
KAPOOR & PAREKH ASSOCIATES
CHARTEBED ACCOUNTANTS

INDEPENDENT AUDTTOR S REPORT

To The Members of Vartaman Wind Energy Private Limited

Report on the Audit of Financial Statements

opinion

We have audited the accompanying financial statements of VARTAMAN WIND ENERGY PRryATE
LIMITED ("the Company"), which comprise the Balance Sheet as at 31et March, 202t the Statement of
Profit and Loss includint other comprehensive income (loss), the Statement of chantes in equity and the
Statement of Cash Flows for the year then ended, and notes to the financial statemmts, including a
surnmary of the significant accounting policies and other explanatory information (herein after refered
to as "financial statements"),

In our opinion and to the t€st of our information and according to the explanations given to us, the
aforesaid financial statements give the inJormation required by the Companies Act,2013 ("the Act") in
the manner so requircd and give a true and fair view in conformity with the Indian Accourting
Standards prescribed r.urder section 133 of the Act read with the Companies (tndian Accounting
Standards) Rules,201t as amended ("lnd AS") and other accountint p nciples generally accepted in
India, of the state of affairs of the Company as at 31.r March, 2025, and its loss, other comprehensive
income (loss), changes in equity and its cash flows for the year ended on ihat date.

Basis for Opinion

We conducted our audit of financial statements in accordance with the Standards on Audihng specilied
under Section 143(10) of the Act. Our responsibilities under those Standards are further des.ribed in the
Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in acrordance with the Code of Ethics issued by the Institute of Chartered
Accountants of lndia together with the ethical requiremmts that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, and we have fulftlled 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 Fovide a basis for our opinion on the
financial statements.

Material Uncertainty Related to Going Concern:

We draw attention to Note 30 of the Financial Statements, regarding preparation oI financial statements
on going concem basis. The Company's networth is negative which indicates that a material uncertainty
exists that may cast significant doubt on the Company's ability to continue as a going concem. The
Company has raised funds from time to time and is confident in its ability to meet liabilities as they
become due. Hence, the financial statements have been prepared on "going concem" basis for the
reasons stated in aforesaid note.

Our opinion is not modified in respect of this matter.
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KAPOOR & PAREKH ASSOCIATES
CHARTERED ACCOUNTANTS

Infomation Other than the Financial Statements and Auditols Repod Thereon ("Other
infoimation")

The Company's Management and Board of Dircctors are responsible for the other inJormation. The other
information comprises the infonnation included in the Arulual rcport, but does not include the financial
statemenb and our auditols report thereon. The annual report is expected to be made available to us

after the date of this auditor's report.

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

In connection with our audit of the financial statements, our responsibility is to read the other
inforrnation identified above when it becomes available, and, in doing so, consider whether the other
info nation is matedally inconsistent with the financial statements oI our knowledge obtained during
the course of our audit or otherwise appea$ to be materially misstated-

Whelr we read the annual report, it we conclude that there is a material misstatement therein, we are

required to communicate the matter to those charged with govemance and take necessary actrons, as

applicable under the relevant laws and regulations.

M.nagemenfB and Board of Directors' Responsibility for the Financial Statements

The Company's Management and Board of Dirccto$ is responsible for the matters stated in Sechon

134(5) of the Act with respect to the prepamtion and presentation of these financial statements that give
a true and fair view of the financial position, financial peiforinance including other comPrehensive
income (loss), changes in equity and cash flows of the Company in accordance with the accounting
principles generally accepted in India, includinS the Ind AS specified under Section 133 of the Act, read
with Companies (lndian Accounting Standards) Rules,201t as amended.

This responsibility also includes maintenance of adequate accounting rccords in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventmg and detecdng
frauds and other inegularitiesi selection and application of appropnate accounting Policies; makint
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate intemal financial conhols, that were opemting effectively for ensuring the accurary and
completmess of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fafu view and are free ftom iraterial misstatement, whether due to fraud

In preparing the financial statements. the management and board of directors is rcsponsible for
assessing the Company's ability to continue as a going concem, disclosinS, as applicabl€, matte$ related
to going concem and using the going concem basis of accounting unless boatd of directors either
intends to liquidate the Company or to cease operations, or has no realistic altemative but to do so.

The Board of Dirccto$ are responsible for overseeing the Company's financial repotnt process.
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KAPOOR & PAREKH ASSOCIATES
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Audito/s ResporcibilitieB for the Audit of the Financial Statements
Our obiectives are to obtain reasonable assurance about whether the financial statements as a whole ale
frc€ from material misstatement, wheiher due to fraud or eIror and to issue an audito/s rePort that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a tuarantee that an

audit conducted in accordance with SAs will always detect a matedal misstatement when it exists.

Misstatements can arise ftom fraud or eror and are considered rnaterial it individually or in the

aggregate, they could reasonably be expected to inJluence the econornic decisions of userc taken on the

basis of these inancial statements.

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

. Identily and assess the dsks of material misstatement of the financial statements, whether due to
fraud or error, desiSn and perform audit procedures resPonsive to those sks, and obtain audit
evidence that is sufficient and approp ate to Provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is hiSher than for one resulting from
eror, as fraud may involve collusion, forgery, intentional omissions, misrcPlesentations, or the

overide of internal control.
. Obtain an understanding of intemal control relevant to the audit in order to desi8n audit

procedures that are appropriate in the circumstances. Undel section 143(3)(i) of drc Act, we are

also responsible for expressing our opinion on whethet the comPany has adequate intemal
financial conhols with rcference to financial statements in Place and the oPerating effechveness
of such controls.

. Evaluate the appropriateness of accounting Policies used and the reasonableness of accounting
estimates and related disclosures made by management and Board of Directors.

. Conclude on the appropriateness of Management and Board of Directorc use of the goinS
concem basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast siSnificant doubt on the
Company's ability to continue as a going concem. If we conclude that a naterial uncertainty
exists, we are rcquired to draw attention in our auditols rcport to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our oPinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's rePort
However, fufure events or conditions may cause the Company to cease to continue as a going

. Evaluate the overall presentatiory structure and content of the financial statements, including the
disclosures, and whether the financial statements represmt the underlying transactions and
events in a manner that achieves fair prcsentation.

We communicate with those charged with govemance regarding, among othel matte6, the planned
scope and timing of the audit and significant audit findints, including any siSnificant deliciencies in
intemal control that we identify durin8 our audit.

We also provide those charged with govemance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matteG that may rcasonably be thought to bear on our independence, and where applicable, related
safeguards.
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KAPOOR & PAREKH ASSOCIATES
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Report on Other Lega-t and Regulatory Requirement3
1. As required by the Companies (Auditor's Report) Order,2020 ("the Order"), issued by the Central

Government of India in exerose of powers conferred by section 143(11) of the Act, we give in
"Amexure A" a statement on the matterc specified in pamgraPhs 3 and 4 of the Order, to the extmt
applicable.

2. As required by Section 143 (3) of the Act, we report that:
a) we have sought and obtained all the information and explanahons, which to the best of our

knowledge and beliet were necessary Ior the Purposes of olu audit

in our opinion, proper books oI account as required by law have been kePt by the ComPany so

far as it appears from our examination of those books;

the Balance Sheet, the Statement of Prcfit and l,oss includrnS other comPrehensive income 0oss),
the Statement of C'hanges in Equity and the Statement of Cash Flows dealt with by this RePort

are in agreement with the books of account

in our opiruory the aloresaid financial statements comPly with the Ind AS sPecified under Section

133 of the Act rcad with rclevant rules issued there under;

on the basis of the written representations received from the dilectols as on 31st March, 2025

taken on rccord by the Board of Directors, none of the directors is disqualified as on 31st March,
2025 from being appointed as a director in terms of Section 154 (2) of the Act,

with respect to the adequacy of the intemal financial conEols with reference to financial

statements of the Company and the opemting effeclveness of such contols, rcfel to our separate

Report in "Annexure B";

with respect to the other matte$ to be included in the Auditols RePort in accordance with the

requirements of Section 197(16) of the Act, as amended:

The Company has not paid any managerial remunemtion during the year.

with respect to the other matters to be included in the Auditols RePod in accordance with Rule
11 of the Companies (Audit and Audito6) Rules, 2014 as amended in our oPinion and to the best

of our information and according to the explanations dven to us:

i. the Company has disclosed the impact, iI any, of pending litigations as at 31$ March,
2025, on its financial position in its financial statements - Refer Note 22 to the financial
statements,

ii. the Company did not have any long-tem contracts including derivative contacts for
which there were any matedal foreseeable losses,

iii. there were no amounts which are required to be hansferred to the Investor Education
and Protection Fund by the Company,
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KAPOOR & PAREKH ASSOCIATES
CHARTERED ACCOUNIANTS

(a) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been advanced ot
Ioaned or invested (either from bonowed funds or share premium or any othei soutces
or kind of funds) by the Company to or in any other peison or mtity, including foreign
entity ("Intermediaries"), with the understandin& whether recorded in witing or
otherwise, that the lntemediary shall, whethet directly or indirectly lend or invest in
other peEons or enhties idenhfied in any manner whatsoever by or on behalf of the
Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiariesj

(b) The Management has represented/ that, to the best of its knowledge and beliet no
tunds (which are material either individually or in the aggregate) have been received by
the Company ftom any person or entity, including foreign entity ("Funding Parties"),
with the understandin& whether rccorded in writing or otherwise, that the Company
shall, whether, directly or indircctly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Fr:Jlding Party ("Ultimate
Beneficiaries") o! provide any guarantee, security or the like on behalf of the Ultimate
Beneficiades;

(c) Based on the audit procedures that have been considered reasonable and appropriate
in the circurrstances, nothing has come to our notice that has caused us to believe that
the representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and
(b) above, contain any matedal misstatement.

The Company has neither declared nor paid any dividend during the year.

Based on our examination which included test checks, the company, has used
accounting software for maintaining its books of account which has a featwe of
recording audit trail (edit 1o8) facility and the same has operated throughout the year for
all relevant hansactions recorded in software. Further, during the cou6e of our audit we
did not come across any instance of audit hial featurc being tampered with. Further,
during the course of our audit we did not come across any instance of the audit trail
feature being tampered with and the audit trail has been preserved by the Company as
per the statutory rcquirements for record retention.

For Kapoor & Parekh Associates
Chartered Accountants
ICAI FRN 1O48O3W

vi.

Ankit Parekh
Partner
M. No. 160398
UDIN: 251503988MOUYO8028

Mumbai,2Sd April,2025
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KAPOOR & PAREKH ASSOCIATES
CHABTEBED ACCOUNTANTS

ANNEXI'RE A TO THE INDEPENDENT AUDITOR S REPORT
(Referred to in para 1 of "Repot on Other l€gal and Regulatory Requirements" section of our report to
the MembeE of VARTAMAN WIND ENERGY PRMTE LIMITED of even date for the year ended
31d Marcll 2025)

To the best of our information and accordint to the explanations provided to us by the Company and
the book of account and rccords examined by us in the normal course of audit, we state that:

i. The Company does not have any property, plant and equipment or intangible assets and hence
reportinS under clause 3(i)(a), (b), (c) and (d) of ihe Order are not applicable.

No proceedings have been initiated during the year or are pending against the Company as at 31st
March, 2025 for holding any benami property under the Benami Transactions (Prohibition) Act, 1988
(as amended in 2016) and rules made thereunder.

ii. a) Physical verification of inventory has been conducted at reasonable intervals by the management
and in our opinion, the coverage and procedure of such verification of appropriate. There were no
discrepancies found durint the year.

b) The Company has not been sanctioned working capital limits in o(cess of < 5 crorc, in aggregate,
at any points of time duiing the year, Iaom banks or financial institutions on the basis of security of
current assets and hence reporting under clause 3(ii)(b) of the Order is not applicable.

iii. The Company has not made any investments or provided any loans or advances in the nafure of
loans or any guarantee or security to companies, firrns, Limited Liability Parkrc$hips or any other
parties. Hmce, reporting under clause 3(iii) of the Order is not applicable to the Company.

iv. The Company has not entered into any hansactions under section 185 and 186 of the Companies
Act, 2013. Accordingiy, paragraph 3(iv) of the Order is not applicable to the Company.

v. The Company has not accepted any deposits ot amounts which are deemed to be deposits. Hence,
reporting under clause 3(v) of the Order is not applicable to the Company.

vi. The maintenance of cost records has not been specified by the Cenhal Govemment under sub-
section (1) of section 148 of the Companies Act 2013 lor the business activities canied out by the
Company. Hence, reporting under clause 3(vi) of the Order is not applicable to the Company.

vii. In respect of statutory dues:

a) In our opinio4 the Company has generally been reBular in depositing undisputed statutory
dues, including Goods and Services tax, Provident Fund, Employees' State Insutance, Income
Tax, Sales Tax, Service Tax, duty of Custom, duty of Excis€, Value Added Tax, C-ess and other
material statutory dues applicable to it with the appropriate authorities.

There were no undisputed amounts payable in respect of Goods and Service tax, Provident
Fund, Employees' State lnsurance, Income Tax, Sales Tax, Service Tax, duty of Custor& duty of
Excise, Value Added Tax, Cess and other material statutory dues in arrears as at 31d MarclL 2025
for a pedod of more than six months from the date they became payable.

b) There are no unpaid disputed amounts in respect of Goods and Service tax, Providmt Fund,
Employees' State Insurance, Income Tax, Sales Tax, Service Tax, duty of Custorn, duty of Excis€,
Value Added Tax and C-ess during the year.
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ix.

KAPOOR & PAREKH ASSOCIATES
CHARTERED ACCOUNTANTS

There were no transactions relating to previously unrecorded income that have been surrendered or
disclosed as income during the year in the tax assessments under the lncome Tax Act 1951 (43 of
1961).

a) The company has not defaulted in repa),ment of loans or other borowings or in the pa),ment of
interest thercon,

b) The Company has not been declared wilful defaulter by any bank or financial institution or
govemment or any govemment authority.

c) The Company has not taken any term loan during the year and there are no outstanding term
loans at the beginning of the year and hence, repoting under clause 3(ixxc) ol the Order is not
applicable.

d) On an overall examination of the financial statements of the Company, funds raised on shod-term
basis have, prima facie, not been used during the year for long-term purposes by the Company.

e) The Company does not have any subsidiary, associate or joint venturc, and hence reporting on
clause 3(ix)(e) and 3(ix)(0 ofthe order is not applicable.

a) The Company has not raised moneys by way of initial public offer or futher public offer
(including debt instruments) durint tlrc year and hence reporting under clause 3(x)(a) of the Order
is not applicable.

b) During the year, the Company has not made any preferential allotment or private placement of
shares or convertible debenturcs (fully or partly or optionally) and hence repo*ing under clause
3(x)(b) of the Order is not applicable.

a) Based on examination of the books and records of the Company and according to the information
and explanations tiven to us, considering the principles of materiality outlined in Standards on
Auditin& we report that No fraud by the company and no rnaterial ftaud on the Company has been
noticed or reported duiing the year.

b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-
4 as prescribed under rule 13 of Companies (Audit and AuditoE) Rules, 2014 with the Cenkal
Government, duiing the year and upto ihe date of this report

c) As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.

The Company is not a Nidhi Company and hence reporting undet clause 3(xii) of the Order is not
applicable.

The Company has entercd into tansactions with related parties in compliance with the provisions of
Sections 177 and 188 oI the Companies Act, 2013. The details of such related paity transactions have
been disclosed in tlrc Ind AS financial statements as required under Ind AS 24 "Related Party
Disclosure" specified under section 133 of the Act read with relevant rules thercunder.

In our opiniory the Company is not required to have an intemal audit system as per provisions of
the Companies Act 2013; hence reporting urlder clause 3(xiv) of the Order is not applicable.

In our opinion during the year the Company has not entered into any non-cash bansactions with its
Directors or persons connected with its directors and hence provisions of section 192 of the
Companies Act 2013 are not applicable to the Company.
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xvi. a) ln our opinion and according to the information and explanation given to us, the Company is not
required to be registered under Section 45-tA of the Reserve Bank of lndia Act, 1934. Hence,
ieporting under clause 3(xvi) (a),(b) and (c) of the Oder is not applicable.

b) In our opiniorL there is no core investment company within the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016) and accordintly reporting under clause
3(xvixd) of the Order is not applicable.

xvii. The Company has incured cash losses of 123.26 lacs during the curent financial year/ whereas no
cash losses were incurred in the immediately preceding financial year.

xviii. There has been no resignation of the statutory auditors of the Company during the year.

xix. On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying *re financial statements and our
knowledge of the Board of DirectoIs and Management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attentiory which causes us to believe
that any matedal uncertainty exists as on the date of the audit ieport indicating that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within
a period of one year from the balance sheet date. We, however, state tllat this is not an assurance as

to the future viability of the Company. We further state that our reporting is based on the facts up to
the date of the audit report and we neither give any guamntee nor any assurance that all liabilities
falling due within a period of one year from the balance sheet date, will get discharged by the
Company as and when they fall due.

xx. The prol'lsions of Section 135 of the Companies Act, 2013 is not applicable to the Company and
hence reporting mder clause 3(xx) of the order is not applicable to the Company.

For Kapoor & Parekh Associates
Chartered Accountants
ICAI FRN 1(NEO3W

Ankit Parekh
Partner
M. No.160398
UDIN: 251603988MOUYO8028

Mumbai,23'd April, 205
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ANNEXTJRE B TO TIIE INDEPENDENT AUDITOR'S REPORT
(Referred to in para 2 (0 of "Report on Other Legal and Regulatory Requirements" section of our ieport
to the Members of VARTAMAN WIND ENERGY PRWATE LIMITED of even date for the year ended
31n March, 2025)

Report on the Internal Financial Controls under Clause (4 of SuLsection 3 of Section 143 of the
Companies Act, 2m3 ("the Act")

We have audited the intemal financial contols with rcference to financial stateme ts of VARTAMAN
WIND ENERGY PRMTE LIMITED ("the Company") as of 31st March, 2025 in conjunction with our
audit of the Enancial statements of the Company for the year ended on that date.

opinion
ln our opiniorr to the best of our information and according to the explanations grven to us, the
Company has, in all material respects, an adequate intemal financial conhols system with reference to
financial statements and such intemal financial conbols with refeMce to financial statements were
operating effectively as at 31st March, 2025 based on the intemal control with refermce to financial
statements cdteda established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Intemal Financial Conhols Over Financial Reporting issued by
the Institute of Chartered Accountants of India ("the Guidance Note").

Managemenfs R$poneibilityfor Internal Fiflancial Controls
The Company's management is responsible fol establishing and maintaining intemal financial controls
based on the intemal control with reference to financial statements with reference to financial statements
criteria established by the Company considering the essential components of intemal control stated in
the Guidance Note. These responsibilities include the design, implementahon and maintenance of
adequate intemal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company's policies, the safeguardint of its assets, the
prevention and detection of frauds and erors, the accuracy and completeness of the accounting records,
and the timely prepamtion of reliable financial informatior! as required under the Companies Act, 2013
(hereinafter refered to as "the Act").

Auditor3' Responsibility
Our responsibility is to express :m opinion on the Company's intemal financial conhols with reference
to financial statements with reference to financial statements bas€d on our audit. We conducted our
audit in accordance with the Guidance Note and the Standards on Auditin& issued by Institute of
Chartered Accountants of India and deemed to be prescribed under Section 143(10) of the Act, to th€
extmt applicable to an audit of internal financial conhols, both applicable to an audit of lntemal
Financial Controls. Those Standards and the above mentioned Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate intemal financial contols with reference to financial statements was established and
maintained and if such controls operated effectively in all matedal respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the intemal
financial controls system wiih refercnce to financial statemmts and their operating effectiveness. Out
audit of intemal financial conhols with rcference to financial statements included obtaining an
understanding of internal financial conhols with reference to financial statements, assessing the risk that
a material weakness o(ists, and testing and evaluating the design and operating effectiveness of intemal
conhol based on the assessed risk. The procedures selected depend on the auditor's judtement
including the assessment of the risks of material misstatement of the Ind AS financial statements,
whether due to ftaud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company's intemal financial conhols system with rcference to financial
statements.

Meaning of Intemal Financial Conhols with reference to financial statements
A company's intemal financial control 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 intemal financial control with reference to financial statements includes those policies and
procedurcs that (1) petain to the maintenance of records that, in reasonable detail, accurately and fairly
rcflect the transactions and dispositions of the assets of ihe companyi (2) provide reasonable assurance
that hansactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accor:nting principles, and that receipts and expenditures of the company €ue
being made only in accordance with authorisations of management and dircctors of the company; and
(3) provide rcasonable assurance rcgardint prevention or timely detection of unauthodsed acquisitior!
use, or disposition of the company's assets that could have a material elfect on the financial statements.

Inherent Limitations of Intemal Financial Controls with reference to financial statemenlE
Because of the inherent lirnitations of intemal financial controls with reference to financial statements,
including the possibility of collusion or improper management overdde of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the intemal financial controls with rcference to financial statements to future pedods are subject to the
dsk that the intemal financial control with refercnce to financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures rray
deteriorate.

For Kapoor & Parekh Associateg
Chartered Accountants
ICAI FRN 1O48O3W

Ankit Parekh
Paltner
M. No. 160398
UDIN: 251603988MOUYO8028

Mumbai, 23.d April, 205
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VARTAMAN WIND
BALANCE SHEET

!NER(;Y PRIVATE LIMITED
AS AT 31ST MARCH,2025

31.03.2025 11.03.202{
( in la(s

ASSEISI
Non-Cunent Assets:
Non-Current Tax Assets
Deffered Tax Asset

Financial Assets:

Cash and Cash Equivalents
Other Current Assets

Other Current Assets

Total Ass€ts

Equity and Liabilities:
Equity:

Equitv Share Capital
Other Equity

Liabilities:
CuEent Liabiliti€s:

Finan.ial Liabilities:
Borrowings
Trade Payables

Total outstanding dues of Micro Enterpris€s and Small Enterprises

Total outstanding dues ofother than Micro Enterprises and Small
Enterprises

Other Financial Liabilities
Other Current Liabilities

Total Equity & Liabilities

ll

t.t

t5
t6

8

9

10

ll

1.61

t.9l
2-26

1.61

151.26

5.9,1

0.10

v.67

4.17

1.16.5,1

3.73

L97.97 191.90

191.58 196.07

25 00
(65.17',

25.00
(+1.56',

(10.47)

1.10.00

0.38

0.21

61-69

28_77

r30.00

1.00

29.47

(16.s6)

23r1.05 :1:.irl
193.58 196.07

The accompanying notes are integral

As per our report of even date
For Kapoor & Parekh Associ.tes
Chanered A((ountants
ICAI FRN 1O48O3W

part of the finan.ial statements

P.adeep Cupta
Director
DIN:00013424

For and on Behalf of ihe Eoard

M. No. 160398

Mumbai,23rd April,202s

oberoi

DI\:0ll08ltt:l



VARTAMAN WTND ENERCY PRIVATE LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDTD 31ST MARCH, 2025

Note
No.

Year tnded Year Ended
31 03 2025 31.03.2024

{ in lacs
Income

Revenue from Operations
Other Income

Expenses:
Direct Expenses

Work in Progress Written Off
Finance Cost
Other Expenses

Loss Befor€ Tax
Tax Expense

Current Tax

MAT Credit Entitlement of Earlier Years Written Off
Loss for the Year
Other Compr€hensive Income
Total Comprehensive Income

Deficit per share of Face Value of 110/- each
Basic & Diluted (<)

17

Iu

l9

20

21

l3

0.01r

1, r.19.28

7.21

0.0u 1,t56.49

11.t7
9U7

1,09tt.06

65.79

22.72

8.86

1,195.43

/.23.26)

0_63

(38.e6)

(0.01)

(2391) (3895)

(23.91) (38.e5)

(9.56) (rs.58)
fhe accompanvnrg notes are integral part of the financial statements

As per our report of even date
For Kapoor & Parekh Associates
Chartered Accountants
ICAT FRN 1M8O3W

Ankit Parekh

Partner
M. No.160398

Pradeep Gupta

Director
DIN:00013424 DIN:00083641

Mumbai, 23rd April, 2025

v-/ ,
Bharat Oberoi

KW/_v
EI

\M
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VARTAMAN WIND ENER(;Y PRIVATE LIMITED
STATEMENT OF CHANCES IN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2025

A. EQUITY SHARE CAPITAL

0t.u.2024
Chnnges in

Equity Share
Capital due to

Eftors

0'1.04_2023

Changes in
Equity Share

Capitalduring
31.03.2025

Issued, Subscribed & Paid up
25.00
25.00

25.00

25.00

I itr ln.s

01.04.2023
Changes in

Equity Sha.e
Capital due to

EEors

01.o4.2023

Equity Share
Capital during

31.03.2024

Issuecl, Subscribed & Pam up
25 00

25.00

25 00

25.00

B. OTHER EQUITY

Total
Balance as at 01.04.2024

Changes in a..ounting poli.y/prior period errors
Restated Balance as at 01.M.2024

Balance as at31.03.2025

(41.56) (41.56)

(41.56)

(23.91)

(4r.56
(23.91

(6s..17) (65.471

I in lacs

Earnings

'Iotal

Balance as at 01.(x.2023
Changes in accounting policy/prior period errors
Restated Balance as at 01.04.2023

Balarce as at31.8.m24

(2.61) 12.611

12.61,)
(38.95)

(2.61)
(38.95)

(:ll.i6)

Natur€ and purpose of res€re:
Retained Earnings: Retained earnings are the profits (losses) that the company

Seneral .eserve, dividends or other distributions paid to investors

The accompanying notes are integral part oathe financial statements

has earned till date, less anv transfers

As perour report of even date
For Knpoor & Parekh Asso{iates
Chartered A((ountants
TCAI FRN 1O48O3W

For nnd on Behrlf of the Board

M. No.160398 DIN:00013,124
Director
DIN:0008369

Mumb.i, 23rd April, 202s

p-R
ar,,



1. Corporatelnformation
Vartaman Wind Ene.g,'Private Limited is a private limited company incorporated and domiciled in Inclia. The
regist€red office of the company is located at 1.{, Valmik Complex, Near Parimal Craden, Ambavadi, Ahmedabad
- 380006.

Expected to be realised or intendcd to be sold or.onsumed in normal operating cycle, or

Company is engaged to carry out land survey, provide service related to land for wind energy and sind
equipment and to carry on the business as generation, manufactu.ers, importers, exporters, buyers and sellers of
and dealers of wind energy and agents in non-conventional energy resour.es, including by-proclucts, $ind
equipments and accessories related to wincl basecl energy resources.

The finan.ial statements for Company for the year ended 31.IMarch,2025 are approved for issue by the
Company's Board of Directors on 23d April,2025.

2. Basis ofpreparation

These financial statements of Company have been prepared in accordance with lndian Accounting Standards
(Ind-AS) as notified by Ministry of Corporate Affairs pursuant to Section 133 of the Companies AcL 2013 read

with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 as amended by the Companies (lndian
A.countingStandards) (Amendment) Rules, 2016.

The financial statements have been prepared on an a..rual basis and going concern basis and under the histori.al
cost basis unless otherwise indicated.

The finaMial statemenls are presented in Indian Rupees ('INR or'Rupees' or'Rs.'or'{') which is the functional
currenry for comPany.

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs.

3. Current versus non{urr€nt .lassification

The assets and liabilities in the balan(e sh€€t are pr€sented based on current/non-current classification.
An asset is current when it is:

VARTAMAN WIND ENERCY PRIVATE LIMITED
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31{ MARCH, 2025

. Held primarily for the pupose of trading, or

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

. Cash or cash equivalent unless restricted from being exchanged or used to settle a liability {or at least

twelve months after the reporting period.
All other asrels are (lastified as llon-(urrent

A liability is current when it is:

. Expected to be settled in normal operating cycle, or

. Held primarily for the purpos€ of hadin& or

. Due to be settled within twelve months after the reporting period, or

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

AII other liabilities are treated as non-current.

Deferred tax assets and liabilities, as applicable are classified as non-current assets and liabilities tespectrvely

{-9,



LIMITED
ENDED 31N MARCII,2025

VARTAMAN wlND ENERCY PRTVATE
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR

4. Material Ac(ounting Poli.ies

4.1 Inventories

Work-in-Progress includes internal development cost, external development cosL construction .osts,
overheads, borro\{ing costs, development/constru.tion materials and are valued at cost/estimated.ost.

4.2 rinanciallnstruments:

A financial instrument is any (ontract that gives rise to a financial asset of one entity and a financial liabiliry
or equity instrument of another entity.

financial Assets:

Classification:

Company classifies financial assels as subsequently measurecl at amortised cosL fair value through other
comprehensive inconre or fair value through profit or Ioss, on the basis of its business model for managing the
financial assets and the contracrual cash flow characteristics of the financial asset.

Initial recognition and measurement:

All financial ass€ts are recognised initially at fair value plus, in the case of financial assets not recorded at fair
value through profit or loss, transa.tion costs thatare attributable to thc acquisition of the financial asset.

Subsequent measurement:

For the purpose ofsubsequent measurement financial assets are classified in two broad categories:

. Financial assets at fair value (IVTPL / FWOCD

. Financial assets atamortised cost

When assets are measured at Fair value, gains and losses are either recognised in the statement of profit and
loss (i.e. fair value through profit or loss (FVTPL)), or recognised in other €omprehensive incone (i.e. fair
value through other comprehensive income (FVTOCI)).

Finan.ial Assets measured at amortised cost (net of any write down for impairment if any):

Financial assets are measured at amortised cost when asset is held within a business model, whose objechve is
to hold assets for collecting contra.tual cash flows and contractual terms of the asset give rise on specified
dates to cash flows that are solely payments of principal and interest. Such financial assets are subsequently
measured at amortis€d cost using the effective interest rate (EIR) method less impairment, if any. The losses

arising from impairment are recognisecl in theStatement of profit and loss.

Financial Assets measuied at Fair Value through Profit or Loss ("FVTPL"): Financial assets under this
category are measured initially as well as at each reporting date at fair value sith all changes recognised in

Financial Assets measured at Fair Value throuth Other Comprehensive In(ome ('FVTOCI"):

Financial assets under this category are measured initially as raell as at each reporting date at fair value, when
asset is held within a business model, whose obiective is to holcl assets for both collecting contractual cash

flows and selling financial assets. Fair value novements are re(ognized in the other comprehensive income.

De-recognition of Financial Assets:

A financial asset is primarily dere.ognised when the
or Company has transferred iLs rights to roceive cash

rights to receive cash floss fron the asliet have expired
tk)ws 1Irm thc assct.



VARTAMAN WIND ENERGY PRIVATE LIMITED
NOTES ON TINANCIAL STATEMENTS FOR THE YEAR ENDED 31N MARCH, 2025

Impairment of fin.ncial Assets:

In accordan.e hith Ind - AS 109, Company applies expected credit loss (ECL) model for measurement and
recognition of impairment loss on the financial assets that are debt instruments and trade rec€ivables.

Financial Liabilities:

Classification:

Company classifies all financial liabilities as subsequently measured at amortised costor FVTPL.

I nilial re.otnition dnd measurement:

AU linancial liabilities are recognised initially at fair value and, in the case of loans, borrowings and payables,
netof directly attributable transaction costs.

Financial liabilities include trade and other payables, loans and borrowings including bank overdrafts and
derivative finan.ial instruments.

Subs€quent m€asurement:

Financial liabilities at fair value through profit or Ioss includ€ financial liabilities held for trading and financial
liabilities dcsignated upon initial recognition as at fair value through profit or loss. Interest-bearing loans and
borroh'ings are subsequently measured at amortised cost using the Effective Interest Rate (EIR) method.
Cains and losses are re.ognisecl in profit or loss when the liabilities are dere.ognised as well as through EIR
amortisation process. Amortised cost is calculated by taking into account any dis.ount or premium on
acquisition and fees or.osts that are an integral part of the EIR. The EIR amortisation is includ€d as finance
costs in the statement of profitand loss.

De-recognition of Financial Liabilities:

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the de-recognition of the original liability and the recognition of a new liability. The
difference in the respective carrying amounts is reco8nised in theStatement of Profitand Loss.

4.3. Cash and Cash Equivalent:

Cash and Cash Equivalents comprise of cash on hand and cash at bank including fixed deposit/highly liquid
investments with original maturity period of three months or less that are readily convertible to knoh'n
amounts ofcash and which are subiect to an insignifi.ant risk ofchanges in value.

4.4. Cash Flow Statements:

Cash flos,s are reported using the indirect method, whereby net profit before tax is adjusted for the effects of
transactions of a non-cash nature/ any deferals or accruals of past or future operating cash receipts or
payments and item of in€ome or expenses associated with investinS or financing cash flows. The cash flow
from operating, investing and financing activities ofCompany are segregated.

4.5. Revenue Recognition:

Revenue (othei than for those items to which lnd AS r09 Financial Instruments are applicable) is measured at
fair value of the consideration re.eived or re{eivable.

l'he.ompany re.ognizes reverue fron contracts with customers based on a five step model as set out in Ind
AS 115:

Step 1: klentify contra.t(s) hith a customer: A contract is defines as an agreement betr{een t('o or more

6rPq
=l l:

€X.-l')?WO

contr.rct th.rt nr ust be



VARTAMAN WIND ENERCY PRIVATE LIMITED
NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31' MARCH,2025

Step 2: I.lentify performan(e obligations in the contract. A performance obligation is a promise in a (ortract
with a cusbmer to transfer a good or servi(e to the customer.

Step 3: Determnlo the transaction price: The transaction pri(e is the anrount of considerdtion to which the
Companv erpecls to be entitleci in exchange for transferring promised goods or services to a customer,
er.luding amounts collectecl on behalf of third parties.

St€p 4: Allocate the transaction price to the performance obligations in the contracti for a contract that has

more than one performance obligation, the company allocates the transaction price to ea(h pe.formance
obliSation in an amount that depicts the anrount of consideration to $hich the Group expe.ts to be entitled in
exchange for satisfying each performance obligation.

Step 5r Re(ognise revenue wh€n (or as) the conlpany satisfies a performance obligation.

Interest

For all financial asset measured either at amortised cost or at fair value through other comprehensive income,
interest incomc is rNordcd using the effective interest rate (EIR).

4.5. Borrowing Costs:

Borrosing costs clirectly attributable to the acquisition, construction or production of an asset that necessarily
takes a substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of
the asset. All other borrowing costs are expensed in the year in which they occur. Borrowing costs consist of
interest and other.osts that an entity incurs in connection with the borrohing of funds.

4.7. Lease:.

At inception of a contract the Company assesses whether a (ontract is, or contains, a lease. A contract is, or
contains, a leas€ if the conhact conveys the right to control the use of an identified asset for a period of time in
ex(han8e for consideration- To assess hhether a contra.t.onveys the right to control the use of an identified
asset, the Company uses the definition ofa lease in Ind AS 116.

Company as a less€e
The Company accounts for each lease component within the contract as a lease separately from non-lease
components of tlre contract and allocates the consideration in the €ontra€t to each lease component on the
basis of the relative standalone price of the lease component and the aggregate standalone price of the non-
lease (om ponents-

i) Ritht-of-Use Assets
The Company recognizes right-of-use asset representing its right to use the underlying asset for the lease term
at the lease commencement date. The cost of the right-of-use asset measured at in(eption shall comprise of the
amount of the initial measurement of the lease liability adjusted for any lease payments made at or before the
commenccmcnt date less any lease incentives re€eived, plus any initial direct costs incurred and an estimatc
of (osts to be incurred by the lessee in dismantling ancl removing the unclerlying asset or restoring the
underlying asset or site on which it is located. The right-of-use assets is subsequently measured at cost less

any accumulated depreciation, accumulated impairment losses, ifany and adiusted for any remeasurement of
the lease liability.

The right-of-use assets is depre.iated using the straight-line method from the comnencement date over the
shorter of lease term or useful life of right-of-use asset. The estimated useful lives of right-of- use assets are
determined on the same basis as those of property, plant and €quipment. Right-of-use assets are tested for
impairment whenever there is any indication that their carryinS amounts may not be recoverable.
Impairment loss, if any, is re.ognised in the statement of profit and Ioss.



VARTAMAN WIND ENERGY PRIVATE LIMITED
NOTES ON TTNANCIAL STATEMENTS FOR THE YEAR ENDED 31N MARCH,2025

ii) Lease Liabilities
The Company measures the lease liability at the present value of the lease payments that are not paid at the
comnrencement clate of the l€ase. The lease payments are discounted using the interest rate implicit in th€
lease, if that rate cannot be readily determinect, the Company uses in.remental borro$,ing rate. The lease
payments shall include aixed pavments, variable Iease payments, residual value guarantees, exercise price ofa
purchase option where the Company is reasonably certain to exercise that option and payments of penalties
for terminating the lease, if the lease term reflects the Iessee exer(ising an option to terminate the lease. The
Iease liabilit), is subsequently remeasured by increasing the carrying amount to reflect interest on the lease

liability, reducing the carrying anrcunt to reflect the leas€ paym€nts made and remeasuring the carrying
amount to reflect any reassessment or lease modifi(ations or to refle(t revised in-substance fixed lease
payments. The company recognises the amount of the re-measurement of lease liability due to modification as

an adjustment to the righrof-use asset and statement of profit and Ioss depending upon the nature of
nodification. Where the carrying amount of the right-of-use asset is reducecl to zero and there is a further
reduction in the measurement of the lease liability, the Company re(ognises any remaining amount of
the re-measurement in statement ol profit and loss.

iii) Short-term Ieases and leases of low-value assets
The Company has ele.ted not to apply the requiremenls of Incl AS 116 t,eases to short term leases of all assets

that have a lease term of 12 months or Iess and leases for \{ hich the underlyin8 asset is of lo\a value. The lease

payments associated with these leases are recognized as an expense on a straightJine basis over the lease

4.8. Earnings Per Equity Share:

Basic earnings per equity share is computed by dividing the net profit attributable to the €quity holders of the
.ompany by the weighted average number of€quity shares outstanding during the y€ar. Diluted earnings per
equity sharc is computed by dividing the net profit attributable to the equity holders of the.ompany by the
rveighted average number of equity shares considered for derivinS basic €arnings per equity share and also
the weighted av€rage nunber of equity shares that could have been issued upon conversion of all dilutive
potential eq uity shares.

4.9.Income Taxes:

In(ome tax exp€nse comprises current and deferred income tax.

Income tax expense is reco8nized in net profit in the statement of protit and loss ex.ept to the extent that it
relates to items re.ognized dire.tly in equity, in ivhich.ase it is recognized in other comprehensive in(ome.
Clrrrent income tax for current and prior periods is recognized at the amount expected to be paid to or
recovered from the tax authorities, using the tax rates and tax lar's that have been enacted or substantively
enacted by the balance sheet date. Deferred income tax assets and liabilities are recognized for all temporary
differences arising Lretween the tax bas€s of assets and liabilities and their carrying amounts in the financial
statements. Deferred tax ass€ts are reviewed at each reporting date and are reduced to the extent that it is no

Ionger probable that the related tali benefit will be realised.

Deferred income tax assets and liabilities are measured using tax rates and tax laws that have b€en enactecl or
substantively enacted by the balance sheet date and are expected to apply to tarable income in the years in
which those temporarv differences are expected to tre recovered or settled. The effect of changes in tax rates

on deferred in(ome tax assets and liabilities is re.ognized as in.ome or expense in the year that includes th€
enactment or the substantive enactment date. A deferred income tax asset is recognized to the ertent that it is
probable that future taxable profit h'ill be available against h'hich the deductible ternporary differences and
tax losses can be utilized. The company offsets current tax assets and current tax liabilities, where it has d
legally enfor.eable ri8ht to set off the recognized amounts and where it intends either to settle on a net basis,

or to realize the asset an.l settle the liability simultaneously.
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NOTES ON FTNANCIAL STATEMENTS FOR THE YEAR ENDED 31N MARCH,2025

4.10. Provisions, Contingent Liabilitier Contingent Assets and Commitm€nts:

Provisions are re.ognised when Company has a present obligation (le8al or .onstructive) as a result of past
event and it is probable that an outflo*,of resour.es will b€ required to settle the obli8ation, in respe(t of
x,hich a reliable estinrate can be made. Provisions (excluding rehrement benefits and compensated absences)
are not discounted to its present value and are determined based on b€st estinrate required to settle the
obligation at the balance sheet date. These are reviei\'€d at each balance sheet date and adjusted to reflect the
current best {]stimates. If there is any expectation th.t some or all of a provision to be r€inbursecl, the
reimbursement is recognised as a separate asset but only when the reimbursement is virtually certain. The
expense relating to a provision is presented in the statement of profit and loss net of any virtually cert.rin
reinlburcement. If the effe.t of the time value of mon€y is material, provisions are dis.ounted using a current
pre{al rate that reflects, when appropriate, the risk spe.ific to the liability. When discounting is used, the
increase in the provision due to the passage of tinre is re.ognised as a finance cost.

Contin8ent liability is disclosecl in the case of:

. possible obligation $hich w.ill be confirmett only by future events not w.holly within the control of
the Company, or

. present obligations arising from past events uhere it is probable that an outfloh of resources willbe
required to settle the obligation or a reliable estimate of the anrount of the obligation cannot be

made.

ContinSent liabilities are not re.ognised in the financial statements. Contingent assets are neither re(ognised
nor disclosed in the ainanciaI statements.

Provisions, contin8ent liabi,ities, contingent assets and commitnrents are reviewed ateach balance sheet date-

4.11. Fair Value:

The Company measures financial inshuments at fair value in accorclance Lith the accounting policies
mentioned above. Fair value is the price that $,ould be receivecl to sell an asset or paid to transfer a liability
in an orderly transaction b€tween market participants at the measurement date. The fair value measurement
is based on the presumption that the transaction to sell the assetor transfer the liability takes place either:

. In the principal market for the asset or liability, or,

. In the absenc€ of a prin(ipal markeL in the nrost advantageous nrarket for the assetor liability

All assets and liabilities for h,hich fair value is measured or disclosed in the financial statements are
cat€gorized within the fair value hierarchy that categorizes into three levels, describ€d as follows, the inputs
to valuation techniques used to measure value- The fair value hierarchy gives th€ highest priority to quoted
prices in active markets for identical assets or liabilities (Level r inputs) and the lor{est priority to
unobservable inputs(Level 3 inputs).

Level I - quoted (unadiusted) market pri.es in active markets for identical assets or liabilities.

l-evel 2 - inputs other than quoted prices included sithin l,evel 1 that are observable for the asset or
Iiability, either directly or indirectly

t,evel 3 - inpu ts that are unobservable for the asset or liability

For assets and Iiabilities that are recognised in the financial statements on a re.urring basis, Company
determines whether transfers have occurred between levels in the hierar(hy by re-assessing categorisahon
(basecl on the low€st level input that is significant to the fair value measurement as a whole) at the end of
each reportinS year.
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Use of Estimates and Judgements:

The preparation of the Financial Statements in.onformity with Ind AS requires the Management to make
cstimates and assumptions considered in the reported amounts of assets and liabilities (including
.ontingent liabilities) and the reported income and expenses during the year- The lvlanagement believes that
the €stimates used in preparation of the Financial Statements are prudent and reasonable. Future results
could differ due to these estimat€s and the differen.es b€t1!'e€n the actual results and the estimates are
recognised in the periods in which the results are knohn/ materialize. Estimates and underlying
.\\umptions dre reviehcd on an ongoing basn.

Information about critical iudgments in applying accounting policies, as $,ell as estimates and assunlptions
that have the most siSnificant effect to the carrying amounts oF assets and liabilities 1\ithin the next financial
!ear. are int ludeJ in lhe ac(ounlinB poli(ie\

'Measurementandlikelihoodofoccurrenceofprcvisionsandcontingencies(Refernote{.10)
- Re(o8nition of Deferred Tar Assets (Refer note 1.9)

Recent Pronouncements

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards
under the Companies (Indian AccountinS Standards) Rules, as issued from time to time.
For the year ended March 3r,2025, the follohing amendments have been notified:

Ind AS 117 - Insurance Contracts
Through the Companies (lndian A.counting Standards) Amendment Rules,202{ (notifie.t on
August 12, 202:t), Ind AS 117: Insuran.e Contracts Las introduced, replacing Ind AS 10.r: Insuran(e
Contracts. This was a..ompanied by (ons€quential amendments to other related standards-

Ind AS 116 - t€ases
As per the Companies (lndian Accounting Standards) Second Amendment Rules, 202,1 (notified on

September 09,202,t), amendments to Ind AS 116 clarify the accountin8 treatment for a seller-lessee
involved in sale and leaseback transactions and provide related illustra tive exam ples.

Ind AS 104 - Insurance Contracts
'fhe Companies (In.l AS) Third Amendment Rules, 202.1, allow insurers to use Ind AS-104 in
€onsolidated financial statements until Insurance Regulatory and Development Authority notifies
Ind AS I I7. ar per a proviso arldeJ lo Rule 5.

The above amenclnents are not erpected to have impact on thc financial statements of the Conrpany.
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7. NON.CURRENT TAX ASSETS INET':
Ia\es Paid (N€t of lro\ rsionJ

8. INVENTORIES:
Work-in-Progress

9. CASH & CASH EQUIVALENTS:
Balance $,ith Banks - lnCurrent Accounts

10. OTHER CURRENT FINANCIAL ASSETS:
( Lln st.t1 rc n, Const]. rc,1 CoD,l)

Securih Deposits

11. OTHER CURRENT ASSETS:
Balan.e with Government Authorities
Advance for Supply ofGoods and Rendering ofServices

5IIARI CAPITAL:

held

Equih shares ofl10/- each

Issued, Subscribed & Paid Up:
Equih shares ofl l0l each

Of the abooe Equity Sha/es:
a) AII Equity sh es are held by Powed.a Limite4 the holding comprny.

b) TermyRithts attached to Equity Shaes:
The ComPanv has onh one class ofequih shares having a par value of a l0l- each. Ea.h holder of Equitr Share is entitled to one vo
per share. The Comp.nv de.lares and pays dilidend in Indian Rupees. The Dividend proposed bv the Board of Directors is subitrt
theapproval of the shareholders in the ensuing Annual Ceneral Nleeting, ex€ept in.a* of interim dividend.

ln the elent of Liquidation of the Compan\', the holder of Equih Shares will be entitled to remaining assets of the Compan!, afte

disiribution oI all preleren tia I anlou nts. Ihe distribution h'ill be in oroDrhon to the nunrber of Euuih Shares held b\ the shareholders.



VARTAMAN WIND ENERGY PRIVATE LIMITED
NOTTS ON IINANCIAL STATEMENTS FOR THE YEAR ENDED 3IST MARCH,2025

c) Reconcilintion of shares outstandins at (he besinnins and at the end of the reportinsyear:
31.03.2025 31.01.2024

held held
Equit\'Shares oulstandjng at the b€ginning of ther,ear
Changes during the\ear
Equih Shares outstandins at the end of the year

2,50,000 25.00 2,50,00(l 25_00

1.50.(U0 21.00 2,50,t00 l5 00

d) Shareholding of Promoter:
Shareholding of Promoter as al3:lsl Mar.h,2025:

during the
As at 31.03.2025 .03.2024

Shares held held

2,19,999

l 0.0001%

2,19,999

l 0.000:l%

Shnreholding of Promoter as at 31st March,2024:

during the
As al 31.03.2024 As a131.03.2023

Shnres held h€ld

2,19,999

I 0.000.1e;

2,t9,9q
I 0.0001"b

13. CURRENT FTNANCIAL LIABILITIES. BORROWINGS:

Loan from HoldingCompany (Refer Note 29)

Above loans carri€s inberest rate at the rate of10% and is repavable on demand.

14. TRADE PAYABLES:
Total outstandingdues ofN1i.ro Enterprips and Small Enterp.iser (Refer Note 25)

Total outstandingdues of other than lvlicro Enterpris€s and Small Enberprises

Refer Note 26 for Ageing Sched ule

15. OTHER CURRENT FINANCTAL LIABILIIES:
Inlere\l qc(rued but notdue on BorrowinBi
Provision for Expenses

16. OTHER CURRENT LIABILITIES:
Advance RNeived from Customer
Statuton Remittances

rr0 00 n0.00
140.00 r30.00

0.38

0.21

1.00

0_59 1.00

33.31

31.36

:l.lt
ll..l5
52.56

28.39

0.38

28.39

0.68

28.7i' 29.07



VARTAMAN WIND ENERCY PRIVATE LTMITED
NOTES ON ITNANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025

ai
31.01.2025 31.03.2024

17. RtrVENUE FROM OPERATIONS:
Sale of Solar Lan.l
Other Services Renclered

18. OTHER INCOME:
Interest Income:

On Fixed Deposits
On Income Tax Refund

Rent In(ome

19. DTRECT EXPENSES:
Expenses incurred for Solar Land Pro.ur€ment
Expenses incurred for S€rvice Income

20. FINANCE COST:
Ink{est Expense

21. OTHER EXPENSES:
Filing Fees

Professional Charges
Rates and Taxes
Rent Expens€s
Sundry Balance Written Off (Net)
Miscellaneous Expenses

1,112.96

6.32
-l,l{9.28

,.0,
2.J3

0.12

1.66

0.08 7.21

1,095.t0
2.96

1,098.06

13_t7 22 72
'13.47 22.72

0.03
1.71

0.95
0.30

6.69
0.17

0.03

t_97

5.98

0.30

0.58
9.a7 8.rJ6



VARTAMAN WIND ENERGY PRIVATE LIMITED
NOTES ON FINANCIALS STATEMENTS FOR THE YEAR [NDED 31dMARCH,2025

22. Commitments:

21.

24.

23. Defi.it Per Share:

31.03.2025 31.03.202,1
Lols ,^ttritrut.lt le h) uit\ Shdrehol(lers (a in La.s l3..ll 38 95
()utst.lndins r-unrbL,r of Lquih Shnres 2,10,000 1.50,000
Nonrinal Valuc of Equitv Share (l) t0 10

Dericit Per Share Basic & Diluted ({) 15.5It

Leases:

Ihe Company leases building. The lease typically run for the period of 11 nlonths. The lease expenses relating to
short term leases re.oBnised in the Statement ofProfit & Loss for the year are { 0.30 la(s (Pr. Yr. t 0.30Ia.s).

Derails of Mi.ro and Small Enterprises As defined Under the Micro, Small and Medium Enterprise
Development Act 2006:

The information regarding Micro Ent€rprises and Small Enterprises has been determined to the extent su.h
parties have been identified on the basis of information available with the Company. This has be€n relied upon by
the aLrdibrs.

26. Trade Payables ASeing Schedule

in Lr.s
3r.03.2025 31.03.2024

Estimated amounts of (ontracts remaining to be exeruted and not provided
for. net of advan.es

61.91

(< in La.s)

Sr.No- P.rrti(ulnrs 31.03.2025 31.03.2024

Principal amount remaining unpaid to any supplier as at th€ end of the 0.18 r00

Intorest due thereon remaining unpaid to any supplier as at the end of
the a(.ounting year

NiI \il

The amount of interest paid along with the amounts of the palnrent
nr.ide to the supplier bevond the aDDointed dav

\il \il

The amount of interest clue anct payable for the year Nil Nil

The amount of interest accrued and remaining unpaid at the end of the Nit NiI

The amount of further interest due and payable even in the succe.'ding
year, until srlch date shen the interest dues as above are actuallv pai.l

Ni1 Nit

Outstnnd as on 31.03.2025 from due date of Da t in I-acs

Unbilled Not
Du€ than 1

1-2 2,3 More
than 3

'Iotal

Micro, Small and Nledium Enterprise 0.-r8 \ Nil l\'il \iI \il 0.lu
Other than Micro, Small and Meclium
Enterprise

NiI \il 0.2r Nit NiI \il 0.11

Disputed Dues - Micro, Snlall and
Medium tnterprise

Nir \il Nil lJil Nil Nil Nil

Disputed Dues - Othcr than Nricro,
Snrall ancl Medium Entcrp.ise

Nil NiI )i rl \il Nil Nil Nil

6srd
(tJ



VARTAMAN WIND ENERCY PRIVATE LIMITED
NOTES ON FINANCIALS STATEMENTS FOR THE YEAR ENDED 31N MARCH, 2025

2J-.

Outs di

Capital Manatement:

For the purpose of the Company's capital manaSement, capital includes issued (apital and all orher equity
reserves attributable to the equity shareholclers of the Company. The primary obie(tive of the Company hhen
managinS capital is to safeSuard its ability to continue as a going concern and to maintain an optimal capital
structure so as to maximize shareholder value.

Financial Instrument- Fair values and risk management

A) Fair Value Measurements
Carrying amounts and fair values of fnDncial assets and financial liabilities, in.luding their levels in the
value hierarchy, are presented below. lt does not include the fair value information for financial assets
finan.ial liabilities not measured at fair value if the.arrying amount is a reasonable approrimation of

Fair value hierar.hv
Level 1 - Quoted prices (unadiusted) in active nrarkets for identical assets or liabilities.
Level 2 - Inputs other than quoted prices included within Level 1 that are observable for th{l asset or liability,
eithor dire(tly (i.e., as prices) or indirectly (i.e., derived from prices).
l,evel3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

2tt.

as on 31.03.2024 from due datr of in tacs
Unbilled Not

Due
Less

than 1

1-2
years

2-3
than 3

I otrl

Nlicro, Snrall and lvledium Enterprise 100 Nit Nil Nil \it N-il t00
Other than Micro. Small and Nlediunr
Enterprise

\rl Nil i\ il Nil \il \JiI NiI

Disputed Dues - NIicro, Small an.l Medium
Enterprise

\il \iI \il \il Nil ),Jil NiI

Disputeci Dues - Othcr than NIicro, Small
and Nledium EnterDrise

Nit \il \il \tl NiI \rl Nrl

Finin(ial

By Cate8ory

3t.0't.2025 31.03.202,1 Fair Value Hierarchy
31.03.25

Fair Value Hierarchy
31.03.24

TVTPL
Cost

FVTPL Amortis€d
Cost

Lev€l I Level
II

Level
III

I.evel I Level
II

tevel
III

Financial

Cash & Cash
Equivalents

N"iI 5.9+ \il 3.73 Nil Nil Nit \rl ),t il \

Other
Current

\il 0.10 Nit Nil Nit Nil li il \rl \il \i1

Financial
LLrbilities:
Current Nil t10.00 N"il r30.00 \il Nil Nit NiI Nil Nil

Trade N"iI 0.59 NiI 1.00 \il Nit Nil \il \il \rl

Other
Current
Liabilities

\it \il 52.56 Nil Nil \il \it Nil Nil

//q.\7-
t9/
r=[

v.x
\

,/-



VARTAMAN WIND ENERCY PRIVATE LIMITED
NOTES ON FINANCIALS STATEMENTS FOR THE YEAR ENDED 31NMARCH,2025

B) Financial risk management
The Company's business activities are exposed to a variery of ainancial risks, namely liquidity risk and crodit
risk. The Company's Board of Directors has the overall responsibility for establishing and governing the
Companv's risk management framesork. Boarcl of Directors is responsible for developing and monitoring
Company's risk management policies. The framework seeks to ntentify, assess and mitigate financial risks in
order to minimize potential adverse effecis on the Company's finan.ial perfornrance.

i)Credit risk
Credit risk is the risk that a counter party $ill not meet its obligations under a financial instrument or
customer contract, leading to a financial Ioss. Company is exposed to credit risk from iLs financing activities,
including deposits sith banks and other financial instruments.
Credit risk arising from investment in other balances $'ith banks is Iimited and there is no collateral held
against these because the.ounterparties are banks $'ith high credit ratings assigned by the national and
international credit rating agencies.

ii)Liquidity risk
Liquidity risk is the risk that Company may not be able to meet its present and future cash and (ollateral
obligations without incurring unacceptable losses. Company's objective is ro, at all times maintain oprimum
levels of liquidity to meet its cash and collateral requirements. Company closely monitors its liquiditv
position ancl deploys a robust cash management system. lt maintains adequate sources of financing
in.luding overdraft from banks at an optinlized cost.
ComPany aims to maintain the level of its cash and cash equivalenls and other highly nrarketable debt
investments at an amount required to mcct expected cash outflov!,s on finan.ial liabilities over foreseeable

29. Related Party Disclosures as required by Ind AS 24 are given below

i) List of Related Parties with whom transa(tions have taken place and relationships:

Category I: Holding Company
Porerica Limited

ii) Transa.tions during the year with related parties:

CateSory 31.03.2025 31_03.202,r

I 0.30 0.30

Interest Ixpense:
Powerica Linlited I 13.t7 I9 l{,

I 10 00 7t.00

I oan Repaid:
1 \iI 2"11.00

iii)Outstanding as at Balan.e Sh€et Date:
in La(s

Category 31.03.2025 31.03.2024
Loan Received:

Pos erica Linrited I t+0 00 130 00

Ponerica Limiter{ 21.21

l|/..-,..ts/
=(n*a-\r(v



VARTAMAN WIND ENERGY PRIVATE LIMITED
NOTES ON FINANCIALS STATEMENTS FOR THE YEAR ENDED 31N MARCH, 2025

Company has (ompleted an independent evaluation for all transactions, for the year ended 31.03.2025 and has
reviewe.l the sam€ for the year ended 31.03.202.1 to determine x,hether the transactions sith asso.iate
enterprises are unde(ak€n at ar.r's length price based on the internal pri(ing revieu and valntation, Compan),
believes that all transa(tion with associated enterprises a.e on arnis length basis.

Outstanding balan(es at th€ yearend are unse.ured and setrlement occurs in cash. There have b€€n no
guarantees provided or re(eived for any related party receivable or payable.

30. Net-ilorth of the Conpany as on 31n March, 2025 is ne8ative. The Company has initiatecl various measures, for
the turnaround of the operations including infusion of funds. Consequ€ntlv, in the opinion of the management,
operations of the ComPany lvill continue without interruption and hen.e, ainancial statements are prepared on a
"going l:oncern" basis.

31. Remuner.tion to Auditors (Excluding Taxes):
in Lacs

Payment to Auciitors 31.03.2025 31.03.202,1

010 0.10

\iI 0.10

32. Ratiosr

* During the year, the Company dici not Benerate any
borrolvings from the Holding Company; therefore, the

revenue from operations and

R.rtio Denominator Current

Current Ratn) (in I otal Current .\ssets IotalCurrent
Liabilities

0.82 0.90 (e.12)';

DebFEquity Ratio (in
tines)

Debt consists of
borrowinSs and l.ase
liabilities

I'otalEquity (r 28) (e t3) (53 09)%

DebtService
CoveraSe Ratio (in
times)

Earning for DebtService
= Net Profit after taxes +
Non-Cash operating
expenses + Interest +
Other Non-Cash

Debt
Servic-Interest
and lease paynrents
+ Principal
Repayments

(0 06) 155.62"

Net Capital Turnover
Ratio (in times) Oporations

Average WorkinB
Capital(i.e. Total

Iiabilities)

Nil (63389.26)% (100.00)'t

Net Profit Ratio (in
%)

Nrl (3.3e).6 0 00 00)'6

Return on Equity
Ratio/ Rotu.n on
Investment Ratio

Profit for the Year less
Preference Diviclend (if
anv)

AverageTotal
Equity

83 85% 0337.78)% 006.27)%

Return on Capital
Employed (in e,")

Profit before tax and Capital Employed=
Net sorth + Debt +
Deferred Tax
Liabilities

(e.8+).b (5.04er, 9.1.20%

Zrr49!\l-7 \?\

=( )i
Grd

ratios are not.omparable
obtnind ddditional



VARTAMAN WIND ENERGY PRIVATE LIMITED
NOTES ON FINANCIALS STATEMENTS FOR THE YEAR ENDED 31 MARCH,2025

33.Oth€r Statutory Informations as notified by MCA pursuant to amended Schedule IIII
i. Tho Company did not have any nraterial transactions with companies struck off under Secttun 2+8 of rhe

Companies Act, 2013 or Section 560 of Companies Act 1956 durinS the financiat yedr.
ii. The Company has not traded or invesred in Crypto.urrency or Virtual Currency during the financiat year.
iii. Th€ Company does not have any Benami properg, where any proceedinS has boen initiated or pending agajnst

the Company.
iv. The Company .loes not have any char8es or satisfaction which is yer to be registered with ROC beyond the

statutorv period.
v. During the year, the Company has not surren.lered or disclosed anv income in the tax assessments under the

Income Iar AcL 1961 (such as, search or survey or any other relevant provisions of the Income Tax AcL 1961).
Accordingly, there are no transaction h.hich are not recordcd in the books of accounts.

vi The Company is not declarec{ as \^'illful deraulter by any bank or financial institution (as defined under the
Companies Act, 2013) or consortium thereof or other lender in accordance with the guidelin€s on rillfut
defaulters issued by the Reserve Bank of India

vii. The Company has not advanced or loancd or invested funds (either borrowed funds or share premium or any
other sources or kind of funds) to any othe. personG) or entit_v(ier, including foreign entities (lnrermediaries)
hith the understandinS (rvhether recorded in writing or orherw.ise) that the Inrermediary sha[:
i) dnectly or indirectly lend or invest rn other per5on5 or entitics identifred rn any manner hhalsoever by or on

behalf of the Company (Ultimate Beneficiaries) or

ii) provide any Buarantee, se(urity or the like to or on behatfof the Ultimare Beneficiariesj

viii.The Company has not received any funds fronr any orher person(s) or enrity(ies), including foreign enrities
(Intermediaries) with the understanding (whether recorded in writing or otherwise) that the Company shall:

i) directly or indirectly lend or invest in other persons or entitias identified in any manner hharsoever by or on
behalfof the Funding Party (Ultimate Beneficiaries) or

ii) provide any guarantee, security or the like to or on behatfof rhe Ultimate Bcneficiaries;

ix. The Company has complied with the requirements of the number of tayers prescribed under ctause (87)
of section 2 of the Companies Act,2013 read with Companies (Resrricrion on number of Layers) Rules,2017.

34. Previous year's fiSures have been regrouped / reclassified wherever necessary, to conform to current year,s
classification.

Signatures to Not€s 1 to 34

For Kapoor & Parekh Associates
Chartered Accountants
ICAT FRN 1O48O3W

Ankit Parekh

M. No.160398 DIN:0001342,1 DIN:0008366.1

Mumbai,23d April,2025
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