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CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To The Members of Clean Max Taiyo Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Clean Max Taiyo Private
Limited (the "Company”), which comprise the Balance Sheet as at March 31, 2025, and
the Statement of Profit and Loss (including Other Comprehensive Income), the Statement
of Changes in Equity and the Statement of Cash Flows for the year then ended and notes
to the financial statements including a summary of material accounting policies and other
explanatory information(hereinafter referred to as the “financial statements”).

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

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on
Auditing specified under section 143(10) of the Act (SAs). Our responsibilities under those
Standards are further described in the Auditor’'s Responsibility for the Audit of the
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
financial statements under the provisions of the Act and the Rules made thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements
and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion on the financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board of Director’s report including
the Annexures thereto, but does not include the financial statements and our auditor’s
report thereon.

Our opinion on the financial statements does not cover the ation and we do
not express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the
other information and in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained during the course of
our audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

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

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these 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
and other accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statement that give
a true and fair view and are free from material misstatement, whether due to fraud or
error,

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

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

Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists, Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisi rs taken on the basis
of these financial statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material 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 financial control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls system 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 the management.

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

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

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

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

As required by Section 143(3) of the Act, based on our audit, we report that:

a) We have sought and obtained all the information and explanations which to the

b)

<)

d)

e)

f)

g9)

h)

best of our knowledge and belief were necessary for the purposes of our audit.

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 Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Income, the Statement of Changes in Equity and the Statement
of Cash Flows dealt with by this Report are in agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Ind AS specified
under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended.

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

With respect to the adequacy of the internal financial controls with reference to
financial statements of the Company and the operating effectiveness of such
controls, refer to our separate Report in “Annexure A", Our report expresses an
unmodified opinion on the adequacy and operating effectiveness of the Company’s
internal financial controls with reference to financial statements.

With respect to the other matters to be included in the Auditor’s Report in
accordance with the requirements of section 197(16) of the Act, as amended,

In our opinion and to the best of our information and according to the explanations
given to us, the Company being a private company, section 197 of the Act related
to the managerial remuneration not applicable.

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:

The Company does not have any pending litigations which would impact its
financial position;

i. The Company did not have any long-t

contracts for which there WEW
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vi.

There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

(a) The Management has represented that, to the best of it’s knowledge and
belief as disclosed in note 36 to the Financial Statements, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other
person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary
shall, directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

(b) The Management has represented that, to the best of it’s knowledge and
belief as disclosed in note 36 to the Financial Statements, no funds have been
received by the Company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing
or otherwise, that the Company shall, 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.

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

No dividend has been declared or paid during the year by the Company.

Based on our examination which included test checks, the Company has used
accounting software for maintaining its books of account for the year ended
March 31, 2025 which has a feature of recording audit trail (edit log) facility
and the same has operated for all relevant transactions recorded in the
software.

Further, during the course of our audit, we did not come across any instance of
the audit trail feature being tampered with, in respect of the accounting
software for the period for which the audit trail feature was operating.

Additionally, the audit trail has been preserved by the Company as per the
statutory requirements for record retention.
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(i) As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by
the Central Government in terms of Section 143(11) of the Act, we give in "Annexure
B”, a Statement on the matters specified in paragraphs 3 and 4 of the Order.

Yours Sincerely,

For HS D R & Associates
Chartered Accountants

B

CA Dipesh Ruparelia
Membership No.: 190806
FRN: 159382W
Date: 21 May 2025
Place: Mumbai

UPIN: 251908068M 15015354
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ANNEXURE “"A"” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1 (f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the Members of Clean Max Taiyo Private
Limited of even date)

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
\\Actll)

We have audited the internal financial controls with reference to financial statements of
Clean Max Taiyo Private Limited (the "Company”) as of March 31, 2025 in conjunction
with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal
financial controls with reference to financial statements based on the internal control over
financial reporting 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
(the “ICAI"). 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 its business, including adherence to 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 Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
with reference to financial statements of the Company based on our audit. We conducted
our audit in accordance with the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (the “Guidance Note”) issued by the ICAI and the Standards on
Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controls with reference to financial statements.
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 was 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
included obtaining an understanding of internal financial controls with reference to
financial statements, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of inter ed on the assessed
risk. The procedures selected depend ;h/u\': including the
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assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error.

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

Meaning of Internal Financial Controls with reference to financial statements

A company's internal financial control with reference to financial statements is a process
designed to provide reascnable 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 control over
financial reporting with reference to financial statements includes 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
control 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.
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Opinion

In our opinion, to the best of our information and according to the explanations given to
us, the Company has, in all material respects, an adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to
financial statements were operating effectively as at March 31, 2025, based on the criteria
for internal financial control with reference to financial statements 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 ICAI.

Yours Sincerely,

For H S D R & Associates
Chartered Accountants

Bw@““ﬂ“”‘:‘

CA Dipesh Ruparelia
Partner
Membership No.: 190806
FRN: 159382wW

Date: 21 May 2025
Place: Mumbai
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the Members of Clean Max Taiyo Private Limited of even date)

To the best of our information and according to the explanations provided to us by the

Company and the books of account and records examined by us in the normal course of
audit, we state that:

(1)

(a)

(b)

(©)

(d)

(e)

(i)  (a)

(b)

(A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment.

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

The Property, Plant and Equipment were physically verified by the
Management during the year. According to the information and explanations
given to us, no material discrepancies were noticed on such verification.

With respect to immovable properties (other than properties where the
Company is the lessee and the lease agreements are duly executed in favour
of the Company) disclosed in the financial statements included in property,
plant and equipment, according to the information and explanations given to
us and based on the examination of the registered sale deed provided to us,
we report that, the title deeds of such immovable properties are held in the
name of the Company as at the balance sheet date.

The Company has not revalued any of its property, plant and equipment
during the year. A

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

The Company does not have any inventory and hence reporting under this
clause of the order is not applicable.

The Company has not been sanctioned working capital limits in excess of
Rs. 5 crore, in aggregate, at any points in time during the year, from banks
or financial institutions on the basis of security of current assets and hence
reporting under clause (ii)}(b) of the Order is not applicable.

(iiiy  The Company has not made any investments in, provided any guarantee or
security, and granted any loans or advances in the nature of loans, secured or

unsecured to companies, firms, lelted Liabi

nerships or any other partles
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(iv)

(v)

(vi)

(vii)

(viif)

(ix)

The Company has not granted any loans, made investments or provided guarantees
or securities that are covered under the provisions of sections 185 or 186 of the
Companies Act, 2013, and hence reporting under clause (iv) of the Order is not
applicable.

The Company has neither accepted any deposits from the public nor accepted any
amounts which are deemed to be deposits within the meaning of sections 73 to 76
of the Companies Act and the rules made thereunder, to the extent applicable.
Accordingly, the requirement to report on clause 3(v) of the Order is not applicable
to the Company.

The Central Government of India has not specified the maintenance of cost records
under sub-section (1) of Section 148 of the Act for any of the services of the
Company. Accordingly, reporting under clause 3(vi) of the Order is not applicable
to the Company.

In respect of statutory dues:

(a) In our opinion, the Company has been generally regular in depositing undisputed

statutory dues, including Income-tax, Goods and Services Tax; cess and other
material statutory dues applicable to it to the appropriate authorities.

There were no undisputed amounts payable in respect of Income-tax, Goods and
Services Tax and other material statutory dues in arrears as at March 31, 2025 for
a period of more than six months from the date they became payable.

(b) There are no statutory dues referred to in sub-clause (a) above which have not

been deposited on account of disputes as on March 31, 2025.

There were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Income Tax
Act, 1961 during the year.

(a) The Company has not defaulted in the repayment of loans or other borrowings

(including where loans repayable on demand where those have been demanded for
repayment during the year) or in the payment of interest thereon to any lender
during the year,

(b) The Company has not been declared wilful defaulter by any bank or financial

institution or government or any government authority.

(c) The term loans were applied by the Company during the year for the purposes for

which the loans were obtained.

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

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

(f) According to the information and explanations given to us and procedures
performed by us, we report that the Company did not have any subsidiaries, joint
ventures or associate companies and hence reporting under clause (ix)(f) is not
applicable.

(x)

(a) The Company has not raised moneys by way of initial public offer or further public
offer (including debt instruments) during the year and hence reporting under clause
(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 debentures (fully or partly or optionally) and
hence the provisions of Clause 3(x)(b) of the Order is not applicable.

(xi)
(a) No fraud by the Company and no fraud on the Company has been noticed or
reported during the year.

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

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

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

(xiii)  The Company is a Private Company and hence the provisions of Section 177 and
second proviso to Section 188(1) of the Act are not applicable to the Company. In
our opinion, the Company is in compliance with the other provisions of Section 188
of the Act, where applicable, for all transactions with the related parties and the
details of related party transactions have been disclosed in the financial statements
as required by the applicable accounting standards.

(xiv)  The provisions of internal audit in view of
not applicable in case of the company under this clause is not
applicable,
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(xv)  In our opinion during the year, the Company has not entered into any non-cash
transactions with its directors or persons connected with it's directors and hence
reporting under clause (xv) is not applicable.

(xvi)
(a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 are not

applicable to the company and hence reporting under clause (xvi}(a) is not
applicable.

(b) The company is not engaged in any Non-Banking or Housing Finance activities and
hence reporting under clause (xvi)(b) is not applicable.

(¢) The company is not a core investment company as defined by regulations made by
Reserve Bank of India and hence reporting under clause (xvi)(c) is not applicable.

(d) The Group does not have any Core Investment Company as part of the group and
accordingly reporting under clause (xvi)(d) of the Order is not applicable.

(xvii)  The Company has not incurred cash losses during the current year and previous
year.

(xviii) ~ There has been no resignation of the statutory auditors of the Company during the
year and hence reporting under clause (xviii) is not applicable.

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

(xx)  The provision of section 135 of the Companies Act, 2013 on Corporate Social
Responsibility are not applicable to the company. Accordingly, reporting under
clause (xx) of the Order is not applicabl
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(xxi) ~ The Company does not have any investment in subsidiary, joint venture and
associate and hence the Company is not required to prepare consolidated financial
statements. Therefore, reporting under clause 3(xxi) of the Order is not applicable.

Yours Sincerely,

For H S D R & Associates
Chartered Accountants

o

CA Dipesh Ruparelia
Partner
Membership No.: 1908
FRN: 159382wW

Date: 21 May 2025
Place: Mumbai

UDIN: 251908068™)5015354
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Clean Max Taiyo Private Limited
CIN:U40107MH2022PTC389268
Balance Sheet as at 31st March, 2025
(Currency: Indian Rupees in Millions)

Particulars Notes . Asful
31st March, 2025 3tst March, 2024
A. ASSETS
I Non-current assets
(a) Property, plant and cquipment 2(a) 486.90 489.54
(b) Intangible assets 2(b) 147 1.52
(c) Financial assets
(i) Investments 3 20.70 -
(i1) Other financial asscts 4 7.42 24.93
(d) Income tax assets {net) 0.17 042
(e) Deferred tax assets (net) 5 6.79 3.08
(f) Other non-current assets 6 62.89 86.01
586.34 605.50
I Current assets
(a) Financial assets
(i) Tradc reccivables i 0.01 -
(ii) Cash and cash cquivalents 8 0.62 0.23
(iii) Bank balances other than (ii) above 9 0.54 11.88
(iv) Other financial asset 10 27.81 5.52
(b) Other current assets Il 2.53 2.55
37.51 20.18
Total 623.85 625.68
B. EQUITY AND LIABILITIES
I Equity
(a) Equity share capital 12 1.11 1.11
(b) Other equity 13 128.20 146.73
129.31 147.84
II Non-current liabilities
(a) Financial liabilities
(i) Borrowings 14 458.53 451.39
I Current liabilities
(a) Financial liabilities
(i) Borrowings 15 11.49 2299
(ii) Trade payables 16
(a) Total outstanding dues of micro and small enterprises 0.06 004
(b) Total outstanding dues of creditors other 8.28 2.55
than micro and small enterprises
(iii) Other financial liabilities 17 15.25 0.36
(b) Other current liabilitics 18 0.93 0.51
36.01 26.45
Total 623.85 625.68

The accompanying notes are an integial part of these financial statements. (Refer Note 1 to 38)

In terms of our report attached of cven date

For M/s HSDR & Associates
Chartered Accountants
Firm Registration No.: 15938

A

CA Dipesh Ruparelia
Partner

Membership No, 190806
Place: Mumbai

Date: 21st May, 2025

For and on behalf of the Board of
Clean Max Taiyo Private Limited
CIN:U40107MH2022PTC389268

oD

Deep Shah

Director

DIN: 09527081
Place: Mumbai

Date: 21st May, 2025

Viren Shah
Dircctor

DIN: 09588566
Place: Mumbai
Date: 2 st May, 2025




Clean Max Taiyo Private Limited
CIN:U40107MH2022PTC389268

Statement of Profit and Loss for the year ended 31st March, 2025
(Currency: Indian Rupees in Millions)

For the year ended

For the year ended

Particulars e 31st March, 2025 31st March, 2024
A. Income:
(a) Revenue trom operations 19 61.77 3313
(b) Other income 20 1.94 110

Total income 63.71 34.23
B. Expenses:
(a) Opcration and maintcnance expenses 10.10 6.17
(b) Other expenses 21 2.09 1.32

Total expenses 12.19 7.49
C. Earnings before interest, tax, depreciation and amortisation (EBITDA) (A - B) 51.52 26.74
D. Finance costs 22 54.82 31.60
E. Depreciation and amortisation expense 2 18.94 12.54
F. Loss before tax (C-D-E) (22.24) (17.40)
G. Tax expense:

Current tax - -

Deferred tax credit 25 (3.71) {2.99)

Total tax expense / (credit) (3.71) (2.99)
H. Loss after tax (F - G) (18.53) (14.41)
[ Total comprehensive loss for the year (18.53) (14.41)

Earnings per equity share

- basic and diluted 23 (166.90) (180.26)

(Face value of Rs. 10/-)

The accompanying notes are an integral part of these financial statements. (Refer Note 1 to 38)

In terms of our report attached of even date

For M/s HSDR & Associates
Chartered Accountants
Firtn Registration No.: 159382W
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A

CA Dipesh Ruparelia
Partner

Membership No. 190806
Place: Mumbai

Date: 21st May, 2025
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For and on behalf of the Board of
Clean Max Taiyo Private Limited
CIN:U40107MH2022PTC389268

DIN: 09527081
Place: Mumbai
Date: 21st May, 2025

Y et

Viren Shah
Director

DIN: 09588566
Place: Mumbai

Date: 21st May, 2025



Clean Max Taiyo Private Limited
CIN:U40107MH2022PTC389268
Statement of Cash flow for the year ended 31st March, 2025

(Currency: Indian Rupees in Millions)

For the year ended For the year ended
31st March, 2025 31st March, 2024
A. Cash flows from operating activities
Loss before tax (22.29) (17.40)
Adjustments for:
Depreciation & amortization expenses 18.94 12.54
Amortization o' common inlrastructure facilities charges 1.49 -
Net gain on investments measured at FVTPL 0.91) -
Early Payment Discount 059 -
Interest income on fixed deposit with bank (1.01) (1.09)
Interest on income tax refund (0.02) -
Interest expenses 54,82 31.60
Operating profit before working capital changes 51.66 25.65
Changes in working capital
Adjustments tor (increase) in operating assets:
Trade receivables (0.60) -
Other current asscts (23.10) (115.71)
Adjustments for increase in operating liabilities: - -
Trade payables 5.75 2.39
Other liabilities 0.42 0.14
Cash generated from /(used in) operations 34.13 (87.53)
Income taxes refund / (paid ) 0.27 (0.25)
Net cash generated from / (used in) operating activities (A) 34.40 (87.78)
B. Cash flows from investing activities
Purchase of Capital expenditure on property, plant and equipment 6.74 (35523)
Purchase of Non-Current Investment 19.79) -
Fixed deposits placed 6.01) -
Fixed deposits matured 24.12 -
Movement in restricted bank balances (nel) 534 -
Interest received 1.84 0.16
Net cash geerated from / (used in) investing activities (B) 11.64 (355.07)
C. Cash flows from financing activities
Proceeds from long term borrowings 359.00 309.22
Repayment of long term borrowings (302.31) (7.95)
(Repayment)/ Proceeds from short term borrowings (net) (64.71) 8.96
Proceeds from issue of equity shares - 162.24
Deposit in Escrow account and fixed deposit - (11.88)
Interest paid (35.40) (13.93)
Processing Fees paid (2.23)
Other borrowing costs paid - (3.79)
Net cash (used in) / generated from financing activities (C) (45.65) 442.87
Net increase in cash and cash equivalents (A+B+C) 0.39 0.02
Cash and cash cquivalents at the beginning of year 0.23 021
Cash and cash equivalents at the end of year 0.62 0.23

Note :
The above Cash Flow has been prepared under the "Indirect Method" as set out in Indian Accounting Standard (Ind As) 7- Statement Of Cash Flows.

The accompanying notes are an integral part of these financial statements. (Refer Note | to 38)

In terms of our report attached of even date

For M/s HSDR & Associates For and on behalf of the Board of
Chartered Accountants Clean Max Taiyo Private Limited

Registration No.: 159382W CIN:U40107MH2022PTC389268
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' {,M’V\'\ W RN ‘ . %}l_ Yok e,
. = RN. A

Deep Shah Viren Shah

Partner Director Director
Membership No. 190806 DIN: 09527081 DIN: 09588566
Place: Mumbai Place: Mumbai Place: Mumbai

Date: 2 1st May, 2025 Date: 21st May, 2025 Date: 2[5t May, 2025



Clean Max Taiyo Private Limited
CIN:U40107MH2022PTC389268

Statement of Changes in Equity for the year ended 31st March,
(Currency: Indian Rupees in Millions)

A. Equity Share capital

2025

Particulars Equity share capital
Balance as at 1st April 2023 0.10
Issue of shares during the year ended 3 Lst March 2024 1.01
Balance as at 31st March 2024 1.11
Issue of shares during the year ended 31st March 2025 -
Balance as at 31st March 2025 1.1t

B. Other Equity

Other Equity

Reserves and surplus

Securities Premium Retained earnings Total other equity

Balance as at 1st April 2023 - (0.09) (0.09)
Premium on issue of Shares during the year ended 3 1st March 2024 161.23 - 161.23
Loss for the year ended 3 st March 2024 - (14.41) (14.41)
Balance as at 31st March 2024 161.23 (14.50) 146.73
Loss for the year ended 31st March 2025 - (18.53) (18.53)
Balance as at 31st March 2025 161.23 (33.03) 128.20

The accompanying notes are an integral part of these financial statements. (Refer Note 1 to 38)

In terms of our report attached of even date

For M/s HSDR & Associates
Chartered Accountants
Firm Registration No.: 159382W
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CA Dipesh Ruparelia
Partner

Membership No. 190806
Place: Mumbai

Date: 21ist May, 2025
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For and on behalf of the Board of
Clean Max Taiyo Private Limited
CIN:U40107MH2022PTC389268

Vg TN,

Viren Shah
Director

DIN: 09588566
Place: Mumbai

Date: 21st May, 2025

Deep Shah

Director

DIN: 09527081
Place: Mumbai

Date: 21st May, 2025
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Clean Max Taiyo Private Limited
CIN:U40107MH2022PTC389268

Notes to the financial statements for the year ended 31st March, 2025

(Currency: Indian Rupees in Millions)
Note 3

Investment

Investment fair value through profit and loss

Lien marked mutual funds

Note 4
Other non-current financial assets

Security Deposits
Balance with bank held as margin moncy

* These are fixed deposits which arc marked as lien against loans taken from financial institutions.

Note 5
Deferred tax asset
Deferred tax liabilities:

Property Plant and Equipment
Unamortized borrowing cost

Total - A

Deferred tax assets:

Unabsorbed depreciation and carried forward losscs

Total - B

Net deferred tax asset (B-A=C)

Note 6

Other non-current assets
(unsecured, considered good)

Capital advance

Prepaid common infrastructure facilitics charges

Note 7

Trade Receivables
(Unsecured)
Considered good

FRu
punibe

As at
31st March, 2025

As at
31st March, 2024

20.70

20.70

As at
31st March, 2025

As at
31st March, 2024

0.81 0.81
6.61 24.12
7.42 24.93
As at As at
31st March, 2025 31st March, 2024
49,57 31.92
(3.39) (1.60)
46.18 30.32
52.97 33.40
52.97 33.40
6.79 3.08
As at As at

31st March, 2025

31st March, 2024

29.75 51.38
33.14 34.63
62.89 86.01
As at As at
31st March, 2025 31st March, 2024

0.01

0.01

MR G




Clean Max Taiyo Private Limited

CIN:U40107MH2022PTC389268

Notes to the financial statements for the year ended 31st March, 2025
(Currency: Indian Rupees in Millions)

Note 8

Cash and cash equivalents

Balances with banks
Current accounts (Refer note 8(a))

Footnote :
8(a) The Company has not traded or invested in Crypto currency or Virtual Currency during the period.

Note 9
Other bank balances

Balance with bank-escrow accounts (refer note 9(a))
Fixed deposit with restriction on use

Footnote
9(a) The balance in escrow account with IDFC bank has restriction on usage
9(b) Includes fixed deposit with restriction on usage.

Note 10

Other current financial assets
(unsecured, considered good)

Unbilled Revenue*
Interest accrued on fixed deposit
Due fivw related purty

* Classified as financial asset as right to consideration is conditional upon passage of time.
Note 11

Other current assets
(unsecured, considered good)

Advances to supplier

Prepaid expenses

Current portion of prepaid common infrastructure facilitics charges
Indirect tax recoverable *

Others

*The figures are less than the denomination disclosed, the figures do not appear.

As at As at
31st March, 2025 31st March, 2024
0.62 0.23
0.62 0.23
As at As at
31st March, 2025 31st March, 2024
6.54 2.88
- 9.00
6.54 11.88
As at As at
31st March, 2025 31st March, 2024
6.0l 4.59
0.10 093
21.70 -
27.81 5.52
As at As at

31st March, 2025

31st March, 2024

0.91 091
0.02 0.15
1.49 1.49
0.00 -
0.11

2.53 2.55




Clean Max Taiyo Private Limited

CIN:U40107MH2022PTC389268

Notes (o the financial statements for the year ended 31st March, 2025
(Currency: Indian Rupees in Millions)

Note 12
Equity share capital

Authorised:

As at
31st March, 2025

Asat
31st March, 2024

3.00,000 cquity shares (Previous year 3,00,000) of Rs. 10/~ cach 300 3.00
3.00 3.00
Issued, subscribed and fully paid-up shares:
Equity shares of Rs, 10/- cach
1,11,023 equity shares (Previous year 1,11,023) ol Rs. 10/- cach 1t Lt
a1 111

Footnotes:

12 (a) Details of rights, preferences and restrictions attached to the equity sharcholders:

The Company has only one class of equity shares having at par valuc of Rs. 10/- per share, Members of the Company holding equity share capital thercin have a vight 1o vole, on every resolution placed before the Company
and rlghl to receive dividend. The voting rights on a poll is in proportion Lo the sharc of the paid-up equity capital of the Company held by the sharcholders, The Company declares dividends in Indian rupees. In the evenl of

q the equity st s are eligible to reccive the remaining assets of the Company in proportion to their sharcholding
For the year ended For the year ended
31st March, 2025 31st March, 2024
12 (b} Reconclliation of equity shares at the begluning and at the end of the year: No. Amount No. Amount
Equity shares ontstanding at the beginming of the year 1.11.023 1.1 10.000 010
Equity sharcs issued during the year - {resh issuc - - 10 022 1.4H
Lquity shares outstanding at the end of the year 111,028 LI 1.1 LI

For the year ended For the year ended

3ist March, 2025 31ist March, 2024
12 (¢) Details of sharcholders holding more thun 5% shares in the Company: Nao. % of holding No. % of helding
Name of 1l arehnlibers:
Clean Max Enviro Energy Solutions Private Limited (Holding Company) 82,157 4% 82,157 74%
SKF India Ltd. 28,866 26% 28,866 26%
For the year ended For the year ended
31st March, 2025 31st March, 2024
% Change % Change
12 (d) Detnils of sharchelding of promoters No. % of holding __ during the year No. % of holding during the year
Name of the promoters:
Clcan Max Enviro Energy Solutions Private Limited (Holding Company) 82,157 Td4% NIL 82,157 74% NIL
Note 13
Other equity
For the year ended For the year ended
Seeurltics premium 31st March, 2025 3ist March, 2024
Opening balance 161.23 -
Add: Premium on shares issued during the year - fresh issue 161.23
Closing Balance 161.23 161.23
Retained earnings
Opening balance (14.50) (N 09)
Loss for the period [AERED] [IERAE]
Closing Balance [ERHTEN) L1, 5ih
Total 128.20 146.73

Nature and Purpose of Reserves:
13(a) Securities premium is used to record the premium on issuc of shares. The reserve shall be utilised in accordance with the provisions of section 52 of the Companies Act, 2013
13(b) Retained camings represent the amount of accumulated earnings / (losses) of the Company

MR- £ ~{O P,q
FRN- 111742
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Clean Max Taiyo Private Limlted

CIN:L40107VIH2022PTC389268

Notes to the financial statements for the ycar ended 31st March. 2025
(Currency: Indian Rupces in Millions}

Note 14
Long-term boyrowings (al amortised cost} As at As at
31st March, 2025 31st March, 2024
Swyipal
Loan from others (1efer note 14{a) to 141)) 35542 29507
Less: Curren( Maturity of long term borrowing (1149 (1380
34393 2H)2
Unsecured
Loon from Relaled Party (refer note 14(m) lo 14(n)} 114.60 170.15
458.53 451.39
Footnotes:
14(a) Details of term loan: Loan 1 Loan |
(i) Outstanding balance as at period end (including current maturities of long tenn borrowings) . 24745
(ii) Rute of intercst The fterest Rate of TCCL  The Intcrest Rate of TCFL
loan shall be linked to loan shall be linked to
TCCL's New Prime TCCL s New Prime
Lending Rate- Long Term  Lending Rate- Long Term
(NPLR-LT) (NPLR-LT)

Terms of repayment of lerm loan outstanding as at period end Repayable in 80 Repayable in 80
Tnslalments payable Insalments payable
guaterly [rom June 2024 to - quaterly Irom June 2024 to
March 2044 March 2044

14(b) Sccurity ton Loan
I First pari-passu charge on all immoxnble ies {owned / leased / sub-leased) together with all struclures and appurtenances thercon. present and future, of the Bormower pertaining fo the

Project:
2 First pan-passu charge on all the movable assets including movable plant and machinery. spares. tools, accessories. furniture. fixtures. vehieles and other movable assels. present and future, of
the Burrower pertaining to the Project;

3 First pari-passu charge cum assi /b ion or creation ol security interest pertaining o Project on:

a all the rights, titles, inlerests, benefits, claims and demands whatsoever of the Borrower under the Project related documents including but not limited o licenses, permits. approvals and consents,
current and future

b oll the rights. titles. interests, benefits, claims and demands whatsoever of the Borrower in insweance contracts / policics procured by the Borrower or procured by any of its contractors favouring
the Borrower for the Project, current and future

c all the rights. titles. interests. bencfils, cl and demands whatsoexer of the Borrower in any guarantees, liquidated damages. Ietier of credit or performance bonds that may be provided by any
counler-party under any Project Document in favour of the Borrower, current and fulure.
4. First pari-passu charge on book debts, operating cash tlows, bl issi
the Proje
5 First pari-passu charge on inta

the revenue of wh: nature and whergver arising, present and future, of the Borrower pertaining to

pible assels of the Borrower including but not limited to the goodwill, undertaking and uncalled capital. present and future, of the Borrower pertaining to the

3
=2
=€
&

t pari-passu charge on atl the bank accounts of the Borrower pertaining to the Project including but not limited to Trust and Refention Account ({TRA) and Debt Service Reserve Account
(DSRA):

7. Entire pledge of shares/hypotliecation of parinership interesi held by Clean Max Enviro Energy Solutions Private Limited in the SPVs nominee ip interest) including
ed & paid-up cquity capital), p shares and ible debt i (CCDs/ Optionally convertible debenturcs (OCDs) or any other quasi-equity as applicable of the <
such pledgehypothecation will be reduced to 51% of the total equity share capital/partnership interest of the borrower once Project achieves Buse Case PLF average for trailing 12 months,

8 A first pati- passu chaige by way of hypothecation on entire Unsecured Loan intiised by the Sponsor in the Borrower:

9 Corporate Guarantee of Clean Max Enviro Energy Solutions Private Limited which will be released once all the following conditions are satisficd:

a Projects achieve Base Case PLI average for a period of trailing 12 months, and payments trom offtaker are reccived for such period in a timely manner, in accordance with the PPA

b No penalty has been levied on the Project by the otftaker on aceount of underperformance or ailure to meet minimum ion or fuilure in ing with any terms under the PPA
c Full DSRA is naintained as stipulated

d Security has been created and perfected




Clean Max Taiyo Privade Limited

CIN:C40107MH2022PTC389268

Noles to the Inancial statements for the year ended 31st Marcl, 2025
(Crvency: Indian Rupees in Millionss

td(e} Details of ter loan: Loan2 Loan 2

(1) Outstanding balanee as at year end (including current matwrities of long serm borrowings) - 5270

(3i) Rate of interest The Interest Rate of TCCT - The luterest Rate of TCCL
loan shalt be tinked o loan shall be linked to
[CCL’s New Prime ICCL's New Prime
Lending Rale- Long Term  Lending Rate- Long Term
(NPLR-LT) (NPLR-LT}

(iii) Terms of repayment of rerm loun outstanding as at year cud Repayable in 80 Repayable in 80
Instalments payuble instalments payable
qualerly from fune 2024 1o quaterty from June 2024 10
March 2044 March 2044

14{d) Security for Loan 2

(i) First pari-passu charge on all immovable properties (owned / leased / sub-leused) together with all structures and appurtenances thereon, present and fulure, of the Borower pertaining (o the
Project:

(i) First pari-passu charge on all the mosable assets including mosable plant and machinery, spares, 10ols, accessorics, lwinilure. fixtures, vehicles and olher movable assets. present and funure, ol
the Borrower penaining to the Project;

(i) First pari-passu charge cum assignment * hypothecation or creation of secuuity interest pertaining to Project on:

2 all the rights, titles, inferests, benefils, claims and demands whatsoever of the Borrower under the Project related documents including but not limited to licenses, permits, approvals and consents,
curvent and (uture

b all the dighs, ritles, interests. benefits, claims and demands whatsoever of the Borrower iy insurance contracts * policies procured by tie Borrower or procured by any of its contractors favourmg
the Borrower for the Project, current and future

c. all the rights, tittes, interests, benefits, claims and demands whaisoever of the Borrower in any guaiantees, liquidated damages, letier of credit or performance bonds that may be provided by any
counter-party under any Project Document in fas our of the Bormower, current and fulure,

{iv) First pari-passu charge on book debls. operating cash lows, receisables s the revenue of
the Project;
(v First pari-p
Project;

h nature and whes

er atising. present and tuture, of the Borrower pertaining 10

ussu charge on intangible assets of the Bonawer including but ot fimited 1o the goodwill, undertaking and uncalled capital, present and future, of the Borrower pertaining 1o the

{vi} First pari-passu charge on all the bank accounts of the Bomower pertaining 1o the Project including but not limited 10 Trust and Retention Account { FRA) and Debt Service Reserve Account
(DSRA):

tvin Fntire pledge of shares/hypothecation of parinership interest held by Clean Max Enviro Energy Solutions Private | imited in the SPVs £ nominec s s5/p ip interest) including
tissued & paid-up equity capital). f shares and debt ins ents (CCDs/ Optionally convertible debentures (QCDs) or any other quasi-cquity as applicable of the Bomower;
such pledgeshypothecation will be reduced ta 5175 of the total equity share capital/partuership interest of the borrower once Project achieves Dase Case PLF average for trailing 12 months

(veii) A first pari- passu charge by way of hypotheeation on entire Unsecured Loan infused by the Spansor in the Borower;
{ix} Corporate Guarantee of Clean Max Enviro Energy Solutions Private [imited which will e released one all the following conditions are satisficd:

a. Projects achieve Base Case PLF average for a period ol traiting 12 months. and payments from olflaker are received for such period in a timely manner, in accordance with the PPA

b No penalty has been levied on the Project by the offiaker on account of wnderperformance ol failure to meet minimum guaranieed generation or fuilure in complying with any terms under the PPA
¢ Full DSRA is maintained as stipulated

d. Securily has been crealed and perfected

1-4e) Derails of teim loan: Loun 3 Loan 3
(i) Qutstanding batance as at period end fincluding current mawrtics of long werm borrowings) 356.83
LN el b Linked to NIIF IFL. S Year

benchmurk rate at the time
of Disbursment Reset after
cvery 5 years.
(i) Terms of repayment of term loan oulstanding as at period eml Repayment of the facility in
78 structured guarterly
instalments
starting [rom March 2025
0
(1} Security for Loan 2
The Fucility (together with all interest. liguidated damages, fees, costs. charges, expenses and uther monies and all other amounts stipulated and payable o the Lender) shall be secured by:
A First charge by way ol mortpage oni the immovable fixed assets of Borrower perraining (o the Project ,both present and fulure
B_First charge by way of hypothecation of the Borrower's alt mosable ascts perraining 1o the Projeet Both present arx fuwre
C First charge on all the receivables, tenmination payments,operating cash tows,commission and book debts including the current asscts pectaiuing to the Projece Both present and future

D First charge on all reserves and permitted investments and the bank accounts of the Borrower ( Lixeept Distiibution Aceount) in relation to the Porject including but not limited 1o Trust and
retention accounts { TRA) De
Fi

nated Account and debt Service Resceve Account { DSRA): and the balances and surplus lying therein both present and tuture:
| charge by way of hypothecation of the Borrower's all intangible assets pertaining (o the project including but not limited 10,Goodwill intellectual property rights and uneatled ca
ent and future,

al.both

pres
I First chaige by assignment / hypotheeation or ereation of security interest af:

* All the rights, title. interest. benefits, claims and demands whatsoes er of the Borrower in the Project. Documents including Power Purchase Agreement (PPA). 0&M  Agreemeni(s). EPC
Contracl(s) (where any subsisting) and Common [nfrastructure Facility Agreement, Both present and fulure;

* All the rights. title. interest, beneits. claims and denands whatsoeser of the Borrower in the penmit approvals and elearances pertaining 10 the Project both present and futu
* All the rights, utle, interest, benefits, claims and demands whatsoever of the Borrower in letter of eredit, guarantee, pertormance bond, bank guaranice. any other guarantec. liquidated damages
provided by any party to the Projeet Documents: bath present and futore:

* Allinsurance contracts along with the insurance procceds pertaining 1o the Project

& First charge by way of pledge by the Promoter of at feast 51% of equity share capital including inter-atia all the economic interest in the form of promater contribution in the
retevant Borrower (CCDs. OCDs CCPS, any other instruments) on a fully dibuted basis . Company is free 1o pledge balanee 49% shares

14 () The Loan balance is net of unamortised borrowing cost of (Rs, in million) 142 508
14 (h) The Company has not tade any delay in Registration of Charges under tire Companies Acl, 2013
14 (i) The Company has not reccived any find from any person(s) or entityfies). including foreign entitics (Funding Party) with the undeistanding (w hether recorded in writing or otherwise) that the
Company shali

(i) 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

(ii) provide any guaraniee, seeurity or the like to o1 on behalf of the Uliimate Beneficiarics

14 (}) In relation 10 the specitic purposes term loans and borrowings as disclosed under Long Term borrowings, the Company has used the fands for the purposes for which they were taken

t4 (k) The Company is not a wilful defaulter under guidelines on wilful defauliers issucd by the Reserve Bank of India

14 (1) The Company does not have any working cupital loans secured agamist currenl assets
14 (m) The loan balance includes EIR impact of - 20107 1813

14 {n) Unsecured loan received fiy
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Note 15
Shert-term horrowings (at amorti

d cost)

Sccured
Current maturitics of long term borrowings

Unsccored
Loan from Related Party (Unsecured) [refer foor note 15)

Feotnoic [5:

Short-lenn borrowings constitutes unsecured loan from Clean Max Enviro Energy Solutions Pvi Ltd (CMES) which has no repayment schedule and no interest is payable on the sume

Note 16
Trade payebles
(Unsecured, considered good)

a) Total outstanding dues of micro and small enterprises (refer footnote 35)
) Toral outstanding dues of credirors other than micro and small enterprises

Note 17

Other current financial liabilities

Payables on puschase of property. plant & equipment
Interest accured on borrowings

Note 18

Other curvent llabilities

Statutory obligatiens

Asmt Asat
31st Mareh, 2028 31st March. 2024
E149 1383
- 9.16
11.49 2199
As at As At
st March, 2025 Jlst March, 2024
0.06 004
828 155
A4 T30
As at Asat
31st March, 2025 31st March, 2024
165 029
13.60 607
15.25 0.36
As at Asat
31st March, 2025 315t March, 2024
093 051

0.93 0.51
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Note 19
Revenue from Operations

Income [rom sale of power

Note 20
Other income

[nterest income on fixed deposil with bank
Intcrest on income tax refund

Net gain on investmenlts measuted at FVTPL
Other non-operating income *

*The figures are less than the denomination disclosed. the figures do not appear

Nate 21
Other expenses

Legal and professional lces

Rates and Taxes

Insurance

Payments to auditor (Refer note 21 (a))
Cash Discount

Filing and stamp duty ¢harges

Support Fees

Miscellaneous expenses

21(a) Payments to auditor (incl. GST)

- Statutory audit
- Other fees and services
- Reimbuisements

Note 22
Finance costs

Interest expense on:

- [nterest expense on term loan measured at amortised cost (Refer note 20{a))

- defayed payment of Taxes *

*The figures are less than the denomination disclosed. the figures do not appear

22(a} Finance cost

Inferest expense on term loan measured at amortised cost
- on borrowings from bank and others
- on borrowings from parent comparny
- due o effective interest rate adjustment as per Ind AS 109

- due to effective interest rate adjustment as per Ind AS 109 - Related Party

- other borrowings costs*

*The figures are less than the denomination disclosed, the figures do not appear

Note 23
Earnings per share (EPS)
Basic and dlluted

Loss after tax (Rs. In Millions)

Weighted Average number of equity shares (Nos. )
Number of equity shares (Nos.)

Earnings per share (in Rs.) (Reter Note 1“".'.---—“'—"-

st

e
& Aze™™

d%”m \'um'n:rlll:;: C%IW}

m MF"‘ ;'_ ,I ,-;'\N W
T ern-1582050

Footnote:
23(a) The Company has nol iy

L

)
'5(9’ A

\Y
reg A

For the year ended
Jist Mareh, 2025

For the year ended

31st March, 2024

61.77

3313

61.77

33.13

For the vear ended
31st March, 2025

For the year ended

31st Mareh, 2024

101 109
002 0.01
091 -
000 -
1.94 L10

For the year ended
Jist March, 2025

For the year ended
31st March, 2024

0.28 0.23
0.01 0.01
0.458 0.60
0.08 0.05
0.59 -

- 0.03
0.52 0.17
016 023
2.09 1.32

For the year ended
31st March, 2025

For the year ended

31st March, 2024

005

0.05

For the year ended
31st March, 2025

For the year ended

31st March, 2024

54 82 31.59
0.00 0.01
54.82 31.60

For the year ended

For the year ended

3i1st March, 2025 31st March, 2024
30.88 18.42
15.03 008
589 065
302 1244
000 -
54.82 3159

For the year ended
31st March, 2025

For the year ended
31st March, 2024

& wumba! ©
)

(18.53)

1,11,023
(166 90)

(14.41)
19,981

(180.26)
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(Currency: Indian Rupees in Millions)
Note 24 : Financial Instruments

24.1 Capital management

The Company’s objectives for managing capital comprise safeguarding the business as a going concern, creating value for stakeholders and
supporting the development of the Company.

The Company also has obtained borrowings which are sccured against the assets owned by the Company and unsecured borrowings from Parent
Company.

As part of this review, the management considers risks associated with the Company that could result in crosion of its total equity.
Gearing Ratio

The capital stiucture of the company cousists of net debt and tolal equity.
The gearing ratio at the end of the year is as follows

Particulars As at 31st March, 2025 As at 31st March, 2024

Debt (i) 470.02 47438
Less:Cash and cash equivalents 0.62 0.23
Net Debt (A) 469.40 474.15
Total capital (ii) 129.31 147 .84
Captial and Net debt (B) 598.71 621.99
Net Debt to Total Capital plus net debt ratio% (A/B) 78% 76%

(i) Debt is defined as Non current borrowings (including current maturitites) and current borrowings.
(ii) Capital is defined as Equity share capital and other equity

In order to achieve this overall objective, the Company's capital management, amongst other things, aims to ensure that it meets financial covenants
attached to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants would
permit the bank to immediately call loans and borrowings. There have been no significant breachces in the financial covenants of any interest-
bearing loans and borrowings in the current year

No changes were made in the objectives, policies or processes for managing capital during the year ended 3 1st Maich, 2025
24.2 Categories of financial instruments

All the financial assets and financial liabilities of the Company are recognised at amortised costs. The Company considers that the carrying amounts
of financial assets and financial labilities recognised in the financial statements approximate their fair value

24.3 Financial risk management

The Company's aclivities expose it 1o a variety o {inancial risk notably credit risk and liquidity risk.

The Company's focus is to ensure liquidity which is sufficient to meet Company's operational requirements. The Company monitors and manages
key financial risks so as to minimize potential adverse cffects on its financial performance, The policies for managing cach of these risks arc
summarised below:

24.3.1 Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the Company
Bank balances are held with reputed and creditworthy banking institutions.

24.3.2 Market risk
Market risk is the risk that the expected cash flows or fair value of a financial instrument could change owing to changes in market prices. Market
risks are primarily composed of foreign exchange risk and price risk. There is no significant risk to the Company on this account.

24.3.3 Foreign exchange risk

Forcign exchange risk is the risk that the fair value or futurc cash flows of a financial instrument will fluctuate because of changes in exchange
rates. The Company docs not have any foreign cxchange transactions during the year and also there is no unhedged foreign currency exposures
outstanding as at the reporling date.
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Notes to the financial statements for the year ended 31st March, 2025
(Currency: Indian Rupees in Millions)

24.3.4 Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in net assets value (NAV) of
the financial instruments held

There is no price risk applicable to the Company as it does not hold any investments in other companies.

24.3.5 Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations associated with financial liabilities that are settled by
delivering cash or another financial asset.

The Company's principal sources of liquidity arc cash and cash cquivalents and the cash flow that is generated from operations. The company
believes that the working capital is sufficient to meet its current requirements

The following tables detail the Company's remaining contractual maturity for its financial liabilities with agreed repayment and realisation periods
The tables have been drawn up based on the undiscounted cash flows of financial Habilitics based on the carliest date on which the Company can be
required to pay and realise

Particulars Less than 1 More than 1 year Total

Ve
As at 31st March, 2025
Borrowings 1149 45853 470.02
Trade payables 834 - 8.34
Other financial liabilties 1525 - 1525

35.08 458.53 493.61

Particulars Less than 1 More than I year Total

year

As at 31st March, 2024

Borrowings 22,99 428 16 451,15
Trade payables 2.59 - 2.59
Other financial liabilties 0.36 - - 0.36

25.94 428.16 454,10

24.3.6 Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate becausc of changes in market interest
rates, The Company’s exposuie to the risk of changes in market interest rates relates primatily to the Company's non current debt obligations with
floating interest rates, The Company’s external borrowings are at variable floating intevest rate of interest and for which the sensitivity analysis have
been carried out based on the exposure to interest rates for such borrowings at the end of the reporting periods. The said analysis has been carried
on the amount of floating 1ate non - current bortowings outstanding at the end of the teporting period. A 50 basis point increase or decrease
reptesents the management’s assessment of the reasonably possible change in interest rates,

In case of fluctuation in interest rates by 50 basis points and all other variable held constant ,the Company's loss for the year would increase or
decrease as follows:

Particulars For the year ended | For the year ended

I 31st March, 2025 31st March, 2024
Total exposure of the company to variable rate of borrowing 356.85 300.15
Impact on loss before tax for the year 1.78 1.50

The year end balances arc not necessarily representative of the average debt outstanding during the year.
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Note 25 : Income Taxes

25.1 The income tax expense for the year can be reconciled to the accounting profit as follows:

For the year ended

For the year ended

Particulars 31st March, 2025 31st March, 2024
Loss before tax (22.24) (17.40)
Enacted income tax rate in India 17.16% 17.16%
Income tax expense calculated at 17.16% {3.82) 299)
Effect of items on which no deferred tax is created 0.11 =
Income tax exp recognised in § of Profit and Loss (3.71) (2.99!
Note 25.2

The tax rate used for FY 2024-25 & 2023-24 is at 17.16%. The reconciliations above is the corporate tax ratc of payable by corporate eatities in India on

taxable profits under the Indian tax law

Note 25.3 Deferred taxes
The following table provides the details of movment of deferred tax assets and liabilities:

For the year ended 31st March, 2025

Trem ol deferved tas asset/(liability ) Opening Balance  (ChargeyCredit in P& 1L Closing Bal
Deferred tax liabilitics:

Difference between book balance and tax balance of property, plant and {31.92) (17.65) (4957)
equipment

Amortisation of borrowing cost 1.60 1.79 3.39
Deferred tax assets:

Unabsorbed depreciation

Allowance for doubtful debts (DTA)

Unabsorbed depreciation and carried forward losses 3340 19.57 52,97
Deferred tax assets/(linbilities) (net) 3.08 371 6.79

For the year ended 31st March, 2024

Dt of deferried tay usset{Habiling

(Chargey/Credit in P&L

Closing Balunee

Deferred tax liabilities:

Difference between book balance and rax balance of property, plant and

equipment

Amortisation of borrowing cost -

Deferred tax assets:
Unabsorbed depreciation and carried forward losses 0.09

Deferred tax assets/(liabillties) (net) 0.09

(31.92) (31.92)
160 1.60
33.31 33.40
2.99 3.08
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Note 26 : Related Party disclosure

(a) Name of the Related Party and Description of relationship
Ultimate Holding Company

Parent company

Fellow subsidiary with whom the company has related party transaction

Sharcholder

Key Management Personnel

(b) Transactions with related parties during the period
Particulars

Clean Max Cnviro Energy Solutions Private Limited

Proceeds trom issuance of equity shares

Short term borrowings taken during the year
Short term borrowings repaid during the year
Long term borrowings repaid during the year
Purchase of property, plant & equipment/CWIP
Salc of products/ projects

Operation and maintenance expense

Support fees

Interest expense

Clean Max Jupiter Private Limited

Operation and maintecnance expense

Common infiastructure facilities charges
Capital advance given

Purchase of property, plant & equipment/CWIP

SKF India Lid
Proceeds from issuance of equity shares
Sale of Power
Purchase of property, plant & equipment/CWIP

The above transactions are exclusive of GST,

(c) Outstanding Balances
Particulars

Cleanmax Cnviro Energy Solutions Private Limited

Long term borrowings

Short term borrowings (net}

Trade payable

Payables on purchase of property, plant & equipment
Interest payable

Trade receivables

Other Receivables

Clean Max Jupiter Private Limited
Trade payable
Capital advance
Advance given

SKF India Private Limited
Unbilled Revenue

© .
I MRN-150H !

FRN-152362W @
W :
o Mumibai
4@7 o

Ve AccosS

BGTF One Holding (DIFC) Limited

Clean Max Enviro Encrgy Solutions Private Limited
Clean Max Jupiter Private Limited

SKF India Ltd.

Mr. Deep R Shah (Director)
Mr. Viren Shah (Director)

For the year ended

For the year ended

31st March, 2025 31st March, 2024
- 120.06
17.61 42,67
2688 3371
5857 -
= 268.06
5.65 321
049 0.17
1503 2
1.25 071
- 3144
21.76 51.38
11.76
- 4218
6177
3.02
As at As at
31st March, 2025 31st March, 2024
9343 152.00
- 9.16
673 1.57
044
13.60 007
01l -
1.80 035
21,76 51.38
29.68 -
6.01
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Note 27 - Key Ratios
a) Current Ratio = Current Assets divided by Current Liabilities

. As at As at 5
i 31st March, 2025 31st Mareh, 2024 Change (%)
Curient Asscts 37.51 20.18
Current Liabilities 36.01 26.45
Ratio 1.04 0.76 37%
The rutio is increased due to in increase in current assets and increased in current liabilities.
b) Debt Equity ratio = Total debt divided by Total equity where total debi refers to sum of current & non current barrnwings
0 As at As at N
Earticulars 31st March, 2025 31st March, 2024 Change (%)
Total Debt 470.02 474.38
Total Equity 129.31 147.84
Ratio 3.63 321 13%
¢) Debt Service Coverage Ratio = Earnings available for debt services divided by Total interest and principal repayments
: As at As at o
e 31st March, 2025 31st March, 2024 Change (%)
EBITDA 51.52 26,74
Total interest and principal repayments 337.71 21.88
Ratio 0.15 1.22 -88%
The ratio is tlecrénsed due to imcrease in EBITDA.
d) Return on Equity Ratio / Return on investment Ratio = Net profit/(loss) after tax attributable to owners of the Company divided by
Average Equity attributable to owners of the Company
) For the year ended For the year ended o
e 3st March, 2025 Slst March, 2024 (hange (%)
Net loss after tax attributable to owners of the Company (18.53) (14.41)
Equity attributable to owners of the Company 12931 147 84
Ratio (0.14) (.10} 40%
The ratio is tlecreised due 1o in inerease in losscs,
¢) Inventory Turnover Ratio = Cost of goods sold divided by average inventory
The ralio is nol applicable as there is no inventory
f) Trade Receivables turnover ratin = Sales divided hy aversge trade receivables
. As at For the year ended ] o
Particulars 31st March, 2025 31st March, 2024 Change (%)
Sales 61.77 33.13
Average Trade Receivables 0.01 -
Ratio 6.177.00 - 100%|
The ratio is changed due to increase sales and trade receivable nutstanding as at end of year.
2) Trade payables turnover ratio = purchases divided by average trade puvables
. For the ycar ended For the year ended A
il i 31st March, 2025 31st March, 2024 Change (%)
Purchases 10101 6.17
Trade Payubles 547 1.40
Ratio 1.85 441 -58%
The ratio has been decreased due to relative change in purchase and trade payable.
h) Net Working Capital Turnover Ratio = Sales divided by average Working capital whereas net working capital= current assets - current
liabilities
. For the year ended For the year ended o
Particulars 31st March, 2025 31st March, 2024 Change (%)
Sales 61.77 33.13
Current Assets (A) 37.51 20.18
Current Liabilities (B) 36.01 26.45
Net Working Capital (A-B) 1.50 (6.27)
Avcrage Working Capital (239 (23.33)
Ratlo (25.85) (1.42) 1720%

The ratio has increased due to increase in sales.

%)
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(Currency: Indian Rupees in Millions)

1) Net profit ratio = Net profiti{luss) after tux divided by Net Sales

. For the year ended For the year ended
i 315t March, 2025 31st March, 2024 Change (%)
Net loss after tax (14.41) (17.12)
Net Sales 61.77 33.13
Ratio (0,23) (0.52) -56%
The ratio has increased due to decrease in losses during ihe year
1) Return on Capital employed =Eurnings before interest nud tuxes( EBIT) divided by Capitul Employed
0 For the year ended For the year ended
Sntculors 315t Mareh, 2028 3ist Mareh, 2024 Change (%)
Net loss after tax(A) (14.41) (17.12)
Finance Costs (B) 54.82 31.60
Total Tax Expense (C) (3.71) {2.99)
EBIT (D) = (A)HB)HC) 36.70 11.49
Total equity (E) 120,31 147.84
Total debt (F) 470.02 474.38
Capilal Employed (I)=(E YHF) 599.33 62222
Ratio (D)) 0.06 0.02 200%

The ratio has been increased due to inciease in EBIT,
k) Return on Investment = Income from investment divided by the closing balance of the

investment

The above ratio is not applicable as the Company has no other investments other than current operations

Footnote: -

The above Non-GAAP measures presented may not be comparable to similarly titled measurcs reported by other companics, Further, it should be noted that these are
not a measure of operating perfonmance or liquidity defined by generally accepted accounting principles and may not be comparable to similarly titled measures

presented by other companies.
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Note 28 - I'rade Receivable

Trale Recelvable Sging Selidube
Ll Nof dug eSS Ghan (i 6Tmonths| o]l 1 -2 Years| 2-3 Yeurs | More than 3 years Total
months e
As at 31st March, 2025
L4 Ll L il sl d Nt - - > (AL}
(i) Einclinpsudend, entmiderod doubiril i - = - -
Feibiad - {L511] - = = - LR
Trade Recelvahle Apving Sehudule®
Particulars Notdue | Lessthan6l 6 months to | 1 -2 Years] 2-3Years| More than 3 years Total
months vEnr -
A al Aap Mareh, 2024
(i} Undisputed. cousidered good - £ . . E - =
Liin Lot ligprintesl. cotebored duulsfil - i = - = *
Total = B - = - - -
Note 29 - Trade Payahle
Frade Payiulile Apedng Sefwrtnle

Particulars Notdue | M€ g vears | 2.3 Vears | >3 Vears Total
As st
315t March, 2025
(0 Ulrinfas oo Dhies - Nicro, sl aid mediniin cofcipeise | MSM1T LT - =
(i) Undisputed Dues - Others - 874 -

lotal by h2u - - -

Uradde Payuble Ageing Schedule

Particulars Not due l‘:i:::m 1-2Years | 2-3Years| >3 Years Total
As at 31st Mareh, 2024
(1} Unebispitedd D - Mikris. situl and medinim enterprise M EMED JIRI0S g
Lis | mbspiatend Uhison - Cigbers - 138

Total [N - = Aau

The above ligures are idered from the date of

Note 30

There are no contingent liabilities and capitat commitrments as af tie 3 (st March, 2025 and 31st March, 2024

Note 31

Operating Segments are reported in a manner consistent with the internal reporting provided 10 the Chict operating decision maker (*CODM") of the Company  The CODM who is responsible for altocating
resources and assessing performance of the operating segments has been identified as the Board of Directors of the Company

The Company operates only in one business segment i ¢ "Sate of Solar Power™ which is reviewed by CODM and all the activities incidental therew are within India. henee Company does not have any
s per Ind AS 108 "Operating Scgments”

reportable segmients

Information ahout major customers:-
For the year ended  For the vear ended

31st March, 2025 31st March, 2024

Customer A 100% 100%

Note 32
Reconciliation of movements of liabilities to cash flows arismg from Bnancing activities

For the year ended  For the yeur ended
31st March, 2025 31st March, 2024

Borrowings at the beginning of the period (current and non-current borrowings) 484.89 15229
Proceeds from non-current borrowings 35900 30922
Repuyments of non-current borrowings (302310 (795)
Proceeds from short term borrowing (net) (64.71) 8.96
due to efleetive interest rale adjusiment as per INDAS 109 (uet of processing lees paid) 668

Other non cash adjustment (13.53) 2237
Borrowings at the end of the period (current and non-current borrowings) 470.02__ 484,89

Note 33 Corporate Social Responsibility ("CSR")
Company is not required to spend amouts on acconnt of CSR as per Section 135 of Compinies Act, 2013

Note 34

Going concern

For the year ended 31 March 2025, the Company current assets have exceeded the current liabilities by Rs | S1 millions. Management is confident of its ability to generate futwe cash inflows from
: dates. On these iderations, these financial are preparcd on a going concern basis

operations so that it would be able 10 jisit
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Note 35 Trade Payahle

Footnote:
35 (a): Disclosures required under Section 22 of the Micro, Smalt and Medium Enterprises Dexelopment Act, 2006

(1} The amount due to Micro and Small Enteiprises as defined in the “The Micro, Small and Medium Enterprises Development Act, 2006 has been determined to the extent such
parties have been identified on the basis of information cotlected by the Management
(ii}The Disclosure relaling Micro and Small Enterprises is as under:

For the year ended For the vear ended

(i) The principal amount renwining unpaid to any supplier as at the end of the accounting period 315t March, 2025 3ist March, 2024

(ii) Interest on above 006 004
(iiii) The amount of inferest paid along with the principal payment made to (he supplier beyond the -
appointed date during the period

(iv)y Amouat of interest due and payable on delayed payments
{v) Amount of further inlerest remaining due and payable for the carlier years - -
{vi) Amount of Interest payable on last years interest owtstanding -
(vii} Total outstanding dues of Micro and Small Enterprises =
- Principal 006 004
- Interest z s

Note 36 : Other Regulatory Disclosurcs relating to borrowings and loans
a) The Company has not given Loans or advances in (he nature of loans 1o promoters, directors. KMPs and the related parties. that are repayable on dentand or without specifying any terms or period ol
repayment

b3 No funds have been advanced or loaned or invested (cither from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other person(s} or emity(ics),
including foreign entities (*latermediaiies™), with the understanding, whether recorded in writing or atherwise, that the Intermediary shall. directly or indirectly tend or invest in olher persons or entilics
identified in any manner whaisoever by or on behalf of the Company {*Ullimale Beneliciaries™) or provide any guaraniee, security or the like on behalf ol the Ultimate Beneficiaries

¢} No funds have been received by the Company from any person(s} or entity(ies), including forcign cntitics (“Funding Parties™), with the understanding, whether recorded in writing or olherwise, that the
Company shall, directly or inditectly. 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 1he Ultimaie Beneficiaries

Note 37 : Disclosures required under schedule 111

i The Company Itas no retationship and (cansactions with swuck off companies

it The Cunpraty has nut aiy ciered lu I oL UITalEenienL under sectlon 230 to 23/ of Lompanies Act 2014

iii. The Company dots not huve uny (ransaction which is not recorded in the books of accounts thut has been surrendered or disclosed as income during the yeur in the tax assessments under the Tncome Tax
Act. 1961

iv. The Company has complied with the mimber of layers prescribed under clawse (87) of Section 2 of the Companies Act, 2013 read with the companies {Restriction on number of layer) Rules, 2017
v. The Company has not adsanced or loaned or invested funds to any other person(s) or Company(ics), including forcign entities ( iaries) with the und ling that the Intermediary shall:
{a} dircetly or indirceily lend or invest in ather persons or entities identified in any manner whatsaever by or on behalf of the Company (ultimate beneficiaries) or

(b) provide any guaraniee, sceurity ot the like to or on behall of the ullimate beneticiaries

vi The Company has not recei any fund from any person(s) or Company(ies) including foreign entitics { funding party) with the understanding (whether recorded in witing or otherwise) that the
Coumpany shall:

() dircetly or indirectly Jend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the [unding party (ultimate beneficiaries) or

(b) prov ide any guarantee, secutity or the like on behalf of the ultimate beneficiaries

Note 38
ta) Previous years figures have been tegrouped ¢ reclassificd wherever necessary 1o correspond with the current year's classification / disclosure
(b} There are no siymificant subsequent exents that would require adjustments or disclosures in the financiat statements as on the balance sheet date

For and on behalf of the Bonrd of
Clean Max Tulyo Private Limited
CIN:U40107MI12022PTC389268
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Deep Shah Viren Shah
Director Director

DIN: 09527081 DIN; 09588566
Place: Mumbai Place: Mumbai

Date: 21st May, 2025 Date: 215t May, 2025




