
Aggregar: amount of quoted investments 53889 -
A iz amount and market value of quoted invesiments S3IR £9 =
Aggregate smount of impairment in the value of investments - -
11 Trade recelvables
ered good wniesy ciberwise stated)
, unsecured 550025 43575
5,590.25 43575
Less:- allowance for expected eredil Joss e -
Net trade receivables 5,500.25 43575
Noles
(i) Refer note 43 for details of assets pledged a8 security by the Company for securing financi ing facitities from lenders.
(ii} Refer note 35 for exposure of credit risk and loss sllowance refited to trade receivable.
(1n1)The net caprying valve of trade peceivables is considered a reasonable approximation of fair value.
(i¥)The credit period given to the customer rnges from 60 to 90 days,
Trade recelvable ageing schedule as at 31 March 2025
. Ouistanding for fellowing periods from the due date of payment
ticul, I
Fineiny Tisiliied Not due Hade i i 1to 2 yeurs 2to3years  More than 3 years Total
dues* 6 manths to 1 years
Undisputed trade receivable
- 4,142 %1 1,213.40 - 23304 - - 5,590.25
Credit impaired - - - - - - ¥ =
- 4,14281 1,213.40 - 233.04 - - 550025
Less:- allowance for expected credit lows - = - - - - = ]
Net trade receivable - 4,143.81 1,213 40 - 233.04 - - 5,500.25
Trade receivable ageing schedule as at 31 March 2024
Outvianding for following periods from the due date of payment
Particolars Unbilled - Lest than 6 months ) : 2
dupst Not due onouihis to Toyenrs 1to2 years Zto3years Morethan 3 years Total
Uridis
EasS - SR - 23575 = = = s TR 41575 ==
e + 43575 = - . = 43575
Less:- allowance for expected credit Joss - - - - - - - -
Net trade receivable - - 43595 - - - - 435.75

Nodes:
(i) There are e debts due by dir
respectively in \\hu‘.-i.ny.n.- st
(i} There arz no i

* Unbilled durs pertaing to ey

tors ar other cficers of the Compuny or any of them cither severally or Joinily with eny oiher person or debis due by firms or private companies
& partner or & direchor of 2 member.

civahles, hence the same is not disclosed in the agring schedule,

able against which billis g i5 yot to insved however the performance abligstion ig completed.

8
B
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Notes to standal
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s for the year ended 31 March 2635

o)

financial Stai

TR gl

17 Equity shase capiial

The standalone financial statements represent 3 legal gntity structure, The share capital of the cumpany 25 below.

As at 31 March 2025 As at 31 March 2024

Particulars

Number of shares Amount  Number of shares Amount
Authorised equity share capital of Rs. 10/- each (31 March 2024: Rs 10/~ exch)
Al the beginning of the year 6,650,033 (0 i o0 £, 60,041 Wb ARG 00
Mosement during the year - - - -
Al the end of the year (A} £ A0 00,000 GAN 00 6,601 00 00 [
Authorised preference share capiial of Rs. 10/- sach (31 March 2624: Rs 10/ each)
At the be 1 of the year 3,11,40, 000 311.40 1,23 & o 123 70
Marvement during the year - - 1,27 60 (01 187 60
At the end ol the year (B} 3,11,40,000) 311.40 3,11.40 06y 31140

(A)+(B) 9,71,40,000 971.40 9,71,40,000 971.40
Issued and subscribed and fully paid up equity share capital of R 10/- cach (31 March 2024: 4,83,54,397 45354 4,61,28 2397 451,29
Rz 104 enchiy
Issued and subscribed and folly peid up preference share cupital of Rs 10/~ gach (31 March 300,95 548 3n 2,31 R4 708 231.85
2024; Rs 10/- each)
Tolal 7,94,52, 845 79453 6,93,14,095 69314
Less : amount presented 35 firancial liahility {vefier note 200 3,00,08 548 3.5 2,31.84,798 231.85
Total 493,54 207 493 54 4.61.29&9? 461.29
1. Reconcilistion of equily share capiial sutstanding at the begianing and at the end of the reparting vear
" As at 31 March 2025 As at 31 March 2024

Particulars

Numbher of shares Amount  Number of shares Amount
At the beginaniag of the year 4,61,29.207 46129 4,61,29,197 451,20
Shares fssued during the yoar* 32,25 000 3225 100 .00
Outstanding at the end of the yoar 4.63,54 397 407 54 46139307 461,29

*Pursuant 1o the resobution pased at board meeting beld on 22 January 2025, members have approved the allostment of 3,225 600 cquity shares of Rs 400/
rreraium of Bs. 3904 per share aggregating to Rs. 1,290.00 pillis ta the existing shareholders on prefirential basis to prommoter dire

2. Reconciliation of preference share capital ouivtanding at the beginelug and at the end of the reporting vear

ctors of the Company.

each having face value of Rs. 10/~ and

Particutass As at 31 March 2015 As at 31 March 2024
Number of shares Amount  Nuniher of shares Amwuat
231,84 798 23138 81,36 900 E1.40
£9.13.750 0214 1,50,44 sug 15045
3,00 6% 542 300.99 2,31,84 738 23188

*Pursuari 10 the resolution pessed st board mieeting held on 0% May 2024, rembers have approved the aflotment of 3,640,000 preference shares of Rs 400/

premium of R, 390/ per share aggregating to Bs. T 45600 mitlicas to Nailund.
The membe
per share ayg,

gating to R, 1,302.50 millions o Norfund.

#The mesmhers have also at board meeting held on 1€ Qutoher 2023, 03 Febyyary 2624 and 16
400/ each having face value of Rs. 10/~ 2and premiums of R, 300/ per share aggregating to Rs

fizve alio at board meeting held on 14 Felwuary 2015 approved the allotment of 3,2

February
£117.96 millions,

3. Nomber of shares held by each sharcholder helding more than 5% Shares in the Company

() Detaile of squity 5

held by shareholders holding more than 5% of the aggrepaie shares in the Companiy

2024 approved the allotment of 4,156,500 1,62

esch having face value of Rs. 104 and

73,750 preference shares of Ry 400/ each having face value of Rs. 10/~ and premium of Rs, 390/

7,312 and 7,261,086 preference shares of Rs

actiontirs As at 31 March 2025 As ot 31 March 2024 ]
Number of shares % of shareholdin Number of shares % of sharehalding
Jazhir Singh 1,47,53,527 20809 128,70 45§ 27924
Sukhbir 8ingh 1,21,79,00% 24 aneg 10753616
Palki Awl 5048 465 1073% 50,48 468
Seema / 446,511 4420511
Total 3.64,01,515 3,31,32.253
(i} Delails of preference shares hﬂd_‘:‘)‘_é?r-al_thuiliwjn\idi‘jemyls_lhln‘ti_-lﬁh!“nﬂ:uth‘ﬁliI-E_in_thg Company e e
Barid As at 31 March 2025 | As at 31 March 2024
aiticulars
Numler of shares 9% of share bnldhw! Number of shares o of sharcholdin
The Nirwegisn Gevernment Investment Fund far De eloping Countries (NOILFUND) 22837452 TN 159,23 802 &9%
VLS. International Devel spenent Finonce Corporatinn {T0C) 72,41 nRA 24% 7261 k6 31%
Total 3,00,98 548 100% 2,31,84 835 10024

<[ FRN : 017648N

* \ FEROZEPUR CITY) *




SAEL Industries Limited

CIN- U40106PB1022PLCYS3TSS

Notes to standalone financial Statements for the year ended 31 March 2025
(AN awmounts in Rs, millions, unleis otherwise state o)

4. Disclosure of shareholdings of pramaters as fallows™A

i} Details of aguity shares b F promote
(i) Details of syuity shares held by promeoters

5.No | Promeier Naxas As 2t 31 March 2025 As at 31 March 2024 :':’:r:;:f;:
Number of shares % of sharcholding | Number of shares | % of shareholdin during the year
1 Jashir Singh* 1,47,53 527] 28.89 128,758,455 27.92 1.57]
2 Sukhhir Singh* 1,21,78 nng 24 58 1,07,83 818 2338 1.30
7 Laxit Awla® 14,27 w2 289 12,623,600 274 015
3 | Palki Awlz 3 - 50,48 468 10,54 (10.94)
4 | Seema - - 4420511 958 (9.58)
S | Jashir Singh & Suns HUF - . 16,00 368 3.47 (3.47)
6 | Sukbhir Singh HUF - - 14,458,270 314 (3.14)
8 Harsh Anla - - 11,53073 2.39 (2.59)
Total 2,83 50 615 57.46 386,38 564 83.76 (26.30)
As at 31 March 2024 As at 31 March 2023 % change in
AN Eroametr R Number of shares % of shareholding | Number of shares % of shareholding Siasliliing
during the year
1 Jaskir Singh 1,28,79,458 27.92 1,607,063 415 23.20 4.72
2 Sukhbir Singh 1,07 23 814 2338 1,07,23 818 23 35| -
3| Palki Awta 50,48 448 10.04 50,48, 468 10.94 -
4 Seema 44.30,511 958 4430511 9.58 -
5 | Jashir Singh & Sons HUF 16,00 1463 347 16,00 368 3.47 -
6 Sublibir Singh HUF 1445270 34 1445270 ERE -
7 Laxit Anla 12,63 /00| 2.74 12,63 Al 2.74 -
8 Harsh Awla 11,%3,073 259 11,93,073 2.59 -]
9 | Jatin Awla - - 2171710 4.71 4.71)
10 | Govind Awle - - 4333 0.01 (0.01)
11 Harjagat Awla - - 3333 0.01 [CROY]
Taotal 3,86,38 564 83.76 3.86,41,897 §3.77 =

*Post the financial year ended 315t March 2024, the Company analysed and identified its Promoters in sccordance with applicsble provisions of the Companies Act, 2013 and has identified

a8 promoless,

“The above information is fumished 25 per sharehalder register of the Company 25 at the year ended 31 March 2025 and 31 Murch 2024,

5. The rights, preferences and restrictions attaching to cach ¢lass of shares Includiag restrictions on the distribution of dividends and the repayment of capital

The Company has only ane class of equity shares having par value of Re.10 per shere, Each holder of equity shares §s entitled to one vole per share, If declared, the Company will pay
dividends in Indian rupecs.

In the event of liquidstion of Company, the bolders of equity shares ase chtitled o receive remaining sssets of the Company (after distribution of al] preferential amounis) in proportion to
the pumber of equity shares held by the shareholders of the Compeny,

6. Details of shares issued pursuant to contract without payment being recelved in cash, allatied as fully paid up by way of honus fssues and brought back.

The Company has not issued any shares pursuant to 2 contrct without payment belng received in cash, allotted 25 fally paid up by way of bonus shares nor has there been any buy-back of
shares gince the inception of the Company, eveept -

(i) During 2023, Company has allotied 46,122 007 equity shares of Rs 10 each at s pressium of Rs 140 on the sc quisition of 100%¢ controlling fnterest in SAEL Limited on 04 Tuly 2022,

(i) There hag been equity shares fsnued by way of conversion of lean dusing year ended 31 March 2025 which iz as follows;

—

Particulars

Asat

31 Maych 2025 31 March 2024
Number of shares | Number of shares
32,25 000 =

As at

Equity shares issued by way of conversion of luan
g ¥

(This spuce has been intentionally Jef blank)




SAEL Indusiries Limited

CIN- U40106PB2022PLCOSSTSS

Notes ta standalone financial Stalements for the year ended 31 March 2025
(Al amonis in Ry, millions, unless ofher wise stabed)

As at As at

Particulars 31 March 2025 31 March 2024

18 Other equity

Securities premivm (refer note a belaw)

Balances 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 (4,583 08) (14837)
Prr-ﬁu'r_']-..-u) fiog the year 2,90% 89 (656.43)
Distribution to shareholders (refer note 50 - (3,793.49)
Remeasurement of post-cmployment henefit ohl igation during the year 4.01 12.99
Tax éffect on remeasurement during the year (1.17) (3.78)
Balances at the end of the year (B) : (1,677.25) (4,589.08)
Total ather equity (A+B) 6,037.49 186801

Nature snd purpose of reserves

(a) Securities premium
Securities premium reserve Fepresents premium received on issug of shares. The teserve can be utilised in sccordance with the provisions of the Companies Act, 2013,

(b) Retained earnings
All the profits or lesses made by the company are transforred fo retained camings from statement of profit amd loss. Remeasurcment of defined benefit plans represcnts the
actuarial gains/ (losses) recognised in the other comprehiensive income, Retained eaming is & froe reserve available to the Co ipany and eligible for disiribution to shareholders.

(Thir spuce has been intentionally lefi blank)




SAEL Industries Limited
CIN- U40106PB2022PLCOSETSS
Notes to dalaue financial Stak ts for the year ended 31 March 2025

(A amounts i Re. millions; nnfess otherwive stated)

Farticulars As at As at
31 March 2025 31 March 2024
19 Lease liabilities*
Nan current 131 4] 13528
Current 110.09 85.44
243 70 220.712
* Refer Nute 39 for lease related disclosires
20 Other financial liability (non current)
Compulsory convertible preference shareg (CCPS) (refer note 2 helow) 14,363 72 18,294.76
Financial guarsnice shligation (refer note b below) 1,072.36 i
1543608 10,294.76

Noie

(a) Terms snd conditions of 5% Compulsorily convertible Preference Shares (CCES) held by Tnvestor
The Company has Lsued 30,098 545 (31 March 2024; 23,184,708} of Carapubsorily Convertitle Preferenice Shares (CCPS) of Rs. 10 2ach fully paid-up at = premium of Rs. 390 per share.
If the Board proposes to declare any dividend on any Securities, the helders of the CCPS shall be paid, out of the dividend proposed to be declured, & cumulative dividend equal to 5%, in
preference and prioeity to the payment of dividend on equily sharet in the sumie financial year. The CCPS holders shall carry the same voling rights ag are attached to the equity sharcs
issualile b the holders of the CCPS upon the comversion of such CCES.
CUFS will be converted info oquity shares of the Company on the sartiest of the fillowing dates :
(3) PO Conversion Date - 10 days prioe to the fling of the final and updsted DREP with SPBI
{b) TPS Date- Date on which relevant definitive documents for a Thisd Party Sale (TPS) are executed
(c) Mandatory Conversion Date- Date falling 20 yeass frum the datc of close of first and secand tranche closing date.

The invesior shall alse have the following rights:

(T} Asset sale can be enforced by the CCPS holder if (i) the Compony and the Sponsors are unshle to consummate the PO by the [PO Deadline ie. on or hefire 31 Docember 2027; and (ii)
the Company and the Sponsors are unable to provide an exit to the Investar pursusnt to 2 Thied Party Sale on or before 31 Decerher 2075,

(I Investor Controlled Sale (1CS) whereln it assumcs the management control of the Company for 2 period of {nine) monthe commencing from the Asset Sale Deadline i.e. on or befire
31 July 2025 uniil 30 April 2030, through 2 written notice to the Company and the Sponsors.

(T} Investor has the right to require the Sponsors amd Company to buybeck the Investor Equity Securities or Investor Converted Securities held by the Fnvestar in comsideration for Investar
Specified Amount.

(T¥) In casz of liguidity event, the COPS holder shall be entithed to receive Liguidation Preference Investor Specified Amount subject to prefirence to be given 1o creditors under
Applicable Law.

These compulsary convertible preference shares heve the exit options a2 mentioned above, Hence, these shares are also classified as financial liability.

Duing the current and previews year, Company hes alloted the following CCPS:

Daie of allotment Number of shares
17 Februacy 2023 81,358,900
16 October 2013 41 56 300
02 Fehouary 2024 36,27,312
16 February 2024 7261 086
08 May 2024 3E,40 000
14 Febroary 2025 32.73,750
Total : : 3,010,098 548

During the previous year ended 31 March 2024 | the Conpany had fuscd [0 ity shares in each year to Norfund and DFC. These shares arc also classified as a financisl liahility and
disclosed sbove.

Tnicreasz in the financis] lisbility on subsequent re-messurement gt fiir value at the balance sheet date amounfing to Bs. 1303 46 million (31 March 3024; Rz 957 96 million) is disclosed in
the statement of profit and loss,

Refer niote 17 for movement of prefercace shase held by shanchalders halding mare than 555 of the aggregate shase in the Company.

(b) During the year, the Company has extended financis! guarantees 1o lenders in respest of borrowings availed by itz subsidiaries, These guarantees have been accoumed for in sccordance
wiih the principles of Ind AS 109 — Financial Iustrumenis, Refer iote 37 for relsied party disclosure,

21 Provisions (non current)
for employee benefits .
i for grauity {refor node 383 2042 19.23

' . 2042 19.23
22 Borcowiags
{mearired at amorfived cosih
Secured
Cash eredii facility fom banks* 1516 19.95
Unsvcured
Loaa from related partiesd 151.20 2.995.62
16635 301857

* Refer nole 36 for terms and nature of borrowings.

# Includes borrowings of Re. Nil {31 March 2024: Rs. 365 36 millions) that are chargeable to interest @ 10,007 p.2, and are repayable on demand and remaining are interest free mnd arc
repayable on demand,




SAEL Industries Limited

CIN- U40106PB20I2PLCOSSTSS

Nuotes to standalone financial Statements for the year ended 31 March 2025
{AN amounis in Re. willions, unless otherwive nated)

Particolars

As at
31 March 2025

Asat
31 March 2024

23 Trade payables

Total outstanding ducs of micro enterpriser and small enterprises {refer note below)
Total outstanding dues of creditors othor than micro entorprises and small emerprises

Note:
a Disclosure under the Micro, Small and Medivm Enterprises Development Act, 2006 (MSMED Act, 20067):
i) The principal ameunt remainiog unpeid 1o any supplier 22 at the end of cach accounting year }
ii} Interest due thereon

1,170.70
£ 188 05

1,717.06

9,558.75

1,717.06

1,170.70

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 bevond the -

appointed day during sccounting year

iv) The smount of interest due and payable for the period of delsy in making peyments (which have been paid but beyond the appointed day -

during the yoar) but without adding the interest specified under the MSMED Act, 2006,
v} The amount if inferest sccrued and remaining unpaid at the end of sach sccounting year, and

vi) The smount of furiher inferest remaining due and payable even in the succeeding year, mnti! suck dete when the inferest dues as shove are :
actually paid 1o the small enlorprise for the purposs of disallowance as & deductible expenditre under section 23 of the MSMED Act,

206

The above information regarding dues to Micra, Small and Medium ooterprises 22 defined under the Micm, Small and Madium Enterpwises Development Act (MSMED), 2006 has been

deter

() All amwsunis are short-term. The camying values of trade payables are considered to be 2 reascmable approximation of fsir value.

(i) Trade payables are non-interest bearing and are normally sctiled on 090 days terms.
(iii) Befer note 37 for related party disclosure,

Trade paysble ageing schedule as at 31 March 2025

ined to the extend jdentified and information svailsble witls the Company pusuant to Section 22 of e Micra, Small and Medivm emerprises Development Act (MEMED), 2004,

Particulars Outstanding for following periods from the invoice date

Not due Less than 1 year 1to 2 years 2 to 3 years Mare than 3 years Total
Undisputed dues - MSME® 22.36 1,147.84 - - - 1,170.50
Unadisputed dues - Othiors 115.20 8,124.53 14833 - - R IEE 06
Total trade payables 138.06 9,272.37 14833 - - 9.588.76
Trade pavahle ageing schedule as at 31 March 2034
Pactitaiare Outstanding for fallowing perinds from the invoice date

Not due Less than 1 year 1to 2 years 2 to 3 years More than 3 vears Total
Undisputed dues - MSME™ - = : = - -
Undisputed duee - Others - 1.717.06 - - - 1.717 06
Total trade payshles - 1.717.06 - - - 1,717.06

Nuote: There are no disputed trade payables, hence the same is not disclosed in the ageing schedule.
"MSME a5 nier the Micra, Small and Medium: Enierrises Develapment Act, 2006,




SAEL Industries Limited
CIN- U401 06PB2022PLCOSS75S

Nates to standaloae finuncial Statements for the year ended 31 March 2025

(Al amomonis fiz Be: milllons, wnless ofherwise stafed)

Partivulars

As at
31 March 2025

As at
31 March 2024

24 Other financial liahilities

srwred @t gmo s
2 yee related fiabi
Capital ereditors
Other payahle*

*Refer note 37 for related party disclosure,

25 Other current liahilities
Advance fiom customers®
Payahle to patutory authorities

*Refernoie 37 for related party disclosure,

26 TProvisions {current)
Provision for employee benefits
Provision for gratuity {refer nole 38)
Provision for compensated absences {refer note 38)

27 Curreat tax liabilities (net)
Frovision for tax {net of TDS deducted)

(This space has been indentlonally Jeff Bant)

13.10 4.24
T.28 -
1595 &
36.93 11.1
23 RiR15 6,328.78
93711 7.64
24,755.26 633642
1.34 0.61
20.13 15.52
21.47 16.13
279.13 -
279.13 -




SAEL Industyict Limited

CIN- U40106PB2022PLCOS5755
Naotes to standalong financial Stalements for the year ended 31 March 2025
{dii gt it Rs. milfions, waless otherwis

Parlicalars . For the year ended  For the year ended 31
31 March 2025 March 2024

28 Revenue from operalions
Sale of products and services*
Revenue from engineering, procarement and conimmaction (EPC) 46 17813 680187

Other aperaiing royenues

Revenue from supply of product® 62538 =
Revenne fiom services 540 -
46,758 91 6,891.87
*Riefer note 37 for related party disclosure,
29 Other incams
Interent income at amortised cost
- on bank depositg 23004 9403
- on related party loans {refer note 37) 1,607.00 55845
- income tax refund 533 -
Cizin on sk of mutual fiinds 1271 3.7
Unwinding of other financial assets (security deposif) 5.44 2.13
Gain on Foreign exchange Puctuation (nef) 1o =
Madification gain on fnancial assct 644 -
Fair value gain on mustoal fund B 0G &
Miscellancous fncome 2048 1.01

1,964 63 GRA.T8

Disclosure pursuant to Ind AS 115 “Revenue from Contracts with Customers
a) Disaggregation of revenue
Sct oul below is the disaggregation of the Company reventie from contracts with customers;

Particulars

For the year ended For the year ended

31 March 2025 31 March 2024
Revenue from contracts with custamers
Sale of products and services
Revenue from engineering, procurement and constriction 4612813 6,591.87
Tolal revenue ‘2,12!? 13 689187

b) Timing of revenue recognition

For the year ended For the year enied

Entticatats 31 Mareh 2025 31 March 2024

Atz point in time - -

At point oyer time 4612813 A 2T BT

Tatal revenue 46,128.13 6,891.87
¢) Contract balances

The following table provides information aboot seceivabies, contract assets 2ad contract liahilities from contract with cusomers:

;5 As at Asat
Adchiaiss 31 March 2025 31 March 2024
‘Receivables
Trade receivables (gross)* 550035 43575
Lesz:- allowance for expected eredilt loss = =
Net trade receivables 5,500.25 435.75
Conlract amsete
Unbilled revenue other than passage of time - -
Contract liability .

Advance from customerd 2381815 632572

* Refernate 11 for fuformation related 1o trade receizvbles and note 25 for information reluted to advances firom castomers,

Contract asset is the right to consideration in exchange for goods or services transfermed 10 the cuss wmer. Coniraet lishility is the entity’s obligation to transfer goods or services to 2
o r for which the entity has reccived consideration from the custemer in advance. Confract assets arc transforred to receivables when the rights bevome unconditional and contract
lishilities are recognized 55 and when the performance obligstion is satisfied.

# Asat 31 Mageh 305 Re 93815 15 millions (31 March 2024: 6,338 78 miillisns) of adv ance cansiderlion teceived from customers for whick revenue is sxpected ta rec ognised innext 12
miontha,

* \ FEROZEPUR CITY | %,

%




SAEL Industries Limited

CIN- U40106F D201 ZPLCOSSTSS

Notes to standalong financial Stsiemenis for the year ended 31 March 2025
(At amounis in Re. millions, welecs otherwise stared)

Particulars For the year ended  For the year ended 31
31 March 2025 March 2024
d) Recanciling the amount of revenue recogoised in the statement of profit and lnss with the contracted price
Revenue as per contract enlered with customer 46,128 13 A E01 87
Adjustmenis:
Rebate and discounts - -
Revcoue from contract with cusicmers 46,128.13 801,87

Tramsaction price - renmining performance obligation
The remaining performance obligation disclosure provides the aggregule amount of the transsction price yet to be recognized 25 21 the #nd of the reporting period and an explanstion a3 to

when the Company expects to recognize these amounts in revenue. Applying the practical expedient 25 given in Ind AS 115, the Company has not disclosed the remaining performance
obligation relaled disclosures for contracts 15 the revenue recognised cormespands directly with the value to the customer of the Company's performance completed till the reporting period.

€) Contract balances

Moy ement in the contract balances during the year are as follows:

i) There iz no ©
ii) Revenue rece

f

Particular Contract Contract Net

assets linhilitics confract balances
Opening balance as at 01 April 2023 - - -
Nzl increaser{decresss) i 6322378 §318.78
Clasing balance as at 31 March 2024 - 631878 6,318.78
Mt increase{decrense) - 1748837 1748937
Closing batance as at 31 March 2025 - 1381815 2381815
Notes:

ract @ssets 29 At 31 March 2025 and 31 Macrh 2024
ed

Cost to obiain the contract:
i, Amartisation in Standslone Ststerment of Profil and Losz: Nil (31 March 2024; i)

during the year from apening balance of contract liability amounts to Re. 6,325.78 millions (31 March 2024: Nil)
ify Revenue recognised during the year from the performance obligation satisficd upio previows year smounts to Nil {31 March 2024; Nil)

if. Recognised a5 contract assets st 31 March 2035: Nil (31 March 2024: Nil)
g) Reconcilistion of contracted price with revenue during the yesi:
Asat Asat
Particolars
31 March 2025 31 March 2024
Opening contracted price of orders as at start of the year T.557.96 -
Add: Fresh ordecs/change orders received (nef) 1,07 622 37 10,534,456
wrders completed during the year GREEU] (2,536 301}
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 6,801.87
a. reveniie out of orders completed during the year 6906 06 2,53650
b. revenue out of orders under execution at the end of the year (A) 435537
Balunce revenue to be recognised in future viz. onder book (R) 2 3.,642.59
Closing contracted price of orders as at the end of the year (A+B) 1.08.691.26 2.997.96
h) There is ne significant estimate 'i‘l'.l'n-"- vd in the recognition of revenue from contract,
i) OQutstanding performance and Time for its expected conversion intoe Revenue
. Time for expected conversion to Revenue
et andi fi Total
Shuftiassion ectormuiy e Upto 1 Year 1to 2 vears 210 3 vears 3tod years 4 to 5 years Beyond 5 years
As at March 2025 69,558.20 33,706.84 - - - -
As 5t March 3024 3642355 - - - - -
30 Cost of materials consumed and erection services
Cost of materia! and components consumed 41985525 617579
s - 41,95525 6,175.79
31 Employee benefits expense
Salarics and wages 319.94 47162
Cuor om to prevident and other funds (refornote 38 11.19 T.96
Staff welfaie sxperser 13140 9,92
34482 491.50




SAEL Industries Limiied

CIN- U40106PB2022PLCGSSTSS

Notes to standaione financial Statements for the year ended 31 March 2025
{4 @iy i Be.

Az, unfess otherwise shated)

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

32 Finsncc costs

29.59 229
3 27564 10,24
= relale party loans 25.26 6548

- on delayed payment of jaxes 73.00 =

Othes borowing cest 0.71 3
156.29 82.01

33 Depreciation and amortisation expeases

Depsecisiion en property, plant and cquipment (refer note 3) 4632 779
Depreciation of right-ofuse assets {refer note 3) 112.18 37.39

Amartisation of intangible assets (refer noie 4) 0.64 *
150,64 4518

34 Other expenses
Legal and professional fees 7822 21600
Travelling and conveyance 2787 27.02
Rates and taxcs 15.13 12.77
Repairz and maintenance

Buildings 19.41 2251

faltd 2140 -
Securify services 0,98 2403
Puower & foel 508 142
Rent and hire charges 39.31 0.74
Trevurance - 113
Payment to suditars (rofor note a below) 21 63 236
Bk charges 11.75 6.14
Miscellaneous expenses 40.10 40,67
281.97 33879

Mot ———
a) payment to auditors as

z 200 7.50
=tion and other services 12.35 0.50
- out of pockst expense 1.28 035
2163 8.36




SAEL Indutiries Limited
CIN: Ud01067 B2022PLCOSATSS
Noies to standatone financial Statements for the vear ended 31 March 2025

(A1 oy B R, mitlions, uniess otbersive stated)

35 Financial insiruments

(i) Financial instrements — by calegory and fair values hiersrchy
The falkisving expliing the judgements and estimuics mads in detesmining the fair vahies of the finsocial Isruments. To pevvide an ndication sbout the reliahility of the inputs veed in determining Sir valoe,
the Company hag clussified its financial isstruments inte the thres lovels preseribed undar the ace ouniing standard,
Level 1; quoted prices {umadiusted) in @ markets for Anareisl marameniy,
Level 2: inputs other than quoted prices inchuded within Leve! 1 that are alwervable for the aseet or lishility, either divectly o indirectiv.
Level 3: wicbaervzhle inpuls for the 3eeet or Hahility,

Valuation techaiques used to determine fair value
The fair value of the financial sssets and lishifities sre inchuded st the amount st would be received o 21l an ssset and paid to translir a ability in an erderly ansaction between masket paricipams, The
folliwing maethods werz used te eximate the fair valies <
vables, Investmend, cash and cash © lents; bank balances others then cash 2nd cash squivelens, Joans, other Srancial asscts, borrowing, rade payables and other financiz] Lahili
rusimaie their camying smounts largely due to the turent nwturivies of thess inseromens.
srowings taken by the Company are 2 per the Company's soedit and liuidity sisk sssessment a0d there is 0o comparahle instructwent heving the similer terns and conditions with relited security being

pledged and hence the carrying vatue of the horrowing: represenss the best estimate of fi vahue,
(i) _Financial instruments by estegory
Asat Asat
Particulars St 31 March 2025 31 March 2024
hierare FVTPL® Amoriised cost FVIPL* Amaortised cost
Financial assets
Non current
Losns - - 18 898 00 - L
Dither fnsncial asseer - - 3187 a 13461
Current
Intostmeris in mamnal fosd 1 SR = - -
Trade vahle - - 559028 - 43575
Cash and cash squivalonis - - B50.20 - 247.50
Bank balances other than cash and cash equivalenis shove - - 96709 - 6RE.E5
Loans - - 140145 - -
Giher financial aseets - - 1,978.04 - 24494
Total financial swets 53K 49 31,09570 - 11,226.85
netal liabilities
Nom current
Lease a 5 - - 13341 5 13528
Other financiaf lishifivies 3 1436372 107236 10,254.76 -
Cuirrent
Bomowings = B 166 35 " 3,005 57
Leacs lishitivies - - 110,08 - BE 44
Trade payahias = = 8,558 75 - 1,717.08
Other Guncial liabififies - - 3683 - 11.15
Total fivancial Habilities 14,363.72 11.078.10 10,294.96 4,967 50
*{i) Fair valse thiough Profit and Loss
(i) Fair value messarement hierarchy for investments :
Asat As at Z
Particulars 31 March 2625 | 31 March 2024 Valustion methodology! technique
Frvestiments i quoted mtual fands (Level 1) S3RE9 = |These quoted mutuel Rinds arz valued at fair value
on the basiz of the Net Asset Value (NAYS of the
fiind on the ceporting dute,
Liahility arising out of compubary comvertible preference shares [Level 3) 1436372 10,204.76 |For lability arising en scecunt of compubuory]
comertible preference  shuses, Monte  Carlo
Simmlation ("MCST) to estimeie the sverage
poell 1o the COPS bolder across different]
powhle exit events and for concluding the Fair|
value of the CCPS 2z of the Vatustion Date,
Folluw ing assumplions -
1. Discount eate
2. Risk free rare
3. Valatifiy

(iv) Level 3 recurving fair values
Reconvilistion of Level 3 fair vahees
The fallowiug table shows 8 reconcilistion from the opening balances to the chosing balwces for Level 3 fair sabuee.
Particulars Amuunt
Balasiee as at 01 April 2023 331880

Add; Lisug of compuliory comvertible pref < shases f,018 0
Add; Loss inchuded in Stsicment of Profii and L

= Nzt change in fair value (urrealised) SITHE
PBalance as at 31 March 2024 10,204.76
AL, Issse of compulsry comvertible prefirenics shar 2,765.50

Add. Addition on sccount of corporats guiiimes
Add; Loss inchaded in Statement of Profil snd Loss

= Net chunge in fair value (uie
|Batance as at 31 March 2015




SAEL Industeies Limited
CIN: U40106PBIN2IPLO0SITSS
Notes to staedsbone fi I Stat for the year ended 31 March 2015

)

(A)

a)

T T e W e The Cumny deats witk highly rated bt —

Semithvily analysiz of fair valug invtruments:-

Liabitity compunent of equity shares held by invesiors

The masgement has wsed Moute Care Simulation (“MCS imethad) for delermining the fiir valse of Financial instrument ¢lassified 32 Financial lishility.

Munagerment hag identificd that 3 ressonsbily possible change in the key aswamption could cause & change in fir value of the isstrument, The fallywing table shuws the aowunt by which the fair valie would
chisnge on change in the svsumption. All ather factors renwining constant,

A Asat Aszat
Partiouiars 31 March 2025 31 March 2024
Tmypact on liubility arising on aceount of put optivas fair value if change in discount rate { net of tax)

- bmpact due (0 increase of 5.5 5374 3R 82

- Tmpact due to decrease of 0.5% (53.74) (38 523

Lmgact on Halidiity arising on sccount of risf free rate (net of tag)

- Ivpict due 10 imcremse of 0 7% (124813 {42 45)|
- Impact due 1o decrease af 0.5% 126359 8073

Tmpact an Linbility arisiog on sceoant of volaiility {net of fax)

= Tonpact Jus w increase of 10% 38835 42168

- Tenpact due i decregse of 1095 (601 48} {451 i)

Risk mensgement

The Comgany activities expose it to credit risk, Fquidiy risk and markst sk, The Company board of divectars has overall responsitility for the catablishment and oy ersight of the Company sk pans germent
framewoik. This nte explaing the sources of risk which the Company i exposed 1o and how the Company massges the risk and the relaied iropiact i the fnancisl statemens.

Risk mansgement framework

The Campany's board af dircctors has overall respossibility for the estaliid and ouersight of the Group's risk mansgement Famework, The board of directors have authorised the Mamaging Direction 1o
extabiith the processes, who snsures that 2xeculive aragement controls ritks through the mechaniem of praperly defined Famework,

The Cotnpany's rigk munsgement policies are evtablished to identify 2ad anelyse the risks foed by the Corpany, to sat appropriste risks limils and comtrols, and to monitor rfisks and adberence to limits, Risk
mEnagement paticies arc reviewed regularly to refloct clamges in market conditions and the Compuny's activities. The Company, through its traising and i sandards and dures, aims to

dain 2 divciplined and o ive comdrol sk tin which all emplogess understand their roles and ahligaiions.
Risk Exposure arising from Measarement Mansgement diversification

Credit risk Teads peccivables, cash and cash equivalonis, benk Agring analysis Diversification of bank depotite snd credit mits
bulances other than cash and cash equivalents, losss and| and regular monitoring and follow ups
wiker finomcial sseets

Liguidiny risk Bomowings, trade payshies and other finwncial labiiities |Cash fow forecasts Availahility of commiited credit linee  and

Tesrrowing faciliiies,
Market rigk — inierest rate Long-term horrosvings at varjuhls raies Seosiiivity analysis | Divemification of burrowings. |
Credit risk

Credit tisk is the risk that 9 coumterparty fiils to disclusge fiz ohligation to the Company. The Company cxposure to credit risk is influenced mainly by cadh and cash cquivalonss, bank batances oilicr than
cath and canh equivalents, trade receivables and financial mssets messured at amortised cost, The Company continuonely monitars deBks. of cusomers and gther counterparties and incorporaies this
infiocmstion into it credit risk comeols,

Credit risk is the risk that & counerparty fiils to discharge its abligsiion to the Company. The Company exposuie 1o credil risk it influcnced ssinly by cash and cash equivalents, trade receivabies and
financial agsees measured at smortised cost, The Company contimasly monftors defuulis of cost nd wiher parties and incorp this infi ion into itz credil risk controls,

Credit risk management

Credi pisk rating

The Company asscsves and manages credit rigk of francial sssets based on folliwing eategnvies arvived on the basis of sswmptions, Inpurs and factors specific to the class of firuncial assers,
A Lo credit risk on fiveocial reporting date

B: Mioderaty credit sisk

C: High eredit risk

The Company provides for expected ceedit Ioa based on thie following:

Trade receivadler

The Conmpany closwly momitars the rredi-wortbines of the reeeivaliles through internal myseers that are configured to defing credit amits of cinstormers, therehy, limiting the credit risk to pre-cakidated
smounss. The Company uses 2 smplified spprosch (lifetie sxpected credit loss modc) for the perpose of computation of expected credit less for trade recchvables.

Cask and cask equivalonts and bawk balencer other than cash avnd cash eqicivalente
Crodil risk related to cash and cash equivaloms and bank deposits i munaged by only investing i deposize with highly raied bunks and diversifying bank depoils and sccoumis in different banks, Crodit risk i

Other finamcial avets

Otther financial mesets measured 2t smortired cost includes secarity deposils, bank depesits, acerued fnierest on baik deposits and other recefvables. Credit risk relaled to thess financial gssets i mensged by
tenitoring the recoverahility of soch amouns contimously, while at the ssme time internal comtrel symem are in place to enwure the amouas are within defined limits, Credit risk i semsidered low because
the Company & i posscssion of the underlying zsset (in case sf security depesit), Furiher, the Crmpany sremes provision by ing idividual finscie] ssset for expectation of any eredit Inss bas 12
menth expected oredit Joss pwodel.

Based on business eonimoment In which the Company operates, there bave been o defiailis on financial asses af the Crmpany by the coumerparties. Losz rares reflec ting defisalts are based on sctusl cradit
less experience and considering diffcrences hetween current and historical sosnmic sondithons.

Asacts are writien off when there is no ressonable expectaiion of tesovery, such 2 2 debior dechuring bankrupicy or 4 liligation decided gains the Conpany. The Company continues te engags wilh pariics
whose balunces are writlen aff and stiempis (o enfirce repaywnent. There have been no ceses of write ofF with the Canipany.

Credit rating R Particutare . SR As at Asat
31 March 2025 31 March 2024

A Lo credit risk Cath and cash equivalenis, bask Balioces other than 2k and c=th equivatents. lowns, trade receivable, inyestmonis

and other fisncial seses® 3163438 11226755

* Investimcnt in-equily shares of subsidiaries carvied 2t cost have not been discbned T the staiement above,




SAEL Industries Limited
CIN: U40106PB2022PLCO4STSS
Notes to slandatone fnancial Siatements for the year ended 31 March 2025

b)

(i) Provision for expected credit losses

Credit risk expesare

eredit bowses for following financial swsets —

The Company provides for 12 mwonth cxpect

As at 31 March 2025

Estimaied gross Expected credit Carrying '.mnnnt net
Particalars carrying amount at of impairment
losses
default prosision
Non current
Lasang 18 #9% 00 - 15,507 00
Other fimancisl sucrs 3570 % 23821
Current
Irvestment S38.69 R
Trade recefiabios 5,50025 -
Cash and zash equivadents #4000 -
Bank balances other thin cash and cash syuivatenis above QAT Na -
Leans 1,401.48 -
Other financial soers 1.878.04 - 1.978.04
Taotal 30563 03 i 30,562.03
As at 31 March 2024
Estimated gross Expéctsd credit Carrying amon at net
Particulars caITYing ameunt at of impairment
losses e
default rovision
Non corrent
Loans . - 9478 26
Giber fnuncial ssets 134 81 - 13261
Current
Trade receivables 43573 - 43595
Cash and cash equivalents 247 50 - 247.50
Bank balances other than cash and cash equivalenss cEfsg - ART 9
Other finaricil assets 244.74 - 244.74
Total 1132685 - 11,226 85
The credit risk for imvestment, cash and cash equivalents and oiher bank balsncas, losn and siher fnancial assctz i considered neglisihle, since the counierparties are reputabile banks with high quality

exiemal

it ratings.

* bnvestment in cquity sheres of subsidiaries carricd at cost have 0ot been dischoted in the Balernent shove,

(B) Liyoaidity risk
Liuidity risk is the rick thal the Company will encounter Sifculiy in meeling the obligations saociated with its Gruncisl lubilities thay sre sotiled by delivering cask or anoiher finsncial assat, The Comgany
approach te managing liguidity i 1o enoure 2s far 2z powihle, that it will heve oufficient Tiguidity to meet ite lishiliies when iliey 2rc due,

Mansgraent moniiors tolling Swecasts of the Commpary Biuidicy position znd cesh and
which the Company speraics,

Financial arrangement

The Company has cvoces of the following wndrwomn borrowing Scilifies 3t the end of the repostinng period:
" Asat Asat
tH
Bt 31 March 2025 | 31 Mareh 2024
Cazh eredit Suciliiy 1,199 24 114.40

Hivwever, Compulsary Convertible Preference shares M\-uming 10 TSD Nil (31 March 202

Maturitics of financial Habikities

4 LIS 3250 million 5 ot to be diburved,

Thie tables below smalyse the Crvnpany financial Lsbillties inte relovant matiirity groupings based on their combractual maiurites,

cath equivalents an the basis of expected cash flows, The Campany takes Into secount the liguidity of the macket in

As at 31 March 2025 On demand Less than 1 yvear 1-5years Morg than 5 years Total
Borrowings (including inferest) 16635 - - - 166 25
Trade payables - §,558.75 = - G 5€R 75
Lzase lishilities - 123212 14057 = 267 63
Cnber fnancial Yahitiiier - 3693 1543608 - 1547201
Total 166 15 972279 15.576.65 - 2546581
|As at 31 March 2024 On demand Loss than 1 year 1-5years Mure than 5 years Tutal
Borrowings ffchiding fercet) EXTERT) - = = 0% 57
Tiade p =] - 1,717.08 - - 1.717.06
Lease lishilitics e = = 20367 = — 20362
Cither finsncial Habilities - 1115 10.204.76 = 10,305 01
Total 301857 1.718.21 10,408 318 - 1524516
The Hlows disclosed in the above teble represent the contraciual indicounted cash fows sclating to finencial lishilitics held for risk mansgoment purposes and which are ot usually closed out

rivad toal rararity,




SAEL Industries Linsited
CIN: Ud0106F BI022PLCOSSTSS
Naorzs to standstone financial Stalcmenis for the year ended 31 March 2025

(C) Market risk

4) Foreign exchange risk
The Company has invemational tramactions and iz exposed to Foreign cuchange risk arising from foreign currency transsctions (imports). Forcign exchange risk arises from Ruture commercial imsssctiong
and rreoguised 2uscts and lishiities denvminated in 2 currency that & not the Company’s functionsd currency. The Company has not hedeged its foreign cuchange payables for the year ended 31 March 2023,

Fureign currency risk exposure:
Particulars Ciiivensy Amount in foreign currency Amount in INR

31 March 2025 31 March 2024 31 March 2025 31 March 2024
Linhilities
Trade Payableg UsD 418 - 367.43 -
Taotal 418 = 367.43 -
Sensitivity
The sensitivity of profit or loss to changes in the sxchange rates asises Gom forcign curency denominated financial instrummens.

As at 31 March 2025 (in INR) As at 31 March 2024 {in INR)

Particolars Exchange raie Exchange rate Exchange rate Exchange rate

increase by 1% | decrease by 1% increase by 1% decrease by 1%
Liahilitles
Trade Payahles (367) 3.67 - -

b} Inderest rate risk

i) Finuncial liabilities
The Commpany i exposed 10 changss in masdoet imerest tutes tiough bank borrowings at variable ik
financing.

#t rates. The Company’s policy is to mindmise bierest rate cash fow risk exposures on log-term

This cxposes the Conupany to cesh Bow imerest rete risk.

As at Az at

Exposure to interest rate rigk
31 March 2025 31 March 2024

Fized rate instroments
Financia? assets® 377208 1,.249.41

Variabie rate Insiruments
Financial lishiliies 15.16 1695

* The Congany fived deposiis sre carvied at amortised cost and are fived rate deposils, They are therefire not subject 1o interest rate risk as defined in Tnd AS 107, since nefiher the carrying smoont nor the
Titvre cash Bow s will fluctuate because o8 2 change in market inlerest raies.

Cash flow sensiti+ity analysis for varishle-rate instruments

The following table flustrates the sensitivity of profit and equity to 8 ressveshly possible chaige in inforest ratas of +/- 194 (2023-24: +- 1%3). Thes: chamges sre comsidered 1o be reasonahly possible based
n of current market conditions. The calvulstions 2re based on 2 chenge in the average market imierest rate for eack perivd, and the financial imstruments held at esch reporting date thet are
i0 changes in interest rules. All other varisbles arc held comant.

Effcet in Re. Millian Tmpact an Profit or (loss) net of tax
100 bp incresse 100 bp decrease

31 March 2025

Verihle-rate strumenis 0.11 (0.11)
Cash flow seosilivity (net) 0.11 0.11
31 March 2024

Varighle-rate insfruments 0.15 y {0 15)

Cash flow sensitivity (net) 0.15 (0.15)




SAEL Indusiries Limited
CIN: U40106TBI022PLC0SE755
Notes to standabone financial St i for the year ended 31 March 2015

€} Price risk

The Company's eaposurc to price risk arises fom ivestments held and cleiGad in the balunce sheet 22 fair value through profit or Jezs. To mar age the price risk arising fom investmens. the Comg: uy

0 of sawects,

diversifies its porth
- As at As at
1o ind 1 v k
Tposats ¥y iternst vile o 31 March 2025 31 March 2024
Irvestaent in muiual fund {guoted) (at FVTPL) SIR A0 E

Sensitivity analyals

ct of increases'decreases of the index op the Ch

Effect in Rs. Millian Impact on Profit or (lvss) net of tax
100 bp incresse 100 bp decraase

31 March 2025
Trvesiment in mutual fund Juoted) 403 {403y

Fair value change theough profit and loss (net) 4.03 (4.03)

31 March 2024
Tuvestment in ol and {quoted)

Fair valug change theongh profit and loss {net) -

Capitzl management
For the purposz af the Company's capiial mansgement, capital inchudes Sswed equity copital, share premivm and all other squity reserves atiributable 1o the equity holders of the parent. The primiary abjective

ol ihe Company's capital management i to maximise the sherebolder vakie.

-

m

The Company mumages its capital structure and miskes sdjustmesss in light of changs? in ecommic conditions 2nd the requirements of the financial cuvenants, To maintain o adjust the capital structure, the
Company may adjust the dividend payrent to sharcholders, return capital to dhareholders or fams new shases. The Company menitors capital using 1 net debt 1o oquity rafio, which iz net debt divided by
total capital plus net debt. The Company's policy & 1o keep a0 opiimum et debd to ity ralin, The Comgany inchodes within net dabt, interest besring boans znd borrowings less cash and cash sguivalenis,

" Asat Asat
s 31 Mareh 2025 31 March 2024
Botrowings 16635 30iE 57
Less: Cash snd cash cquivalents 230 20 247.50
Net debt (RE3.84) 2,771.07
Total equity 6,531.03 132930
Cupital and net debit 5.847.10 5.100.37
Net debt to equily ratin (15) -11.70% 54,337

(Thix ppuce bax been fnentiomally lefi Bank)

FRN : 617648N

FERDZEPUR CiTy




(yuvpg Yoy youonuspn uaag sy aonds sy g)

S6°61

91'S1

ol

5661

91°sl

(wnuue sad 940077 snyd
WIOW 12k | 1pz0g yoae [£) wnuue sad
%69'Z SUjd WO Ieak | - 1sa1equn Jo ajey

“Aundwion a1 jo uonesado Jassk yuaamapalolg

1 01 HONPIRI U S]RIUOD 0URINSUL IBPUN SP2a90Id)s)onnuod aduemsut 1 ugQ (o
SIOULILI]D DI U J3MOLI0E

U1 JO IDAG0SIEYM SPURILDD PUE SWIR]D ‘SIyauaq sataqut ‘o ‘siydu o) [ ug(p
‘sadeump pajepinbi) ue 9a10091 03 3T a1y Fuipnjour uamoogy 1afolg

1jons jo suiuoj ayy Jad su paamben Ji ‘sjuawnzog 193f01 91} JO YoED Ul JomoLIog]

U} JO JAAD0SIHUYM SPURLLIDD Pur SWRD ‘Sjgauaq “saaqut ‘apn ‘swydu o) e ug (o
“1BMOLIOS] A1) JO SI0AR) Ul 12301 S} 01 UOHEIAI 1Y DLIU0D AU

10§ uosiad Lue Aq papiaosd saqueiend o spuoq sauruuegiad 1paio Jo s1aue] uQ ‘(q
‘J0afoug 91 0] pajejol J9MOLIOE 1) JO almny pue juasasd poq ‘sjunoooe

U} SED *puey] Ul Y59 ‘SaquAteaal ‘shauout [ju ‘Teades pajjesun ‘fjmpoos ‘sa|qidueu
‘FuisLIL 19A2IUM puR 2ampuL JIAAOSIRYM JO SINLIARD “SUOISSIULIOD *(JUNOIOE DAIISIT
2DIAIDE 1G2P JUNOIIN JULIND) SJUNCIOE Hukg ‘Junosan VU LM0ISH ‘sajqeatanal
‘smoy yseo Funesado ‘sigap yooq TUIpNDUL JIMOTIOF 3 JO S)ASSE JUDLIND 1 ugy (v
aanny pue Juasaad

‘(uonesawodA) afieio oAlsnjoxa sy u Ag 1w 3m poangas aq s JOAZOSJRYM
oW Jao |k pu sasuadxa ‘safieyd ‘sisoo ‘Juowiledaid uo viwesd ‘53]

‘sedewep payepmbif “1sazauy [ruonippe ‘ISa22ul 1 i aaiado) “Aiowy sanua oy,

Aueg] pruoden qelung

Hurg

NpauD yse)

FIOT UMRR 1€

sy

STOT YMEW 1€

ju sy

Nt jsaaagui pui yuswddas jo suaay

£3Ln23s Jo aanjepn]

u—-—zu..— Joduen

Wody Furmoriog

WTO] JO AInjuN

ON 'S

STOT PRIEI 1€ papud aead ) a0y

STUIAOLION JO SULI ],

0F:

(PRILIS astastalyo Ssapun ‘suoly s sy ul spmows Jy)

1EIS [EIDULUL JUORPUL)S 0 SN

SELSSODTATTOTHLIOTORN *NID
Popwry saLnsnpul TAVS




SAEL Industries Limited
CIN: U40106PB2022PLCOSSTSS

Notes to standalone financial Statenicats for the yesr ended 31 March 2025

Al amenits in Rs. miflions, unless atherwise stated)

37

37.1

(a)

Related party transactions

In accordance with Ind AS-24 on refated 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 fallows:

List of related parties
Name of the party Ownership Interest
Whelly owned subsidiaries 31 March 2025 31 Mareh 2024
SAEL Limited 100%% 100%
SAEL Solar MHP1 Private Limited 100%% 1005
SAEL Solar MHP2 Private Limited 100%% 10075
SAEL Solar P4 Private Limited 100% 1009
SAEL Solar P5 Private Limited 100% 1002
SAEL Solar P6 Private Limited 100% 100%
SAEL Solar P7 Private Limited 10045 100%%
SAFEL Solar P8 Private Limited 100% Lou%g
SAEL Solar P9 Private Limited 100%% 100%%
SAEL Solar P10 Private Limited 1008 100%
SAEL Solar P11 Private Limited®* 100% -
SAEL Solar P12 Private Limited¥* 100% -
SAEL Solar P14 Private Limited** L00%% a
SAEL Solar P15 Private Limited** 1009 -
SAEL Solar P SINTEEN Private Limited** 100%, -
SAEL Solar P SEVENTEEN Private Limited** 100% -
SAEL Solar P EIGHTEEN Private Limited** 1002, -
SAEL Solar P NINETEEN Private Limited** 100% &
SAEL Solar P TWENTY Private Limited®* 10045 -
Whally owned step down subsidiary
Sunfree Paschim Rencwable Energy Private Limited 100% 100%
Sunfree North East Renewable Encrgy Private Limited 100% loo%s
Canal Solar Eriergy Private Limited 100%% 100%
Laxjeet Renewable Energy Private Limited 10025 100%
Universal Biomass Energy Private Limited 100% 100%
VCA Power Private Limited 100% 100%
TNA Rencweble Encrgy Private Limited 100% 100%
KTA Puwers Private Limited 10094 100%%
Jasrasar Green Power Energy Private Limited 100% 100%
Sardarshahar Agri Energy Private Limited . 100% 100%
Sapphire Agri Warehousing Private Limited 1008 -
SAEL Kaithal Renewable Energy Private Limited 100%% 100%
SAEL Engincering Private Limited 100% 100%%
SAFEL Solar Mfig. Private Limited 100% 1002,
SAEL RE Power Private Limited 100% 1009
SAFL Solar Solutions Private Limited 100% 100%
SAEL Salar India Private Limited* 100% 100%
SAEL Power Private Limited® 100% 100%
SAEL International Limited, Hongkong 100%% 100%
Uganidhi Solar Private Limited* 100%% 10075
—Sunfice Encrpy Private Limited 1005 el e o
Mative Power Private Limited 100% 100%%
SAEL EV Infra Privaie Limited* 100645 100%
Chattargarh Renewable Energy Privaie Limiled 100% 100%
Sunfree Encigy RIP1 Private Limited 1007 10054

* Struck off during the year
Fncorporated during the year

(This space has been intentionally lgfi blank)




SAEL Indusiries Limited
CIN: U40106PB2022PLCOSST55

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

(b)

Key Managerial Person
Jashir Singh

Sukhbir Singh

Laxit Awla

Kainaat Awla

Ashok Lavasa

Oistein Magnar Andresen
Inge Karsien Stoelen
Bjornar Baugerud
Harbhajan Singh
Hemanl Sahai

Dushyant Kvmar

Vishal Garg

37.2 Transactions with related parties during the year

Managing Directar

Director

Dicector

Additional Director (w e f 28 March 2025)
Independent Director (w.e.f 01 October 2024)
Director (w.e.f 09 August 2024)

Dircctur (il 08 August 2024)

Director (w.e.f 06 May 2024)

Directar (w.e.f 29 March 2023)

Director (w e £06 December 2023)
ChielFinancial Officer (w.e.f 04 July 2023)
Company Scoretary (w e.f. 04 July 2023)

For the year ended For the year ended
i il 31 March 2025 31 March 2024
1 |Remuneration to director (including short term benefits) :
Tashir Singh
Short term employce benefit 18,75 24.00
Post employment benefits 200 s
Sukhbir Singh
Short term employee benefit 18.75 24.00
Past employment benefits 1.51 -
Dushyant Kumar
Short-term employee benefits 10.48 569
Vishal Garg
Short-term employee benefits 246 1.80
53.96 55.49
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 Limitad TaR A 0.10.
SAEL Solar P10 Private Limited 768 60 0.10
SAEL Solar P5 Private Limited - 1,210.10
Others 46980 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 GRT7.78
SAEL Solar P6 Private Limited 2,274 66 73200
SAEL Solar P5 Privale Limiled - 541094
Others GR6.20 452.04
- 13,111£5 14,091.69
4 |Loan given (current)
SAFL Salar P9 Private Limited 768 70 -
SAEL Solar P10 Private Limited TaRT0 -
SAFL Engincering Private Limited 478 98 ”
Others 1,123.32 -
3.139.66 =




SAEL Industries Limited
CIN: U40106PB2022PLCOSSTS5
Notes to standalone financial Statements for the year ended 31 March 2025

8. No. Particular

Transactions with related parties (continued)

5 |Conversion of loan given into equily
SAEL Solar P9 Private Limited
SAEL Solar PI0 Private Limited

6 |Imterest income from related party from nen current loan
SAEL Limited

SAEL Solar P4 Privaic Limited

SAFEL Solar PS Private Limiled

Oithers

7 |Finance cost
Canal Solar Energy Private Limited

8 |Reccipt of current loan given to related party
Sunfree Paschim Renewable Energy Private Limited
SAEL Limited

9 |Revenue from EPC Contract

SAEL Solar P4 Privale Limited

SAEL Solar PS Privade Limited

SAEL Solar RIP1 Private Limited

SAFEL Solar MHP1 Private Limited

SAEL Solar MHFZ Private Limited

Jasrasar Green Power Energy Private Limited
KTA Powers Private Limited

Sardarshahar Agri Energy Private Limited
Chattargarh Rencwabls Energy Private Limited
SAEL Solar Solutions Private Limited

Othiers

10 |Revenue from sale of product

Chattargarh Renewable Encrgy Private Limited
THA Rencwable Energy Private Limited
Sardarshahar Agri Energy Private Limited
Others

For the year ended For the year ended
31 Maich 2025 31 March 2024
76870 -
768.70 -
1,537.40 -
784.20 42030
33623 4222
336.40 4.60
150.16 92.33
1,607.00 559.45
25,26 -
2526 -
- 441
- 4301.87
- 4,306.28
13,223.12 -
7908 18 -
7,370.97 -
6,204.57 o
4,634.50 -
20416 E23.R4
722.83 T60 95
56021 924.53
510 66 975.30
= 223887
4,207.44 1,178 38
46,146.64 6.891.87
26024 =
149.41 -
112.94 -
102.79

62538




SAEL Industrics Limited
CIN: U40106FB2022PLC0S5755
Notes to standalone financial Statements for the year ended 31 Mareh 2025

8. 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)

Reimbursement of expenses
SAEL Solar P6 Private Limiled
SAEL Solar Mfg. Private Limited

Purchase of material

SAEL Solar P6 Private Limited
SAEL Solar Mfg, Private Limited
SAFEL Engineering Private Limited
SAEL Solar Solutions Private Limited

Loan taken from related party (short term borrowings)
TNA Rencwable Encrgy Private Limited

VCA Power Private Limited

Jasrasar Green Power Energy Private Limited

Sunfree Paschim Renewable Energy Private Limited
Othcrs

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

TNA Rencwable Energy Privaie Limited

Canal Solar Energy Private Limited

Tasrasar Green Power Encrgy Private Limited

KTA Power Private Limited

Universal Biomass Encegy Private limited

Chattargah Rencwalble Encrgy Private Limited

Expenses incurred on behalf of related party
VCA FPower Private Limited

SAEL Limited

Others

Expenses incurred on behalf of Company
Laxject Renewable Encigy Private Limited

441573 -
S8R B0 -
5.004.53 -
14,013 09 -
1,946 82 -

170 38 73581

- 42449

16,130.29 498,30

- 255.43

- 67502

- 22036

- 138.48

- 410

- 1.296.40
771.60 -
454.97 -
36632 -
31023 -

275.12 483

195.72 596 53

- 50,00

330.14 54.51

2,710.09 745 86
22071 -
158 63 -

303.24

682.60 -
3.61 -
3.61 :

Naote: During the year, distribution has been made to shareholdess pursuant to derecogaition of investment, further refer note 50.




SAEL Industries Limiled

CIN: U40106PB2022PLCOSSTS5

Notes to standalone financial Statements for the year ended 31 March 2025
37.3 Ouistanding halances at the year end

; 0 Asat As at
S gl 31 March 2025 31 Mareh 2024
1 |Investment in Equity share capital
SAEL Limiled 2,658.22 2,658.22
SAEL Solar P5 Private Limited 1,810.10 1,810.10
SAEL Solar P4 Privaie Limited 1,783 .00 0.10
SAEL Solar MHP2 Frivale Limited 1,123 A% 0.10
SAEL Solar P9 Private Limited 768.70 0.10
SAEL Solar P10 Private Limited T6R 70 0.10
SAEL Solar MHP1 Privale Limited 46900 0.10
SAFEL Solar P6 Private Limited 1a0. 10 160.10
SAEL Selar P7 Private Limited 0.10 010
SAEL Solar P8 Private Limited 0.10 0.10
SAFEL Solar P11 Private Limited 0.10 =
SAEL Solar P12 Private Limiled 0.10 -
SAFEL Solar P14 Private Limited 0.10 -
SAEL Solar P15 Private Limited 0.10 -
SAFL Solar P SIXTEEN Privale Limited 0.10 -
SAEL Solar P SEVENTEEN Private Limited 0.10 %
SAEL Snlar P ELGHTEEN Private Limited 0.10 5
SAEL Solar P NINETEEN Private Limited* 0.10 -
SAEL Solar P TWENTY Private Limited 0.10 -
9.542.60 4,629.12
2 |Investment in compulsory convertible preference shares (CCPS) (at amortised cost)
SAEL Limited 466 60 466 A0
466.60 466.60
3 Value of Deemed Investment accounted in terms of fair valustion under Ind AS 109: (
net of tax)
SAEL Limited 3,390.62 LEI8.75
SAEL Solar P5 Private Limited 1,535.24 1,454.16
SAEL Solar P4 Private Limited 1,516.76 182711
SAEL Solar P6 Private Limited 85232 196.14
Universal Biomass Energy Private Limited 211.72 -
Sunfree Energy RIP1 Private Limited 7039 69.04
SAEL Solar MFG Private Limited 66 fHib A3.14
SAEL Solar MHP] Private Limited 39.15 37.08
SAEL Solar MHP2 Private Limited 3603 34.12
SAEL Solar P7 Private Limiicd 28 63 -
SAEL Solar P8 Private Limited 2508 -
7.772.60 3,855.14




SAEL Industries Limited
CIN: U40106PB2022PLCNSST755
Notes to standalone financial Statements for the year ended 31 March 2025

As at As at
i g 31 March 2025 31 March 2024
Outstanding balances (continued)
4 Value of deemed investment (related to corpurate guarantee given) accounted In terms
of fair valuation under Ind AS 109
SAEL Solar MHP2 Private Limited 43505
SAEL Solar P5 Private Limited 215.28 -
SAEL Solar P4 Private Limited 19993 -
SAEL Solar P6 Private Limited 45.27 -
SAEL RE POWER PRIVATE LIMITED 2344 -
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 -
Chattargarh Rencwable Energy Pyt. Ltd 1887 -
Sunfree North East Renewable Energy Pvt. Ltd 6.63 -
1,072.36 -
5 |Investment by related parties
Jashir Singh 666 53 =
Sukhhkir Singh S5R08 a
Lavit Awla 65.39 -
1,290.00 -
6 |Non-current loan to related parties
SAFEL Limited RE2620 4,623.27
SAEL Solar P4 Private Limited 3,706.30 472,23
SAEL Solar P5 Private Limited 3,700 36 3,363 94
SAEL Solar P6 Private Limited 2,019.27 500 60
Sunfrec Encrgy Private Limited 42500 -
SAEL Solar MHP1 Private Limited 103 A8 94.46
SAEL Solar MHP2 Private Limited 9622 87.55
Universal Biomass Energy Private Limited 97.49 -
SAEL Solar P7 Private Limited 6630 ons
SAEL Solar P8 Private Limited 57.18 005
SAEL Solar Solutions Private Limited - 0.64
SAEL Solar Mfg Private Limited - 15051
SAFEL Solar P9 Private Limited = 006
SAEL Solar P10 Private Limited - 008
Sunfree Energy RIP1 Private Limited - 175 50
18.898.00 9,478.94
7 |Loan to related parties - current
SAEL Engineering Private Limited 52629 -
VCA Power Private Limited 300 00 -
SAEL Solar P STXTEEN Private Limited 25004 -
SAEL Solar Solutions Private Limited 112,48 -
SAEL Solar P11 Private Limited 9536 -
SAEL Solar P15 Private Limited 65.74 -
Sapphire Agri Warchousing Private Limited 20.64 -
Sunfree Paschim Renewable Encigy Private Limited 17.45 = -
Canal Salar Encrgy Private Limited 4.46 &
1,401.46 .




SAEL Industr

ies Limited

CIN: U40106PB2022PLCOSST55

Notes to stand

alone financial Statements for the year ended 31 March 2025

5. No.

Particolar

Asat
31 March 2025

As at
31 March 2024

11

Quistanding balances (continued)

Losn from related party (short term borrowings)
Sukhbir Si.‘l-‘(‘h

Tashir Singh

KTA Power Private Liniled

TMA Renewable Energy Private Limited

VCA Power Private Limited

Sardarshahar Agri Energy Private Limited

Tasrasar Green Power Encrgy Private Limited

Canal Solar Encrgy Private Limited

Laxject Renewable Encrgy Privade Limited

SAEL Engineering Private Limited (Formerly Lalitpur Solar Private Limited)

SAEL RE POWER Frivate Limited

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

SAFL Agri Commadities Limited

Trade reccivable

SAEL Solar MHP1 Private Limited

SAEL RE POWER PFrivate Limited

Tasrasar Green Power Energy Private Limited
Chattargarh Renewable Enerzy Pyt, Ltd
KTA Power Private Limited

TNA Rencwable Encrgy Private Limited
Sardarshahar Agri Encrgy Private Limited
SAEL Solar Solutions Private Limited

VCA Power Private Limited

SAFEL Limited

SAEL Kaithal Rencwahble Energy Private Limited
Other

Other financial assets (current)

SAEL Limited

Universal Biomass Energy Private limited
SAFL Solar P4 Privaie Limited

SAEL Solar P5 Privale Limited

SAFEL Solar P% Private Limited

SAEL Solar P10 Private Limited

SAEL Solar MHP1 Privale Limited
SAEL Solar MHP2 Private Limiled
Sunfree Energy RIP1 Private Limited
SAEL Kaitha!l Rencwable Energy Private Limiled

Other financial liahiliiies (current)

Laxject Renewable Encrgy Private Litnited

15000 157.40
1.20 12695
- 275.12
- 45497
- 777.60
- 8012
- 310.23
- 36632
- 5253
= S0 00
- 0ns
- 0.14
- 13248
- 185,72
- 398
151.20 2,998 62
2,667.32
450 08 -
450 R
408 32
296131
287.48
28235
233.04 28651
192.71
- 132.63
- 331
- 13.41
5.269.87 435.76
65.19 -
2287 -
22.87 -
458 14.01
115.53 14.01
3.61 -
3.61 -

O FRN : 017648N |t
* \FEROZEPUR GITY | *

%,




SAEL Industries Limited
CIN: U40106PB2022PLCISS755
Nofes to standalone financial Statements for the year ended 31 March 2025

S. No. Particular As at As at
31 March 2025 31 March 2024

Outstanding balances (conlinued)

12 |Other current liahifity
Advance from customer

KTA Power Private Limited 79.65 -
SAEL Solar P5 Private | ed 988403 592878

SAEL Solar P4 Private Limited 3,329.64 -

SAEL Solar MHP2 Private Limited 3,226 57 -

SAEL Solar P9 Private Limited 290875 =

SAEL Solar P10 Private Limited 287921 -

Sunfree Energy RIP1 Private Limited 1,509.40 "
SAEL Solar P6 Private Limited - 406 00
23 818.15 6.328.78

13 |Other current assets

Chattargah Rencwalble Enecrgy Private Limiled - 32.22
= 3222

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 453230 -
SAEL Solar MHP2 Private Limited 4,450 011 =
SAEL RE FOWER PRIVATE LIMITED 2,150.00 d
TNA Rencwable Energy Private Linsited 1,786 80 -
VCA Power Private Limited 1,786 80 @
KTA Puwers Private Limited T 1,786.80 -
Sardarshahisr Apri Energy Private Limited 1,784 00 -
Chattargarh Renewshle Energy Pyt, Ltd 1,731.00 -
Sunfree North East Renewahle Encrgy Pvt. Ltd 506 30 -
57.196.00 -

15 |Trade payable

SAEL Solar P6 Private Limite 3.794.78 -

SAEL Solar Mfg. Private Limited 881.46 515,71

SAEL Engineering Private Limited 215.10 -
L 4,891.34 516.71

Note:- a) All transactions with related partics are made on the terms equivalent to those fhat prevail in arm’s length transactions and within the ordf.u;
cours of business. Outstanding balances at respective year/period ends are unsecured and settlement is generally done in cash,
b) The above infurmation has been determined to the extent such partics have been identificd on the basis of information available with the Company
and relfied upon by the auditors,

<[ FRN : 017648N
* \ FEROZEPUR CiTY | *




SAEL Industrics Limited

CIN: L40i06PB2022PL OS85

Notes to standslone financial Statements for the year ended 31 March 2025
(AN amounis i B mill £ nise sluwtet)

38 Employee henefits
Defined contribution
Contributions are mude to the: recognis
conty % to the provident fiund. The
Re 7.9 o) towands loyer’s conu
Defined benefit abligntion
Provision for gratuity, payeble g ol
years of service and employee compe
ssumplions 252 sccoinied in Other Com
Other long term empluyce benefits
Provision for compensaied absences, payehle to eligible amployees on availment? retivemeny’ separation, is based wpon an actuarial valuation 25 3t the balsnce shest date, Major drivers in sctuarial
Ewsumptions, typically, are years of secvice and emplayte compensation. The obligticn are acluarially determined using the “Prajected Unit Credit Method" 25 at the balance sheet date, Gaing fosses
on changes in actuaris! sssumptions st sccounted in Other Comprebensive Income. .

4 provident and family pensing fumd, cover all eligible employens under applicable Acts, Both the e yees and the Company meke pre-determined
whiom are wormally based vipeth & proportionof the employee’s zalary, The Company has rec wgnized an smount of Bs 11,19 millian (31 March 2034;
hution in provident find and other funds i the stetement of profit and fors,

03 00 retirementiseparstion, is based upan an setuarial valuaiion 22 3t the balance shest date, Major drivers in artuarial Buumptions, tupically, are
- The ehligatinng dre actuarially determined wsing the *Projected Unit Credit Method® 25 2t the balance sheet date, Gains! losses on chias
chensive Income a8 jdentified by the management of the Coripany.

EeE 0 Actuarial

arninat in profit and luss under table below,

For the year ended For the year ended
- 31 March 2025 31 Mavch 2024
[2) Employer contribution to Emplovee’s Provident Fund 11.19 7.96
Gratuil
Particulars Asat As at
31 March 2025 31 March 2024
Recencilistion of liability recognised in the Balance sheat:
Present value of commitments 3076 19.84
Net Hability in the balance sheet 30.76 18 84
Muovement in net Hability recagnised in the Balance sheet:
Net Fabitity 25 at the beginning of the year 12,84 002
Net smount recognised 21 expenses in the ststement of profit and loss 15.26 6.92
Benefits paid (0 33) &
Remessurema is-actuarial (gains) /osses 4.01) 1259
Net linkility as at the end of the year 30.76 19.84
Expenses recognised in the statement of profit and logs
Current seeviee cost 1383 27
Inferest cost 1.43 0.00
Expenses charged to the stalement of profil and loss 15.26 6.82
Component of defined benefit cost recoguised in other comprehensive ncome- (gnin)/ loss {4.01) 12.9%
Curvent value of defined benefit obligation 1.34 0.1
Nein currenis value of defined bencfit obligaiion 20.42 19,24
Graluity
Particulars Asat As at
31 March 2025 31 March 2024
Reconciliation of defined-benefit commitments:
Obligations 25 0t the beginning of the year 1884 0.03
Current service cost 1283 6.82
Tnferest cost 1.42 0.00
Bencfits paid (0.33) =
Remcasurements- actuarial {mins) 7 losses {401} 1253
Obligations as 2t the end of the year 30.76 19.84
Breskop of actaarial {gain) / loss
» As at As at
Partiealey 31 March 2025 31 March 2024
Actuarial (gain)los: an ng from change in fosncial assurpiion (0.20) 03]
Actuarisl {gain}loes on arising from experience adjurtment " (2.90) 1259
Actuarial {gain)iuss on arising from Change in Demographic Assumpting (55}

Total actoarial (gain)/loss (4.01) 12.99

The actisriat valuation in respect of com
Tes

menis. and expenses refating o unfianded Gratuily ace bused on the followiag sssumptions wehich if chasged, would 3 et the ¢

ment's size, funding

renents and Expenies:

(a) Economic gssumptions

- As at As at ’
Earticalacy 31 Marel 2025 31 March 2024
: 7.05%
B dita)

Discount rate (inT5p
Sslary cacalation maic (in %5)




SAEL Industries Limited
CIN: L40106PB2022PLC0S5785
Notes to standalone finsncial Statense nis

for the year ended 31 March 2025
{48 amvuniy i Re. millis

theryise stated)

. Ll

(b) Demographic assampiions

Particulars A
: 31 March 2025
Ratirement age 58 years
Ages (withdrawal rurc) {in 74}
Upto 30 yoars 5 00| 300!
From 31 1o 44 years 5000 2 a0y
Above 44 years 50024 1.6
Mirtatity Lable 1000 Fngian Assured | 1000 Ineian Assured
Lives Mortatity (JAL M} Lives Maortality (IAT M)
(2012-14) (2012-14)
A at 31 Masch 2033, the weighled sverage dir

wiion of the defined benefil obligaion waz 12.65 years (31 March 2024 : 17,30 years).
These susumpiions were develaped by management with the asshuunce of independent sctuarial spprsisers. Discount fac
of relesant econamic markets and that have terms to matisily approsimating to the terms of the related abligation. Other

analysis of defined benefit

fofs 2re determined clise te each yoar end by reference to g ermment hands
Essamplions are based on managemen!®s bislorical cxpericne,

Gratuily
Particulars As at As at
31 March 2025 31 March 2024

a) Impact of the change in discount rate

i) Tipaci duc to increwse of 05004 (1.37) {1.27)

ii) Impact due to decreass of 5505 149 1.40
b) Impact of the change in salary Increase

1) Impact due to increass of § 505 1.25 111

i) Impact duc to decrease of § 50% (1.20) (i 06)
Sensitiv

tity and withdrawals sre not material & hence tmpact of change not caleulated,
Semitivitics 28 to rate of inflation, rate of increase of penions in payment, tate of ficrease of pens

d)  Maturity profie of defined benefit obligstion

wons before retirement & life expectancy arg not applicable being a imp sum beoefil on retirement,

Gratuit
Particolars Asat As at
31 March 2025 31 March 2024

Lesz than | year 1.34 0.61
1102 year 0.76 0.24
2 1o 3 year 130 023
3 1o 4 year 120 0.E3
4 1o 5 yar 259 056
506 yesr L&7 1.84
Muwe thian 6 yeare 1% 18 15.48
The comtribution sxpected o be made by the Company during the nest Snanciad year 303526 of Re, 17,54 mittion (2024-25: Bs. 11.66 million)

(e} Other long-term employ ment benefits

An aetuarial valustion of compensated shaences Bag been camied out by an independint actuary using the Penjected Unit Credit method. Az 2t 31 March 2025
amounts 1o Rs 20,13 millions {31 March 2034: Rs 15 52 million) presenicd as provisi
defier settlement for any of the keave abligations, it disclosed the ament a3 current lighi

3, provvision for compon
n for emplayes benclits in note 26 - Provivions, Since the Company doss not have an unco:
% However, the Company dees not expect that all leave obligations will be settled in the next 12 months,

ted absences
mal right to

Particulars

Present value of abligation as at the end of the year
Compensated absences

31 March 2025

20013

Current and non-current liability bifurcaiion
Non corrent
Ciirr=ni

sated absences

Asat
31 March 2024

20.13




SAEL Industrles Limited

CIN: U40105PBJI).‘2P1‘.[0.‘5"55

Notes to standalone fina nicial Statements for the yearended 31 March 2025
(AN amouns dn Re. millioms, unl, 1 sihernise shated)

3% Ind AS 116 - Leases
The Company has Jras
right-;

srecments usually for 3 period of 3 years. With the exveeption of short-term leases and leases of low-valie und, g masets, each lease is reflected on the hatance e
-use zeset and 2 Jease Jia . The Company cluwifies ity fight-cfuse asseti in = consisent WERACT 1 it property, plant and o ment,

Eich lease penerslly inposes 3 fon that, unless there s & contrac fual right for the Comy iy 1o sublease the sseet 1o another party, the right-of use yuser can enly be wied by the Cimpany, The
ited From selling or pledging the underlying Jessed sanets 2= security.

53

Company iz prok

Bet out below are the carrying amounts of lease Jighil enized and movement duing the year:

Particolar Lease liakhilities
Balance as at 01 April 2023 =
i of leasz Hahility 21592

¥ oxpenseg 1024
Payment of prin ipal lesse liability (R5])

Balince as of 31 March 2024 22072
Addition of lease liahiliny 10 a7

Tnierest expenses 27.64
Payment of principal lease lia (113.74)
Balance as of 31 March 2025 24369
The following is the bresk-up of current and Dot-curvent leass lisbilities a5 5£31 March 2035 and 31 Masch 2024;
Particular For the year ended For the year ended
31 March 2025 31 March 2024
Non-current leasz Jialk 13361 13528
Cuirent lease Jist 11009 8544
Tuial 24370 220.72
The following are the amounis coc ognised in Statement of Profit and Loss:
Particular For the year ended For the year ended
31 March 2025 31 March 2024
Depreciation of right-afuss ass freler note 33} 112,12 3739
Inierest expense on lessz I % (refer note 323 27.64 1024
Rent expenss reluiing o short-term leases and Jow value masess Ciefor note 34) 35.31 0.74
Total ameunt recognised in profii or loss 179.13 4837
The tahle helow provides details regarding the contrciual maturifies of lease Jighilies 22 5 31 March 2025 and 31 March 2074 o5 an scoumnicd basis:
Particular For the year ended For the vear ended
31 March 2025 31 March 2024
Lees than ane yoar 12712 102.24
Ong to five years 140.57 15335
Meoee than five years = =
Total 267.69 25550
The table below describes the nature of Company'y leasing activiiies by type of right-ofuse gaset roc ognised on the balance sheet:
2 Average 2 +
No of right-of-use asests Range of remaining s : No. of leases with No. of leases with
Right-of-use assets leased term (in year) "malt::lnf-k"‘ extension gplions termination oplivas
Oilice Building
= 31 March 3025 2 0 56 10 2,50 years 2 s =
- 31 March 2024 1 2 yeurs 2 - -
40 Contingent Tinhilittes
Asat Asat
Farticalaiz 31 March 2025 31 Mareh 2024
Co-guarantee issued {refer noe a7 57,156 00
[ 57,196.00

41 Capital commitment

ieat 222t 31 March 3023 {31 March 2004: Nity




SATL Industrier Linsinwd

CIN: G40108PR20I1EL Cpaseves
Nates 15 standadane fiman: jai Soare
(A s g . iSineny pederr

mveuts For the year snded 31 March 2025
v stumnil

42 Earniings per share

Bl %z busle and ditused sETnET P shice havo Bemn cliulated i the pewih

Thr rvcon Histio of the werghtto!

=) witdibutable 30 gharelabdors 6Ehe i

ey 22 UG Muemersar, Lo ng adjismanss

wevng mmber of shiares foq the parpese of dibmed unings per shics b ihe wightod wemmpe umber = sedinary ghasts voed in the caleatasing of!

16 Sarning per shape ad dilue ! fowm por thasg ig 22 Sllencs:

(hnude.rs

For ihe yoar ended
31 March 2028

[ Prifi Fluser® sttvibasrainie 10 PRECTE

ing of e yzar

ol Juving the year
L amiber of gharss stvtanding peyt wae

et ¢ vusnber ol ghar o eod in buals earning per share
Nember 5 proforoncs shares
W rage amher o sheet wsed in ditaisd caming per share
Fatic suning per share
Dilisied ssciiing mer shase

2,805 33
44770 167
S8604t
445,55 841
48655 R4]

For the year coded
31 March 2014

*The Compry e ot sk effect of sompulssny porvartihle pevimos sharer while seepIng

43 Detuils of ssserr pleidged
The zon

ety 8 sneats plodped 37 secarity for corent b o i are;

e euening per shaee 2 the inatrumwt 8 Veribic 1t Do Sd withon
devivad on i basis of 3 Sl 3t the smivy vadestinn dass e the zamse will choegs dopensting upes the seend ahligusions paid il the dete of oonrersion, the

it e e I p— dopends upon velusrion wrhich is
wrfirs the futiere ohlpasions 8o be sented cannot by pettled a5 3t the ¥

ing date,

Asat As at
31 Marek 2015 31 Maich 3024
2 ETUETS
5 -
Trsde mosivabiss 5,350 34
Caslk st cask suguivalonss #5029
Bk bolamces sther then csch and cask squivalents shons 867 0%

: 1401 2¢ 3
il firsmscii 1,978 04 24T
Other cirrenst s 3188 08 (LS
[ Tatal 16495 7] 354814

44 Becsauiistion of Habiiiles from lissncing satieitiss purswant to Ind AS-7 Statement of Cash Flows:
Asat Cash flews Az at
01 Aprit 2034 Addiie: b loboing 31 Mareh 3028
= - 13043 HET
301857 - - 164,28
1028496 2730 Py
[EEETY 276550 FEREEAT]
Asat Cash flows 1 Atat
01 Apeit 2023 | YTy Hiymosh thamms. 31 March 2024
= = ma
2448.1) 5706 <
331680 #0800 57 8 10,2547
s 3 0 -
6580 AE TR 1335008
. a Asat Cash flaws Asat
aedezs
Particulars £3834.35) B1 April 2834 A e _‘ ea e 31 Masch 202
[ arre 1565 | 655 187.54
15£ 04 =1 - 0.53 18754
In Rt million unlest sthermise stated
- Arat == Cash fleny Noa eash chamger Asat
SR 01 April 3023 [ Addiime I Pavwenss 31 Mureh 2024
BOU et = =l 5 55
Tetal | & | 5 188,04
45 Details for funds rovwived sud baned 38 intermediacy
) Funds reowived from foreign sutity {Funding Party)
; Asat As at
Funding Party Date 31 March 3028 31 Maveh 1024
15 ey 7034 (T B
14 Felwsiary 325 1,309 30 -
Pufurd
Rogistered Addease: Fridijol Namess plast 4. NOI60 Gute, Norwiy 13 Dotuber % tanng
02 Febyary 1634 * 3 14300
¥ Tnbernutlonal Tmvelipesen Fiesor Os wpemmian (V)
1% Febrsary -
Rig Mew York Ave NW. Wskibogson. DC. 2537
175 54746
i o iy for pnmard Jeading 12 ultimate hoscfi sialed in puind (¢ below =,
Date an which funde are
Aot af Tund furiher Ammownt of fond Turiher
Diata on which furihier Lesned or fnvessad by ’ —‘
Intermediary Entity fusde are Laaned | ATSRtelfoods | T ries to ofher Sl Ay yuch Othar Tntesmediary Enijey | 1704 o imvested by such Ultieate Beaeficlary
Pk toancd R Yot o Ultinats | 1nrmediaries to sther sthar Intermediaries tn
imewmdary Tabplon Inber medaries Ultimats Benebiciarien
Bemeficiuries
TAEL Limiud Muliiple duses Mulfipls dies [y m—— 276550 ISAEL Selar MNP Priveia Lim
Privase Limded
PR ] 276550

G| FRN : 017848N
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* \ FEROZEPUR GiTY /| *




—_—

SAEL Indisteies Limited
CIN: T40I6iF 012 FLCpTEE

Notes to stawdalnne fasscal Srstensents for the vear ended 3T March 2825

31 Marek 2024

Date on which funds arg Amunnt of fund further
Date on which funds are farther Loased ar frvesied by Murimmdbymh
L dtoh N Tntermeediaries 6z sher Tutermediseies to other Ultimate Boneficlary
intermaediaries ar Ultimare intermedisries or Ultimare
Bewefici Beneholart

SARE Silir FUPT privase Limiiag

Mubiple fatez

LOMW.ST (Usivessl Diomass Eneesy Friveicd
Liniiied
&2

sE631

SAEL Saler Sedution Private Limited
KTA Powert privane Limised
53000 |SAFL Solar M Privets Ligiited
30524 |VCA Power Privase Limind

soegs [TMA  Revewable Eomgy  Priviae
~ |Limsined

505 #7 |Sederadaber Agi Boegy Privass
T |Limited

Sunfen North East Romerable Energy
[ Privite Limled

SAEL Kaithal Bomewsbls
Private Limited

Sunfree. Paschim Remewable Energad
Privaie Lissived

ownsar Green Power Erengy Privntc
Limisd )

(Camal Solar Faorgy Private Limsitod
SALL Engimesring Private Limited
SAEL RE Fower Privan Limitad

38

22455 Encrgy)

19634
gz
T

i E
2524

Muliipde dates 24100

24700

S804

S.897.46

b) Fumde band to Lﬂ“mmlelrﬁrhry
31 March 2028

e
Y . Ameunt of fund further
[Toterwetiary Eutiiy frunde are Loused R Ioiermediacies toother | Other 1 ¥ Eaity "'.;:"h"“"‘"’"‘:‘“ Ultitesre Boseiciary
to Istermediary interadiaries or Ultimate L riieret 10
Bescliciaries Baseticharits
SAEL Limied Neutipls foe Tas Maltigle dame 34TET0 | Universsl Bivmer: Eorgy LATT36 [SARL Sot MAPT Privas Dimind
Piivese Lired
$£3.79 (SR Boter Miniet
241839 | 2429 241839 |

The Corzpuuny has complind with relovass preisions 36ibe Forsion Exclumgs Masegemct AGL 1999 {42 of 1999, Cotpantes Act an the Provertion 3 Momry-Landoriag Act 300 415 o ZuM13),

31 Maech

Chrys Rtz
Dbt Eguivy Ratia

el Sorvice Commage Ratic

Retum eq Equley Ritie

Lvvemmry Turmses Ratin
Toade RewsFvable Tiner Rala
Trade Payable Turmover Ratiy

Net Capital Tormer e Ragig

Raturs o0 Invapemesis)

Réssonn for varfasce

*Diring the yesr, Company T ghve shors erm ows
**During the year, Company fag taben shert sorm

T y—
Diobez somaist of b ings 20l Joase
Linbititinn

Eurning for delstz sorvics = pet g afier

San v aan-cesh Teating mpetin +
Timvorest + other mo0-task aifesstmments

Puoli’ Yoss for the year lem profimme:
divkdeml il sny)

Cont of goeed sld

Rovenue Fom spemsions

Totai purchase

TR e ——
Profii for the yesr
by ] LT PEY 3 ——

Incorme pesrad Gom invvencd funds

Total cursent Habilisies

Tl ity
D*um&-lhmmdlnmm+pimpd
T

Avernge sonl myuity

Aoverags working sapdial (e, total currms mansts o 1aas]
whivmst alsiiitier

Rerronus Soos operarine:
Capisal soployed = Total sserty - pnres Tiwhititine

Avrmage invesed Bisds in treewry Invesmenn

0 relamad paty which ] T — 20 ingraeses their corven sxtia.
Yoan fhim reluied pacty which incvesyer their berrruiegy and inzaer their dobt exity meds.

***Dhuring the year. 1here is an signifiant inoremse o seming for delt service, which ierssses the msia.

FDhisking, the yoar, there 2 3 signibmi inceess in
¥Dhuing the jear. tere ir on sipnifion ioowsse |

47 Facontiemal ficmy

The encepsivnal itom represso prsessing charges of Rz, 19150 milfisns

43 Subssguent event
The Bewnd of Divser o the

—_—

"y at thelr meeing beld on 12 Jums 2024, goce

it in rapeet ofan wesecessfisl loan applézation during the

aperiiins of the Coopeay which iniesstey Eher dvemtony wrmosr iy,
o st wiich ncomeser their racia

P s umderal am sl public SFeing o€ e85 r 26l b equiiy s b ehlealng shasade &fthe Comps
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Asat m Asat
SE Mark 14 ’ Variaace %
047 a2
o8 130
2537 @28 TTLEDH e
S5 6 RLELY LarE L
s Frs I
52 363 50 TN
Nt sppfible Nat sppficable Nt sppticable
e w90y 1RT 0%
BN
100 gong
17002 LA+ RSN

w1y 25 per SEB ISR Ragaleionr,
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SAEL Industries Linsited
CIN: U4l lpopuliol e CliaaTes
Nestes 10 standulane G jal Stsbemonts for the year cnded 31 March 2dls

49 Other Ltatutory diveloonrcs
1} The Commpany: has 1t Been dectind 1 Witiful Trefauiter
i} The Cronpany doce not havz iy charges or gl
i) The Cospany hag nos enferad 40 any tranmact)
relevant provivions of ibe Income Tax Adt, 19677,
iv) The Compeny k25 5o wadad ar invessed in STEp curtenty o2 ViMeal cunrency during the year
V] The Comnpey does 0t T any bevmond propersy any o riceedings Bive hoen inin'nwforpadpguphuumrm- For Tolding 2y bsaimi pueperty, inder the B Trwrss s {Frodihitions) Act, 1635 {45 of 1988} and the rules mads theredir,

by any bank s Gaancisi imstituiion ;52 defined under the Comvpaiies Act 2015 or ot thersod” In sccordence with tbe gundelines o wilfil 30 lier fped by the Rezerr Bk of ndfia,
wctiva, which s yee 1 be regimered with Bagurer of Conpenies, by the Sabulexy pericad presesibod wder the Companics Act 2013 and (he rules made ihregndey,
which hag not bae secosded frs the bewds o wooomine, that hag boon simendersd or dizelased 3¢ frworme ditring the yoar in the v ssscwments wls the Tcomne Tax Act, 1961 {such a2, search OF SUVEY o any eiher

Vi) The Cranpuany doer med have any tremssctions with compmnies strick o wadsr Section 245 of the Companics Act, 2017 5e sectiog 568 of Compesizs Aet, 193¢,
i} The Company has been sanciiomed 3 wirking capital linit by Senk on the basis ol sscurity of caumvent ssven. Perssuint to the term o sescifun tewers, the Conmpany bas required i e the quanerly stesnenss of cirent sser wilhy banks, the sems has not been filed,

Vi) The Compeny has somgplisd with the msther of layers prmscribed dnder cluse (A7) of section 2 of the Companies Act, 2013 read with Conpanier (Restiction on numbr of Layers) Rulee. 2017,
ix) The Conpeny b noe realiued it peopenty, plaut 2nd 2quipont during the rurreqr O pocviont years,

50 Segment repaorting
The Company iz eogaged in the busdness of genesating revenne o engineering, pricurescal and somertion commets of powss plonts. Chief Opearting Peciaian Maker (1 JEIMY mevierws the fnancial Information of (he Coanpany ax 2 whale for dechion- making
3 sccondiegly the Corpurny bas Engle reportsble segmen Fusther g aperationt of the Coampany arc lined Within one geegraphics! segrent. Henga no further disclasare 2 reguivnd v be mads by the Company,

51 The Minius: of Corpuraie Affuirs MO A} has prestibed @ roquireimen for companics Under the pouizs 1o Rule 3(1) of the Companion (Accomnns} Rdes. 2014 inseried Ly the Coagpunior (Aceomnie) Amendient Rules, 2021 soquriog songpanics, Which ez
Bevounting soffware for maitsiniog its books of seecunt. shall we oaly such pesenting saftware which has 8 fenoe of poconsdivg suddit trail of sach 2nd every trarmaction, ereating an editbog of cach changz mads in the bocks of secowit stong with the datc when
ik changes were made and casaring that the sudit il cemned be dirahisd
Tthm;yhumduamh‘ software for msiomining its books of weowman which hag 3 Swere of wudii trafl fedic beg) fuciliny and dhe seme wag emablad 3t ihe spplicasion Jevel During the yesr andsd 31 March 2025, the Company has not cnabled the feurue
off reconditg nudii tradd et Jog? at the dasabase feve! For the smid acouaiing soflware 1y fo any direct daty changss on sovmmt of sorage S Tonetraint and impacing detsbace perfirmency significunly,

52 The Nationd! Company Law Tribunal NCLT?) bt spprovd the Composite Sebeme of Arvargerment (the Sebon’) hetween the Corpanty, SAEL Limited, Sepphire Agri and Warshosing Privaes Lindtesd and thair respeetive gharchobders and eraditons ander
-)m.timl}ilc232M&Gw—&wbulﬂﬂ("rh.’\ﬂrﬂdﬁﬂlcmif', vz, A and Asmelgursi ,E.uls_Jﬂiﬁ,mﬂtnmapgliubhfulhc&:n:.twe{“’mhuhgad.&;iMM(MrHLTMMQf&S\EL
L;ﬁm.ﬁkma.wwua,mm&mw:.;d-hubmMmarEm:sm,-mmmmmwuuwnuwmmkhmmmhdsu;whnmm‘mwmﬁmﬂﬂmm
ﬂlll.Fmnwdm&&mmm&ummwL‘ndmh!shlimwﬂwhhwmamWmln-i'nghi\mLiuM['Sqnhil'e'].mm‘qh:mwkthiuqwﬁﬁm&mufmﬁiumkr:mm

cimiral,

Comsidering the date of ghving 2ot 1o the Sebeme for vesting of Deserged Underwking fnto the
natuEe, I!wﬂ\u’.uﬂﬁ:wvﬁng o of Trvestvont imessered 2t sost
3,767 43 million 3o the exient of seduction of Company's interest bn SASE Linkied o scevunt of dewerger, calovlated besed 20 the relaiive fair value

Purseant to such desesngridiion of fmest
restased ot gch impect.

rpomirding impect hag ha@-&émﬂw%Eqﬁm%Mde’h&mﬁuuul April 2023 and the comporaifve fnancis) infwrstion for the year snded 3] Merch 7024, accandingly stands

For Walker Chandink & Co LLP
Chsere? Accoumunsy
Firns Ry ssion Mous 000 danrisinm | 3

— 0w
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SAEL I izz Limitrd

Tarun Gupia Jashir Siogh S ir Singh
Pastoer Mamaging Diveesor i
Memberhip No. 67502 DIN- D3t DIN- 01 7iszag
Place: New Dl Place: New Dolhi Flace: New Delhi
Date: 12 June 2535 Date: 12 Jung 3025 Date: 12 June 2025
=
wat Kumsr Viahal Garg
Chief Fissocial Cificar Company Secronary
PAN: APNPRERTH Memdership No - Fise!
Place: New Delhi Place: New Dethi

Drater 12 Jupe 2035

Daier 12 Tune 30235



