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S Gautam
& Associates LLP

Chartered Acoountants

INDEPENDENT AUDITORS' REPORT

Ta,
The Members OF
BVG CLEAN ENERGY LIMITED

Report on the audit of the Financial Statements
1} Opinion

We have audited the accompanying financial stalements of BYG Clean Encrgy Limited (“the Company™) which
comprise the Balance Sheet as ar 31 March 2025, the Statement of Profit and | oss the Cash Flow Statement for the
year then ended, and a summary of significant accounting policies and other explanatory information.

In cur opmion and to the best of our information and according to the explanations given w us, the aforesaid financial
statements give the information required by the Act in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, of the state of affairs of the Company as at
st March 2025, uts loss and it cash flows for the vear ended on that date.

2) Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“5As") specificd under section [43(10) of the
Act. Our responsibilities under those SAs are further described in the Auditor’s Responsibilities for the Audit of the
Financial Statements section of our report, We are independent of the Company in accordance with the Code of
Ethics ssued by the Institwte of Chartered Accountants of India together with the cthical requirements that are
retevant 1o our audi of the linancial statements under the provisions of the Act and the Rules thereunder, and we have
fullilied our other ethical responsibilities in aceordance with these requirements and the Code of Ethics. We believe
that the audit cvidence we have obtained 15 sufficient and appropriate to provide a basis for our opinion.

3y Other information

The Company’s Management and Board of Directors are responsible for the preparation of the other information. The
other information comprises the information included in the Board's Repert including Annexures to Board’s Report
but does not include the nancial statements and our auditor's report thereon,

[ connection with our audit of the financial statements, our responsibility is to read the other mfonmation and, in
diving so, consider whether the other information s matenally inconsistent with the financial statements or our
knowledype 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 s a material misstaterient of this other information, we are required
to report that fact, We have nothing to report in thig regard.

4) Management’s responsibility for the Financial Statements

The Company's Board of Directors s responsible for the matters stated in Section 134(5) of the Companies act, 2013
{“the Act") with respect to the preparation of these financial statements that give a true and Fuir view of the financial
position and financial performance and cash flows of the Company in accordance with the Aceounting Standards
preseribed under Section 133 of the Act and other accounting principles generally accepred in Tndia. This responsibility
also ipcludes mamtenance of adequate accounting records in accordance with the provisions of the Act for
saleguarding of the assets of the Company and for preventing and detecting frauds and other irregolanities; selection
and appiication of appropnate accounting policies; making judgments and estimates that are reasonable and prudent;
and desipn, implementation and maintenance ol adequate internal lnancial controls, that were operating effectively
lor ensuring the accuracy and compleieness of the accounting records, relevant o the preparation and presentation of
the financial statements that give a true and Gur view and are free from matenal misstatement, whether due to fraud or
erro

I preparng the Gnancial statements, management and Board of Directors are responsible for assessing the Company’s
abuliny o continue as a gomg concern, disclosing, as applicable, matters relaied to going concern and using the goung
concern bisis of accountang unless managenient either intends o lguidate the Company or o cease operations, o has
no rea st alternative but w do so,

Board of Directors i also respunsible for averseeing the Company's fimancial ieporting progess,

Oifice No. 35, B Wing, 161 Floor, Kamala Crassroad, Punpr, Puns 411018 | (
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S Gautam
& Associates LLP

INDEPENDENT AUDITORS’ REPORT (Continued)

5)  Auditor's Responsibilities for the Aundit of the Financial Statemerits

Our obpectives are 10 obtam reasonable assurance about whether the hinancial staterments as a whole are free from
marenal masstatement, whether due to fiand or error, and 10 issue an auditors’ report that includes our opinion.
Reasonable assurance is a high level of assurance but s not a guarandee that an audit conducted in accordance with
SAs will always detect a matenal misstatement when it exlsts. Misstatements can arise from fraud or error and are
ermsidered materal 1, individually or in the aggregate, they could reasonably be expeeted to influence the economic
decisiong of wsers taken on the basis of these financial statements,

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

(a}  Identily and assess the risks of material misstaiement 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 (o provide a basis for our opinion. The risk of nol detecting a malerial misstatement resulting from
fraud is higher than for ane resulting from error, as fraud may involve collusion, forgery, intentional omissions,
musrepresentations, or the override of intemal control.

(M) Obain an understanding of internal control relevant w the audit in order o design aedit procedures that are
appropriate n the circumstances Under section 143(3%(0) of the Act, we are also responsible for expressing our
opinion on whether the Company has adequate mrernal linancial controls with reference 1o the financial

stalements in place and the operating effectiveness of such controls,

{c}  Evaluate the appropriseness of accounting policies used and the reasonablencss of accounting cstimates and
related desclosures made by management,

(d1  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 cxists related to events or conditions that may cast
sygnificant doubt on the Company's ability to continue a5 a going concern, IF we conclude that a material
uncertamnty exists, we arc required to draw altention in our auditor's report to the related disclosures in financial
statements or, if such disclosures are inadequate, o modify our opimion. Our conclusions are based on the audit
evidence obtamed up o the date of our auditors’ repors, However, future events or conditions may cause the

Company o cedse [0 continue as a going concor.

{ed  Evaluate the overall prescatation, structure and content of the inancial statements, including the diselosures, and
whether the financial statements represent the underlying transactions and events in o manner that achieves fair
presentation.

We communicate with those charged with governance regarding, ameong other matrers, the planned scope and timing

of the audit and significant audit findings, includmg any significan! 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 refevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasgnably be thought to bear on our independence, and where applicable, related safeguards,

6) Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order") issued by the Government of dia
in terms of section M3 of the Act, we give in the “Annexure A' statement on the matters specified in the

paragraph 3 and 4 of the order, to the extent applicable.

10 -
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INDEPENDENT AUDITORS’ REPORT (Continued)

[ 2]

(a)

(b)

(<)

(d)

()

U]

]

As required by section 143(3) of the Act, we report that:

We have sought and obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purpose of our awdit, .

In our apinion, proper books of account as required by faw have been kept by the Company so far as appears
from our examination of those books,

The Balance Sheet and the Statement of Profit and Loss and Cash Flow Statement dealt with by this report are in
agreement with the buoks of account.

In our ppinion, the aforesaid financial statements comply with Accounting Standards specified under Section 133
of the Act

On the basis of the written representations received from the directors as on 31 March 2025 taken on record by
the Board of Directors, none of the directors is disqualified as on 31 March 2025 from bring appoinied as a

In view of the amendment notification dated 13th June 2017 relating to Chapter X - clause (i) of sub-section 3 of
section 143 of the Act, the Company is required to report on the adequacy of the internal financial controls or
the aperating electivencss of such internal controls.

With respect to the other matters to be included in the Auditor's Report in accordance with Rule Il of the

Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and

according to the explanations given 1o us:

{1} The Company did not have any pending litigations as at 31 March 2025 which would impact its
financial statements.

(1)  The Company did not have any long-term contracts including derivative contracts for which there
were any matenal foreseeable losses.

(ili) There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Compiny.

(v) (a) The management has represented that to the best of it's knowledge and beliel, no funds
have been advanced or loaned or mvested (either from bormmowed funds or share premium
ar any other sources or kind of funds) by the Company to or in any other persons or
entities, including foreign entities (" Intermediaries™), with the understanding, recorded in writing
or otherwise, that the [ntermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the Company
(“Ultimate Beneficiaries") or provide any pguarapiee, security or the like on behall of the
Ultimate Beneficlaries;

()] The management has represented that to the best of it's konowledge and belicl, no funds
have been received by the Company from any persons or entities, including Foreign entities
(“Funding Parties"}, with the understanding, 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 Fany (“Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behall of the Ultimate Beneficiaries; and

i) Based on such audit procedures which we have considercd reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us © believe that the
representations under sub-clause (i) and (if) contain any material misstatement.

(v  The Company has not declared or paid any dividend during the year.

AN-12083 A
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INDEPENDENT AUDITORS’ REPORT (Continued)

(vi) In our opinion and based on our examination, which included test checks, the Company has used an
accounting software for maintaining its books of account which has a feature of recording audit trail (edit
log) facility and the same has operated throwghout the year for all relevant transactions recorded in the
software, Further, during the course of our audit we did not come across any instance of audit trail feature
being tampered with, As proviso to Rule 3(1) of the Companies (Acennnts) Rules, 2014 is applicable from
I April 2023, reporting under Rule 11(g) of the Companies (Audit and Audiiors) Rules, 2014 on
preservation of audit trail as per the statutory requirements for record retention is not applicable for the
financial year ended 31 March 2025,

{vir} I our opinion and according (o the information and explanations given to us, the Company has not paid
any managerial remuneration to its directors during the year,

3. Since the Company s a Public Limited, section 197 is applicable and the provisions of section 197 read with
schedule V to the act have been complied with by the company.

For 5 Gautam & Associates LLP
Chanered Accountants
FRM: 126%44YY / W-100295

W/,
i'h[il B. Inani
Partner

i= Membership No. 115974
Pune, India

Drvtes 10th Seplember 2025
UDIN:25115974BMIGIOTT92
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/' wANNEXURE A" TO THE INDEPENDENT AUDITORS' REPORT

(Retermad to in pargraph 6¢1) i Report on Other Legal and Reynlatony Requivements of the Indvpendent Auditors’ Report to the members of
BV Clean Ewergy Limited on thve francial statemtents for the year emided Vs Murch 2025)

()

(1)

{11}

()

(¥)

{vi)

(vii)

Oifice No. 25, B Wing. 1st Floor, Kamala Crossroad, Pimprl, Pune 411018,

{#) (A) The Company has maintained proper records showing full particulars including quantitative details and situation
of its Property, Plant and Equipment
{14} The Company has maintained proper records showing full particulars of Intangible Assets.

(k) Property, Plant and Lquipment have been physically verified by the management during the year. According to the
information and cxplanations given to us, no material discrepancies were noticed on such verification,

(¢} According to information and explananions given by the management to us, there are no immovable propertics held
by the Company as on the Balance Sheet date.

(d) According to information and explanations given by the management to us, the Company has not revalued its

Property, Plant and Equipment (including Right of Use asscts) and Intangible Assets during the year,

According (o information and explanations given by the management to us, there are no proceedings initiated or

pending against the company for holding any Benami property under the Benami Transactions (Prohibition) Act,

1988 (45 of 1988).

()

The management has conducted physical verification of inventory at reasonable intervals during the year, and in our
opimon the coverage and procedures of such verification by the management is appropriate having regard to the size
of the Company and nature of inventories. There were no material discrepancies of 10% or more in the aggregate for
cach class ol mventory, and all such discrepancies have been properly dealt with in the books of accounts.

(a)

In our opinion and according to the information and explanations given to us, the Company does not have any
sanctioned working capital limits from banks or financial institutions. Accordingly, the reporting under paragraph 3
(i1} (B) of the Onder is not applicable to the Company,

(b)

In our opimion and according to the information and explanations given to us, the Company has not made any
investments in, or provided any guarantee or security or granted any loans or advances in the nature of loans, secured or
unsecured, to Companics, Firms, Limitcd Liability Partnerships or other parties during the year. Accordingly, paragraph
3 (o) of the order s not applcable to the Company.

In our apamon and according to the information and explanations given to us, the Company has not granted any loans or
made investments in or provided guarantee or security to which the provisions of section 185 or section 186 of the Act
apply. Accordingly, paragraph 3 (iv) of the Order is not applicable to the Company.

The Company has not accepled any deposits or amounts which are deemed to be deposits. Accordingly, the directives
issued by the Reserve Bank of India and the provisions of section 73 to 76 or any other relevant provisions of the Act and
rules made there under relating to the acceptance of deposits are not applicable to the Company,

According to information and explanations give to us, the Company is not required to maintain Cost records specified in
the Companies (Cost Record and Audit) Rules, 2014. Accordingly, the provisions of clause (3){vi) of the Order are not
applicable to the Company,

(a) According to the information and cxplanations given to us and on the basis of our examination of the records of the

Company, amounts deducted/accrued in the books of account in respect of undisputed statutory dues including
Provident Fund, Employees’ State Insurance, Income Tax, Goods and Services Tax, Duty of Customs, Cess and

ather material statutory dues have been regularly deposited by the Company with the appropriate authorities.

(b) According to the information and explanations given to us, there are no undisputed statutory dues remaining
outstanding as at 31st March, 2025 for a period of more than six months from the date they become payable, except

as stated below:

N of Statnite Nare of Dies Perioed ro witich Amovini Dhoe Duite Dute of Payment
artonitt reldates
Emplovees’ Priveicent Frood FY 201920 LIRS Virfouis Not paid il the dute of this report,
Providens Frands
Act 1952
Employees’ Provident Funid FY 2020-2¢ 3,227/ Warions Nor puriad lnff the diste of chis reporr.
FProvideat Funls o ¢
Aer 1952

Winw Sgautam.com
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"ANNEXURE A" TO THE INDEPENDENT AUDITOR' REPORT (Contired)
(Referrod 1o fn paragraph (1) in Repore on Other Logal amd Regulatory Reguirewients of the Indepewdent Awditors' Report to the members of
BVG Clean Energy Liniited on the financial statements for the year ended 315t March 2025)

(vit) (c) According to information and explanation given to us and the records of the Company examined by us, there is no
disputed liability in respect of Provident Fund, Employees State [nsurance, Professional Tax, Income Tax, Goods
and Services Tax, Cess, Customs Duty and other material Statutory Dues.

{vin) In our opinion and according to the information and explanations provided 1o us, there were no transactions which were
not recorded in the books of accounts and which were surrendered or disclosed as income during the year in fax
assessments under the Income Tax Act, 1961 (43 of 1961).

(ix) (a) According to the information and explanations provided by the management to us and based on audit procedures
performed, the Company has not defaulted in repayment of loans or borrowings or in the payment of interest thereon
1o any lender,

(b) According to the information and explanations provided by the management to us, the Company is not declared as a
wilful defaulter by any bank or financtal institution or other lender,

(c) According to the information and explanations provided by the management to us and based on audit procedures
performed, the Company has not obtained any term loan during the year. Accordingly, the provisions of clause
{3)ix} (c) of the Order in so far as they relate to application of term loans is not applicable.

(d) Acconding to the information and explanations provided by the management to us and based on audit procedures
performed, funds raised by the Company on short term basis have not been utilized for long term purposes.

(e} In our opinion and according to the information and explanations given to us, the Company has not taken any funds
from any entity or person on account of or to meet the obligations of its subsidiary. The Company does not have any
associates or joint ventures. Accordingly, paragraph 3(ix)(e) of the Order is not applicable to the Company.

() According to the information and explanations given (o us, the Company has not raised loans during the year on the
pledge of secunties held in its subsidiary. The Company does not have any joint venturcs or associale companies.
Accordingly, paragraph 3{ix)() of the Order is not applicable to the Company.

(x) (a) According to the information and explanations provided by the management to us, the Company has not raised any
money by way of initial public offer or further public offer (including debt instruments) during the year. Accordingly,
the provisions of clause (3)(x)(a) of the Order are not applicable Lo the Company.

(b) According to the information and explanations provided by the management to us, the Company has not made any
preferential allotment or private placement of shares or convertible debentures (fully, partially or optionally
convertible) during the year, Accordingly, the provisions of clavse (3(xXb) of the Order are not applicable to the
Company.

(xi) (a) According to the information and explanations given by the management, no fraud by the Company or any fraud on
the Company has been noticed or reported during the year,

(b) According to the information and explanations given to us, no fraud by the Company or on the Company has been
noticed or reported during the year, Accordingly, paragraph 3 (xi) (b) of the Order relating to the filing of any report
with the Central Government under sub-section (12) of section 143 of the Act in Form ADT-4 as prescribed under
rule 13 of Companies {Audit and Auditors) Rules, 2014 with the Central Government is not applicable.

(c) According to the information and explanations provided by the management (o us, there were no whistle-blower
complaints received during the year by the Company.

({ G pan-126044W] "._.:\
f W100295 Y%l
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/
"ANNEXURE A" TO THE INDEPENDENT AUDITOR' REPORT (Continued)

{Reforred 1o in paragraph 671) i Report on Other Logal aond Regulatory Requirements of the Independent Audirars” Report 1o the members of
RVG Clean Energy Lintited on the finnciol starements for the year ended 315t March 20235)

(i} Inoour opimon, the Company 15 not a Nidhi Company, Accordingly, the provisions of clause 3 (xii) of the Order are not
appheable 1o the Company.,

{xin) According 1o the information and explanations provided by the management to us, transactions with the related partics
arc in compliance with section 188 of the Act where applicable and the details have been disclosed in the financial
statements, as required by the applicable accounting standards, Provisions of sections 177 are not applicable to the
Company,

(xw) In our opimion and according to the information and explanations given to us, the provisions of internal audit are not
applicable to the Company.

(xv) According (o the information and explanations provided by the management to us during the year, the Company has not
entered into any non-cash transactions with directors or persons connected with him as referred to in Section 192 of the
Act.

(xvi) a) In our opinion and according to the information and explanations given to us, the Company is not required to register

itself under section 45-1A of the Reserve Bank of India Act, 1934. Accordingly, paragraph 3 (xvi) (a)(b) and (c) of the
Order is not applicable to the Company.
d) According 1o the information and explanations provided by management to us, there are no CIC within the group.

(xvit) In cur opinion and according to the information and explanations given to us, the Company has incur_red cash Iusr._cs
amounting to Rs_ 25,058 23 thousands in the financial year and Bs.17,750.74 thousands in the immediately preceding

financial year,
{xvii) There has been no resignation of the statutory auditor duning the year. Accordingly, the provisions of clause (3)xviii) of
the Order are not applicable to the Company.

(xix) According to the information and explanations provided by the management to us, on the basis of the financial ratios,
apeing and expected dates of realization of financial asscts and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and management plans, nothing has
come to our attention, which causes us to believe that any material uncertainty exists as on the date of the audit report
that the Company is not capable of meeting its habilities existing at the date of the balance sheet as and when they fall

due within a period of one year from the balance sheet date.

In our opinion and according to the information and explanations given to us, the provisions of section 135 relating to
Corporate Social Responsibility arc not applicable to the Company.

{xxi) The paragraph 3 (xxi) of the Order is not applicable to the standalone financial statements of the Company.

(xx)

For § Gautam & Associates LLP
Chartered Accountants
FRN: 126944W / W-100295

@Gu W
MNikhil R, Tnani
Panner

Membership No. 115974
Pune, India

Date: 10ch Seprember 2025
UDIN:25115974BMIGIO 7792




S Gautam
& Associates LLP

Chartered Accountants

"ANNEXURE B" TO THE INDEPENDENT AUDITORS’ REPORT

,rf-:'z-ﬁ'-xl:iu"m i paragraph &(2KAXT in Repoir on Other Legal amd Regulatory Requirements of the Independent Auditors' Report to the members
of BUG Clem Esergye Limieed on the finamcial statorents for the vear ended 3058 Maneh 20254

?erﬂﬁnn t}ht Internal Financial Controls wnder Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013
Hl r [1”

Wi have .1ud|||.:.l the nternal financial contrals over financial reporting of BVG Clean Energy Limited (“the Company”) as of
Fist March. 2025 in conjunction with our audit of the financial stalements of the Company for the year ended on that date.

)

1)

3)

Opinion

In our opinion, the Company has, i all material respects, an adequate internal financial contrul system over financial
reponing and such internal financial controls over financial reporting were operating eflectively as at 315t March, 2025
based on the internal control over financial reporting criteria established by the Company considering the essential
components of mternal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of [ndia.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal contrel stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by
the Institute of Chantered Accountanis of India. These responsibilines include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensunng the orderly and efficient
conduct of its business, including adherence 1o Company's policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completencss of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013,

Auditors” Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting based on
our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over
Fiancial Heporting (the "Guidance Note") and the Standards on Auditing, issued by The Institute of Chartered
Accountants of India as speaified under section [43(10) of the Act, to the extent applicable o an audit of internal
financial control and both, Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtam reasonable assurance about whether adeguate internal financial controls over
financial repoming was established and maintained and i such controls operated effectively in all matenial respects.

Ohur audit involves performing procedures (o obtain audit evidence about the adequacy of the internal financial controls
system over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial
reporting included obtaining an understanding of intermil Anancial controls over financial reporting, asscssing the risk
that & materal weakness exists, and testing and evaluating the design and operating clfectiveness of internal control based
on the assessed risk. The procedures selected depend on the puditors’ judgement, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion
on the Company’s internal financial controls over financial reporting with reference to Standalone Fina.m:ial statements.

Office No. 25, B Wing, 181 Floor, Karmala Crosstoad, Pimpri, Pune 411018,
Tel: »91 20 2TAZ5871 [ 72 /73 T4 | 15 WWW. BgBLtam. Com
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"ANNEXURE B" TO THE INDEPENDENT AUDITORS' REPORT (Continued)

(Refereed to o praegraph 524 AN i Keport o Otfrer Logal amd Regufiatory Regurrcments of the Dudepersdont Anditors’ Report 1o the members
of VG Cleun Encrgy Limited ot the financial statements for the year ended 315t March 2025)

4) Meaning of Internal Financial Controls Over Financial Reporting

A Company's mternal financial control aver financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the prepatation of financial statements for external purposes in
accordance with genenally aceepted accounting principles. A Company's internal financial control over financial reporting
includes those policies and procedures that

{a) pertain 1o the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the Company,

(h) 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 authorizations of management and Directors of the Company;

(¢) provide reasonable assurance regarding prevention or timely detection of wnauthorized acquisition, use, of
disposition of the Company's assets that could have a material effect on the financial statements,

5) Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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 over financial reporting to future periods
are subject 1o the risk that the internal financial control over financial reporting may become inadequate because of
changes in conditions, or that the degree of complhiance with the policies or procedures may deteriorate.

For S Gautarm & Associates LLFP
Chartered Accountants
FRN: 1269440W AW 100295

e
L2 it R. Inani
Pariner
Membership No. 115974
Pune, [ndia
Crate: | Oth September 2025
UDIN: 2511 5974 BMIGIOTT92



BYG CLEAN ENERGY LIMITED

BALANCE SHEET
AN AL $1st March, 2025
(AN womenmiees ave ow Srdiirar Rupeey thomiady, wian otbervine siired )

Al in Amit fu
. Sse March, 2025 Al Marely, 2024
. EQUITY AND LIABILITIES Nate No.
1. Shareholdorns’ Punds
) Share Capital ‘ I 1,50, 000,00 1,50,000.00
Ruserves and Surplus 2 (1.37,191.15) 12,808 &5 (100197 .50) 38,802.50
& Mon Carrent iabilities
a1 Lomp Teem Barrowings 3 2.62,473.00 262478 K
Yo Cwrrvent Liabilinics
a) Tradde Payables il 46,917.73 5242 W
1) Onbver Curvent Liabilities 5 I.e-'il__'i-!ﬂ.d'l 1,701,297 .20 101,538 10 1,56,930.90
Total T 44657908 4,58,206,40
— = —r——r————
1. ASSETS
1. Mon Current Assets
) Property Plant Equipment and Intangible Assels
i} Property, Plam & Equipment ] (PRS- 1400 81
i Intanggble Assets b 715 115
b MNon Current Invesiments 7 385, 597.30 31,85 597,30
o) Delerred Tax Asscrt ] 1831 10.83
d} Long Term Loans and Advances 9 5.248.73 3,90,979.40 6,853.77 192,619 86
2, Current Asscis
a) Invemones 1o 3,043.00 30,946.02
I} Tirade Recevables (§] A2 38062 29,999 70
ey Cash & Cash Equivalents 12 P92 RN
d) Short-Term Loans & Advances 13 984.71 55,50065 _  9EATFI 65 586,54
Total 4,46,379.0% 4,58 206.40
Significant Accounting Pdlicics 26
MNotes fo thie Financial Statenients w25

A per our repodt of even date atisched
For 8§ Gautam & Associawes LLP

Chantered AccoLliniants
FRN  1260440W S W 100295

{mlJ /

Foi sk On belsllnof the Board of Direciiss of
VG CLEAN ENERGY LIMITED
CId : UI0IPN 2008PLC 32005

s

&

Bikhal B Inind Hammantian Cialkwad Valshall Galkwad
Partner e Direcior Direcior
Membership Mo 113974 DIM-P1597742 DHM-D1397 288

Lrage: b Segember 2025 Dhare: |fith September 2025 Date: 1 September 2025

L

9 J | P Eujm“'d

Cormprany Secielnny
Membeship Moo AVTIRG
Irare 100h September 20025

Pankaj Dhingia
Chiel Executive Cllicer

Irare Lihh September 2025



STATEMENT OF PROFIT & LOSS
FOR THE YEAR ENDED ON 31st MARCH, 2025
FAR mvanwady o dw Tuifhin Rupses thowsandy, winkess ocfierete o)

BYG CLEAN ENERGY LIMITED

Apel e £ At die #
st March, 2025 08t March, 2024
Nole M,
I INCOMIEE
Revenue lrom Operations I 13,242 T MAM
Lithey Income 13 23,700.04
Total Income 36, 44,50 WA
Il EXPENSES
ot ol Land for Develapment 16 27304 06 .
Costof Material Consumed 17 10,213.18 21936
Employee Benefit 18 1400097 11,958 78
Dheprecution & Amortizition (i 32,88 3260
Oither Expenses 19 11,316.82 30,007.04
Total Exprnses 63,939.92 42,218.07
I PROFIT/{LOSS) BEFORE TAX (25,89] 12| (17,783.83)
IV TAX EXPEMSES
Current Taz{Minimum Alternate Tax)
M Ahermaie Tax (Credi) - .
Dielerred Tax 252 6.02
Profit/{Loss) after Tax (25,993.65) (17, TH9.65)
¥ PROFIT/(LOSS) FOR THE YEAR (25,903.063) (17,789.65)
VI EARNINGS/(LOSS) PER SHARE
Dasic Eamings/(Loss) Per Shaie o (250 (17.79)
[Dilened Farninps/{ Loss) Per Share 0 (1.73) {119}
Significanr Aceounting Policies I
Motes to the Financlal Stal cments 11225
A per our report of even date attached For and On beball of the Board of Directors of
Fer & Cautam & Assocktes LLP J_,f_r:'—:uz.-,‘.qt‘ V0 CLEAN ENERGY LIMITED
Chartered Accountanls AN ENESS CIN : U31401PN200SPLC132306
FRN ; 126944W./ W-100295 fx {‘:r.‘x
(< G A
LJ I':'l.,':-;i =
.d{ 4w @ 5
Wikl B Inani % __* - f‘:’frll.ll-'l.nlﬂﬂ Vaishall Gablewad
e [Arrewtor Dhrector

ET g
Bcombership Moo 115974
Lhatee: 10ch September 2025

DM-01557 52
[abe: LUl September 2025

¥ i - \ =
G .
AL
e
/42 Sujfta Padwal

Compitiny Secredsny
e bership No: AJEE6
[ate: 10th September 225

DIN-0 159728y
Dhate: 10U September 2025

Paukaj Crhingra
Chiel Executive ey

Divte: 100 Sepember 20625



BYG CLEAN ENERGY LIMITED

CASH FLOW STATEMENT
FOR THE YEAR ENDED ON 31st MATRCIH, 20258
(AN mmowmes wre i ndinn Rupeet thousands, unfes otherstie sated)

(A}

()

{C)

(™

CASH FLOW FROM OPERATING ACTIVITIES

Net Prolid /(Loms) Uefore Taxation and aller Extra onlinary lems
Aufustnient for

Pronviseon Tor Doubiful Debes

Depreciateon Cunent Year

Statuitory duses writlen oll

Delnt balance no longer recaverable

Operating Peofir /{Loss) before working copital changes

(Inereasy)/ Dicciease n Inventories

(lacreade) Decrease m Trade Receivable

Decrease/ (Increase) in Short-Term Loans & Advances
(Increase)’ Diecrease in Other Non - Cumrent Assets
Increase/{Decreasel n Trade Payables

liscrease i Oither Current Labaliles

Cuzh used i gencration (rom operations
Diirect Taxes Pasd (Met of reflund)
{(Including Tax Dedocied Al Source and net of refund)

Net Cash used in Operating Activities (Total {4))

CASH FLOW FROM INVESTING ACTIVITIES
Purchase of PPE (including CWIF)

Net Cush used S Tovesting dotivities {Total (81}
CASH FLOW FROM FINANCING ACTIVITIES

Proveeds from Long Tenm Bormowings
Net Cush from F used fn Financiug Acifvlifes (Totad (C)

NET CHANGE IN CASIL & CASH EQUIVALENT
{Tutal (A} + (B}+(C) )

Cash and Cash equivalents as ar the beginning of the year
Cash and Cash cquivalents as at the end of the yeay #

# A disclused in Note 12

Awil in ¥
Vit March, 2025

(25,991.12)

3189

{25,958.23)

27,905,020
(12,381.42)

[,289.15
(345507
19.821.37

5,218.42
3RS

5310

550471

1,656.6

9,191.32

Amit dn £
Mun March, 2024

(17,783.63)

Ry

™

(17,750.74)

8,718.52
34.95
(1,099 29)
164 26
20,500.46)
(432.76)

{432.78)

328.02
K28.02

95,26

3,261.35
3,856.81

As per our repon of even date attached

For § Gautwmn & Associates LLF

Chartered Accouniants
RN ; 12094437 W-1002935

o ENE
Ay, T2

Far and On behalf of the Doard of Directors of
BYG CLEAN ENERGY LIMITEDR

CIN U401 PNI00EFLC 12306

-

4 c ) &
éﬂ f“‘s!‘/.x TE,? éﬂw J‘L@‘l{_

Nikhil R Inani %% Hanmanteao Gaikwad Vaishali Gaikwad

Pariner i 0y, Director Diireguo

Membershap No: 115974 & W DIN-01597742 DIN-01597289

Dt 100 Seprember 2025 |/ &/ ppid 12004 Lt Lhbes)ith Seplember 2025 Date: 10th September 2025
I g -,

Sujdin [:}wai Pankaj Dhingra

Conmipany Secietary Chiell Executive Oflicer

Membership No: AJ]I86

Date: 10th Septomber 2025 Chage; | v Sepember 2025



BYG CLEAN ENERGY LIMITED

NOTES TO THE FINANCIAL STATEMENTS

(AN mornty mre i dmalbaim Riperes thsssumads, wafess arheswise sttead]

SHARE CAPITAL
AUTILORIZED
Figquaty Shares of * 10 cach wills cyunl vding rights

W% Optionally Convertble  Redeemalile  Preference
Sharciof " 10 each

ISSURED, SUBSCRINED & FULLY PAID U SHARES
Tuiry Shares af * 10 each with equal vaung nghts

0% Opuonally Convertible Redeemabie  Preference
Shares ol " 10 eich

Awth jn ¥

At Marchy, 2025

In Nos. In thisands
50,00, 001 S0,000.00
1,50, R0, L) I 40, DD B0
1)

[LELARE LY 10,000
1,400,060, 0 I A0
1,50, 0040

b1 Tesms/ tights amached to equity and preference shares:

I Eguiry Shares

Awml in
A1t March, 2034
lii M. Iis thausands
50,00 oo 50,000 00

1,%0,00,000 1, 0,000, 00

200,000

T 0, 00 10,000
1,40,00,000 [ 40,000
1,50,000

The Company has 7 single class of equity shares of fce valoe of 10 each. Accoedingly, all equiry skarcs rank equally wah regand 1o
divadends apd gure in the Company’s residual axsets The equily shares ane entaled io recenve dividend as declased from tme 10 fune. On
winsdiig wp of the Company, the hobders of te cquily shases will be satithal wo neceive the resslnal asseis of the Crmpany, remamnng after
dieributhon of 8l prcforential amoonis i proporisn wo te nunbor of cqualy shaces el

1 Optionally Convertilble Redecinable Prelerence shares
e Opisonally Couvertibie Redeemable Preférence Shascs weie privaicly allsted to Hanmam Hamdas Gaibwad . The preference
sharchulders are entied g oo vole pes share ot mectings of the Company on any resdwtions of the Company dircaly affecting thear righis,
Im the evemt of winding op, preference sharchulden hove @ preferential right over cquity diancholders w be repaid to the cxient of capital

paad-up and divicend 10 arrears on sech shans.

1 2 Tiee details of sharcholders lolding more than 5% shares:-

Mame of the Sharcholder 305t March, 2025 Mst March, 224
Selield Ma. af Shares Saheld M. of Shares
Equity Share Capiral
Hanmantran Gaikwad A O, 9,860,000 . D% 9,60, D00
Frelercnce Share Capital
Tlanmantrao Gakwad 100 D0 10,00, 0 100.00%, 140,00, D0

1.3 The reconciliation of the mumber of shares is sed out below!

Particulars s March, 2025 Msr March, 2024
Mo, ol Shares M. of Shares
Equity Share Capiral
Laguity Shares al U begniiag of the yoar 10,00, 000 10,00, 000
Add: Issue of additional Equity Shares during (e year B -
Faquizy Shares at the end of the year 10,0, L 10, 04,000
Preference Share Capiral
Preference Shas at the beginuing of the year §40, 00,000 140,00, 000
Audd: Issoe of Preforence Shares duning the year = .
Preference Shares at the end el the year 1,40,00,000 1, 40,00, i)
Sharelolilng of Prowioters
As ol 31 March 2025 ; o B
Shares ield by promioters ai the emd of Hhie year
Trowiiee BRI Nu. of Shares % Hold % changs durlug the yeus
Hawmantrau Gatkwad ¥.60,000 ;. NP 5
{¥aistali Mammantran Oalkwad ] [




BVG CLEAN ENERGY LIMITED

NOTES TO FINANCIAL STATEMENTS (continued)

[ AT sy @ (n uition Kupies thamsandy, nwlenn mhigreie watal)

Awel i # Ainf i
ot March, 2025 Jui March, 224
1. SHARE CAPITAL foontimied)
L4 Shareholding of Proeices foonfined)
As ol M Morch 2024 B
Shares Wbl by pramates ol €he eod of Ui year [
|y pamig Mo, of Shares ¥ Held ks e B
ILammantras Galkwad 9,60 40K} 0 [P o
Vnishall Hammantras CGatlowad oo T
F RESERVES AND SURPLUS
Balanee in Statement of Profit and Loss
A per Last Ralance Sheet (111,197 50) [93,407.85)
Akl Profit/{Loss) for the year (23,991 45) (137,191 15) (17,789.65) (L,00,197.50)
Closang Halanee 1,37,190.15 1,101,197,
3 LONG-TERM BORROWINGS
Unsecured:
16% Conipulsarily Convertible Debentiires * 1,32,620.00 2,32,620.00
Loans from Direclons 9 851 (0 19,853.00
EI“I'EM lnﬂﬂ!ﬂ
* The Compurtitoily Comvertabie Defierirures are esrpishaiily ouniwrtible i Prefereser Shares af o fugere die i  peioe smistisaily g of di be agreod
by the e of Divectors unid immstons (proposad allotices) These debenliaes carry interest sate of 135 pan, As per the ugrroamein with the Corigurlsorty
Cuvertihle Pebenture holders the fiteret on these Commelearily Courveet il Defevatuees ehal incrne andy an ceise Hhe Envipanty prucrates ash prafire
= fu et of mmerund dans o Dhecton, the domi of argemont i aut sdipkate iy oo selednle Thergfore, maneity profile of
e Lty i ok diclsad. These loam are frterest fice,
4, TRADE PAYABLES
[hues a0 Micro Enterpeises and Small Enterprises * 1,B84 52 -
hies to otbers 45,050.21 5139280
46,937.73 ﬂllﬂ.ﬂ
Trade Payables Ageing Schedule #
As ol 31 March 2025 -
3 [t wtamilisgg fur followiog peoisils (o dee date of payneat
Pecticules Liss il | Year 1-2 years 2-3 yeary Afore Ui 3 years e
(i) MSME 1.BR4 52 . : B (TS
[} Oieleers 12, 560,40 21,525.93 CEE ] 101247 4508321
(uli) Drispuicsl duoes - MSME . . - - i
fiv] D sputeal dues - Oihes = -
As of 31 Morch 2034 : —
Outataiading For fulbving perivsl lrom due date of payuent
Pastioulacs Leas thao 1 Yeas 1-2 yean Z3yeas | Morethan 3 years Totsl
1) MSME - = B . - »
T oo T AT6.27 100 0% B.121.18 114430 53,397 80
() Doispuded died - MEME - ; . . R
Hiw] Dlepmuted i « Cihes
A Tt snboowe i peiing sclestinle iy st o the ot of prmmsac i rooundeed o the hools
5. OTHER CURRENT LIABILITIES
Advapces From Custumers Y813 26 93,8207
Book Cvendralt 9l 12 .
Statutury Liabllities
Tax Deducied ai Source 1469 T8TA4
[rovident Fund .65 S
P'ofession Tax 7.50 500
GsT #1644 Lol sl 4 688 20
Provision for Employee Benelis 153 13 1,028 6l
Frofessivpal Fees payable L PS8y, 5.00 .50
: —rre
5 pan-120 :
Gl 40
my

S — '.1_ n
fargy pet




BVG CLEAN ENERGY LIMITED

NOTES TO FINANCIAL STATEMENTS (continued)

(Al amonnts are fn Todion Ropecs thonsamds, nnless ofhernise stofed)

6.Property, Plant & Equipment and Intangible Assets

Amtin ¥
Intangible Assels
Plant & Compuiter Vehicles Total Software Total Tatal
Equipment Peri ’ PPE(A) Intangible  (A+D)
cripherals
Assets (B)
GIoss CITying amount
Balance as at 1 April 2023 444.26 335.03 - 779.29 95.80 95.80 B7S.09
Additions i i 124,52 124.52 - - 124,52
Disposals/capitahsed during the year 2 : i = H A, i
Balance as at 31 March 2024 444.26 335.03 124.52 9i3.81 95,80 95.80 9949.61
Balance as at | Apnl 2024 444,26 33503 124.52 903.81 95,80 95 80 999.51
Additions - - 5 . i B :
Disposals during the year - - - i - - -
Balance as at 31 March 2025 444.26 335.03 124.52 903.81 95.80 95.80 999,61
Accumulated depreciation
Balance as at | Apnl 2023 389.83 333.55 6.73 T3k B8.05 BB.65 B18.76
Charge for the year 17.64 15.25 3189 32.89
Cn disposals - - - - - - -
Balance os at 31 March 2024 407.47 333.55 21.9% 763,00 88.65 BB.45 B51.65
Balance as ar 1 Aprl 2024 407.47 3133.55 21,98 T63.00 HE.05 f8.65 B5l.65
Charge for the year 17.64 15.25 32.89 32.89
O disposals ¥ - - - - = .
Balance as at 31 March 2025 425,10 333.55 37.24 795.89 BE.65 BB.465 B84.54
MNet block
Asat 31 March 2024 3680 148 102.54 1481 .15 7.15 147 96
As ar 31 March 2025 19,16 1.45 B7.28 10793 7:15 7.15 115.06




NOTES TO FINANCIAL STATEMENTS (continned)

(AN ammwnes sre fe Bailian Bupoen ehosvishy, sondens oiheerete sued)

1.

NON CURRENT INVESTMENTS
Tnvestment in Subslidindes
VG Energy Elliciency I Lad
20 gty shrren of Fovw Pl 102 )
BYCH GRlohal PTE Lig

(LRI peslimary abarca o Fre Fashoe Simggpeint Dellars
G0 1. rach)

BVG Global PTE Ltd

A48, 890 prokorvnce shares of Feier Fabie Singapore Dalir -
G 14 ach)

DEFERRED TAX ASSET

Dieferred Tax Agset

Evvrss of deprrcration on PUE i the bools of accounts awr
depreciation prowaded wider fngowne Tax Law

DEFERRED TAX FOR THE YEAR

Chpenidng Deferred Tax Asset
Less: Closing Delerned Tax Asset

Dieferred Tax Por the Year

Auwii fn £
Mt Marelhy, 2028

R AL

154,559 %0

L3008 A0

3,85,507.30

Eﬁ—

1831

18,31

1083
{18.31)

1.5

BYG CLEAN ENERGY LIMITED

Aint fin F
et March, 2024

o o)

1.H.559.90
2,30,094 40
Y00

20.83

NN -3

16.85
(20.83}
.02

———
Accounting Standard 32- Deferred o, read with Accounting Standard Interpretation (ASI) 9, states that wheve 2 enterprise has
uralsoebed depreviation af earried forward Ioses under t laws, deforred sy assees shoold be reeogaized only 1o the extent there
is virmal certainty supporicd by convincing evidence that insufficient future tirable mcoime will be availilde againse which such
deferod 1ay asset can be realized. Following the conscrvative approach, no defiorred tax asset is erealed on business loswes

LONG TERM LOANS AND ADVANCES
Advance Income Tax (net of provision)
Balances with Government Authoritics
Dieposits, Eamest Money Deposiis
Retention Money
Minimum Aliernate Tax Credits

1,387.17
1,099 14
1,007.31
21971
B35.38

I T

1,103.06
242096
Pi0 K8
924 35
.2

aim.vf

* Pl cogaiy has aociited for Mintiuan Alterate Tas (MA1) eradic ariviag wnder the provisiu of seciian JIS of the Tocame Tax A,
1961 recuf with Ciidnce Mate an Aceownting fir Credi Armlaide i rogect of Minsmin Altermate Tas, vourd by the Institue of Chonered
Arcosnsitanits of Tndia (TCAL, ax i ity apimion there o reasoable oty thint fatnre tax frabeliics will arise agaiod which such credit can be
avared

INVENTORIES

{ Wiatucd at bawer of oot o rarkiet valive)
Stock Tn Hand
Material (Wark im Progress)
Ciost of Lanl
Towards Development al Project

a, I iic:.__r___

) Fi 126044
| N = =
OF  wl-1000E2

P\ puneitiote.
-':;.-‘I_L'\- 4

"'—U;..l lg'l“‘:'“ .

i
1

3
i

g
pLE

3,043 441

3000

357195
1747143
9,902.04

30,946.02




UY(i CLEAN ENERGY LIMITED

NOTES TO FINANCIAL STATEMENTS (continned)

(AN mavanmty gre: in Dadian Minpees elousands, wakes other wise il

Amt iy & Amit i €
Jist March, 2025 315t March, 2024
1. TRADE RECEIVABLES
(Unsesired, eonyidered poodd naless othorwise stied)
Over six months BN 19,764 28
Less: Provesiom for Buad s Drssbaful Dibas {3,463.30) 19,920.42 (2.014.98) 15,3401
ther detns 2,460.20 14,249.43
A2, 60,62 19,999.20
e e—
Trade Receivables Ageing Sehiedule #
Asof Y March 2025
Oatstanding For follawing pesioals rom doe date ol payment
Particulars Lessthant |6 Moaths . . 5 Total
NMunths Y ¥esr 1+2 yeart 23 years More than 3 years
- "
E;ﬁ:::t::;t:é"k et 246020 14,369.36 T 267328 BEON
(i) Unpdispuied Trade Ieocvabies 130
= Cumadered Doabiful 346 JA6130
(i) Dispared Trade Feorivables 7
Cimsatered Crood
frvd Disputed Trde Receivibie
iEmmulrtrd Plowalfial
As ol §1 March 2024
- Outstanding lur followlng periods ftum due date of paymeat
Particulars Less than & & Months A m— Tolal
Monibs s v 12 yens -1 years fore than 3 years
) Unnispuied T Rrosnwies = 1 : 512 225400 321003 68
Considened G _ 14,249.43 4,200 49 6.1: 1 A
i) Undisputed Trade Reegivabbe i 21448 yoiili
- Comsidered Dol
(i) Diisputed Trade Recesvabies) i -
Conudered Good
(iv) Disputed Trade Recenvables -
{Cansidered Doulful
W Thoe b appiing sofntade v furieod frows B dfiete tinee hecisiioe afvae for pa i
12, CASH & BDANK BALANCES
Cash and Cash Equivalents
Cash In Hand .
Balances with bank
- Current accounis 9,190.22 Jasa 6l
e T L T BT el o il + Bl
Details of bank balances! deposits
Hank halances available oo demanddepogits will 9191 .32 Jusn bt
original matarity of 3 months of less included under
Cash atiad cash equivalents’
13,  SHORTTERM LOANS AND ADVANCES
Advances 1o Chiliers B4 71 ) 98471
9871 #54.71
14, REVENUE FROM OPERATIONS
Contract Heceipts 13,242.76 Mk 4
!]illl.?ﬁ u,g_sg,u
15,  OTHER INCOME
Sube OF Lapd e 23,158.00
Sundry Balance wrile back ot i LR
Interest oo Income Tax Refund o0 R V8 84
Interest Received/ Accured (F1D) i/ PR NN AC 1146 ~CNERG

I_r}l

LLALL

w,'iﬁn;'r.fﬁ

3

(") t
ARANEE (1LY e )
.(IL' e A |IIII
_.H?*-\-. . ..-L' _::\ “L?f
0rod AR WE x

23, 706.4 /{:‘
)

2/




R . BYGCLEANENERGY LIMITED
NOTES TO FINANCIAL STATEMENTS (continued,

(A wosmirssey e i Dl Rupoes thowsaindy, anbess sibeandve snafed)

Viet Mareh, 202% Fhat Mareh, 2024
16,  COST OF LAND FOR DEVELOPMENT
Upening Stock
Coat of Land 174714 1747140
Towards Development of Progee U 0i)3 &9 17304 06 0907 A3 17371406
Less; Cloning Stock
Cont of Land : {17.471.03)
Towards Development of Projeer ; {9,902.63) (27,074 00
17. COST OF MATERIAL CONSUMED
Cpening Stock 3,571.95 1,470.98
Add Purchiases 68421 21936
Less: Closing Stock (a3 0m 10,213 18 {3,571.95) 11936
—M ¢
18. EMPLOYEE BENEFIT EXPENSES
Salaries and Wages 11,872.00 1181786
Incentive 10733 1000
Contribition o Provident Fund 7164 1092
Bonus and Ex Gratia 4000 40.00
14,000.97 1 IIHI. I!
19, OTHER EXPENSES
DIRECT EXPENSES
Subcontracting Charges 1,385 (% 23,4020
Trantportation and Freight Expenses - I 368 09 9.50 23.M9.70
ADMINISTRATIVE EXPFENSES
Imteret paid on CCD A,652.00 4,652.00
Proviion for doubtful debis | 418 52 214,10
Interest Fennly and Taxes 1887 3201
Professional Fees & Coosultancy Changes 468.57 bk 15
Auditors Rensuneration (Rofr ave 19.1) 2500 2500
Lepal & Documentition Charges 16,21 60.21
Pank Charges a.02 &390
Rent, Kates & Taxes 150 R
Uit al Pocket Expenses 1.50
Had Diebis : [AELE 1692 6,109 8¢
SELLING AND MARKETING EXTENSES
Travelling & Local Conveynnce 2,190, 14 544 48
Sales Promotion . 78104 300 Hia
11,11E.42 30.000.00

1%.1 Pavment tr Auditon (oo sl dash, cealindivy s
Staguiary Audi 2500 1500
Tax Al and Taxaton Matters - X




NOTES TO FINANCIAL STATEMENTS (continned)

(AN mamowaiey wee fn dmidtn Ripars thamands, sl athermiee st

20, EARNINGS PER SHARE

Mt profit/Coss) for the year anributable o egquiry
thnpeholders

Wetghted average number of equity shares of Tace value
of 10 each outstanding dunng the year

Weghted average momber of eguily shans of “10 gach
tevpether with potentinl cquity shares outstanding

Basic lows per equity shiare of face valie "10 cach

Dilwted loss per equity share of face valae ‘10 fach

Reconciliation of welghted average number of
equity shares;
Equuy shares

Weighted averape number of equity shares: Tlasic

Eflect of optionally convertible redeemable preference
shares

Weighted average number of equity shares: Diluted

BYG CLEAN ENERGY LIMITED

Aml fn
Mt March, 201%

(15.993.63)

164,000,000

150,080,000

{25.99)

(LY

110,00,000
10,00,000

100,00, 000

1, 50,000, 0000

Ariet o
1 0ar March, 2021

(17,789 85}

10, 0o,

1,500,000 0

(1779

.19

10.00, 00
10,00,000

1,40,00,000

1,50.00,000




BV CLEAN ENERGY LIMITED

{ AN wsrevaenty o i Do Bwpees thenesamds, woless otherssive shated)
21. SEGMENT REPORTING

Deseription of segments and principal activities

The € y
im:: : c::::n“:h:“ disclosed B_u:mm Segment as the primary segment. Segiments have been identified by the management taking
nature of services, customer profiles, nisk & reward parameters and other relevant factors

The C i
he Company recognizes two main business segments i e, Solar Project Contracting and Creation of Solar Park

NOTES TO FINANCIAL STATEMENTS (continued)

Infrastructure.

Awvariind in £

Particulars Solar Project Contracting Creation of Solar Park Tatal
Infrastruciure
. 31 March, 2025 31 March, 2024 31 March, 2025 31 March, 2024 31 March, 2025 31 March, 2024
segmental Profit
Revenue from 13,242.76 24,434.44 - 13,242.76 24,4444
operations
{?lhm' Income 23, 706.04 . 2 - 23,302.30 -
Segment revenues 36,948,850 24,4344 . 16,545,006 244444
Segment results (25,991.12) (17.783.63) - - (25,991.12) (17,783.63)
Operating Profit {25,991.12) [17.783.63)
Interest on income an3.74
tax refund
Profit before tax (25,587.38) (17,783.63)
Current Tax{Minimu : B
Delerred Tax 1.52 6.02
Profit alter tax (25,589.91) {17.789.65)
Segmental Asicls
Inventorics - 9,902.64 3,043.00 21,043.38 3,043.00 30,946.02
Trade Recoivables 19,780.62 27,399.20 2,600,00 2,600,00 42,380.62 29.999.20
Other Asscls 10,176.03 7.837.40 - - 10,176.03 7.837.40
Unallocated Assels 3,90,979.40 1,92.619.86
Total assets 49,956.65 45,139.24 5,643,00 23,643.38  4,46,579.05 4,61,402.48
s | Liabili 1,71,297.20 1,56,930.90 C 1,71,292.20 1,60,126.98
Secondary m;nr_mmtmﬂmnmmmmmmmnmuﬂﬂﬂ%
Revenues from operations and other incomie ;
- within Indis 34, 948.80 2440004
- outside India 5 .
Sepmental Assels
- within India o0,556.07 753949
outside India 425,69 425,69
- within lndia 1,71,297.20 1,60,126.58
- putside India %
Mon Current Inyestments
< willin ludia ) .00 w900
- iuatside India b e : 3,85,498.30 1,85, 494.30
.'.l' TR !




- 3 : BVG CLEAN ENERGY LIMITED
NOTES TO FINANCIAL STATEMENTS (continued)

{AI et s in s Rupees thouswnds, unless otherwivg staed)
22, RELATED PARTY TRANSACTIONS
Al REY MANAGEMENT PERSONNEL AND THEIR RELATIVES :

Director Hanmantrao Gaikwad

Diirccto Doattatray Gaikwad

Directon Vakhali Hammantrae Galkwad

Independent Divecton Sandesh Poickar [Appointed wef 30.09.2024)
lndm:fukm Dt Prashant Khankhoje (Apponted wel J.09,.2024)
Chiel Exeeutive Ofboer & 4

Chief Financial Offeer Fanka) Dhingra

Company Scoictary Supdra Padwal

B ENTERPRISES OVER WHICH KFY MANAGEMENT PERSONNEL AND THE RELATIVE OF SUCH FERSONNEL
EXERCISE CONTROL 7 SIGNIFICANT INFLUENCE :

WG Encrgy Efliciency Private Limiied  Subsiciary Company

BVG Global FTE Lid Subsidiary Company
BYG Clean Energy Co Lud Step-down subsidiary
Indba Africa Power (Private) Limited Step-down subsidiary
AVG India Limited Company with Common [irector
) DISCLOSURE OF RFLATED PARTY TRANSACTIONS
1 3 1ot March 2025 F0at March 2024
Trang Aol Armouni
o Rk ot Amguni Individual Amownt Tndividual
N Parties Partics
1 |Advance Availed/(Repaid) (36, 169.10) (40,472.83)
BVG lodea Limited (36, 169.10) (40,472.83)
2 Purchase of Goods and Services . 23,004.53
BYG India Limited . 23,0653
] Sale of Guods and Sorviecs - 23,909.62
BYG Indim Limited - 21,900.62
4 itelmbumement of Expeinses 2,807.35 1,083.78
BVG India Limited 1,B07.35 1,083.78
5 fRemuneration 1o Key Monagement 13,B5H.58 11, 866.71
Personnc]
Sujata Shirish Padwal 940.80 918.93
Pankaj DMigya 12,947.7% 1044778
o) AMOUNTS DUE TO/FILOM RELATED PARTIES
| Mst March 2025 ~ 30s March 2024
; Aupouni Aol
SeNo | Nature of Transaction/Major Parties Amount Tndividual Attt Tngdvidual
Partles Parties
I Unsecured Loan Payalde 29 453,00 20, 85000
Hanmantras Kamdas Gaikwad 2800499 26,904.55|
Vaishali Hanmantrao Gadkwad 58802 #4802
7 |Advances From Cusioimer 14, Al 68 14,406,646
VG India Limited 14, 406 66 14,406 66
3 Trade Payables 31,473.47 15,777.20
BV India Lintiwed 147347 35,1
4 Trade Receivaldes 11,518,065 2582200
BV Lndia Limited 21,518.63 2542238
§  |Loans and Advauces Reeeivalle 42569 425.69
BV Global FTE Lid A25.6% 425.69
6 |Ouher Corrent Lisbilitles 4, 186,80
H K Gaikwad (OCD INTEREST) 4,186,580
7 |lovestments 38559730 3,E5,597.30
VG Enesgy Eficiency Privaie Lunied 949,00 99.00
YO Global FTE Lid (Equity Share 1,54,559.90 1,54,559.90
Cagiral)
BYG Global PTE Lid. (Peeleronce Share 130.9M40( 200,938 i
C.‘Iqril.l.” B FhL
e N P ) d

The Comparty has not seceived any intimation from ity supplicrs reganding (el ;;_t#__ﬁlluh'l i Micry Sgll and
Medium Enterprises Develupment Act, 2006 and hence disclosures, I any gglpring 10 mosntt yrpald 48 st ine period
:’l‘iliiﬂaﬂib:rh'hh]lltmipiille’pqlb]tumqulﬂ:ﬂumiﬂlh!ﬁﬂluﬂﬂlT pligable. 4 (150 2 /!
e \ F /4
Pune=H1 018




BY(G CLEAN ENERGY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (Continued )

(AN srwmaunts are in bndian Rupoes thonsads, nnless otheriiie shafed)

24

15

MAINTENANCE OF BOOKS OF ACCOUNTS IN ELECTRONIC FORM

IMT:.‘]"‘N“? ts maintaining its books of accounts and other bouks and papers in electronic mede. The information contamed
i the ’l'-"-"""-i‘ it retained completely on servers located in Inclia and backup of the information 15 taken on daily scheduled
il

Additional regulatory information required by Schedule 1
O the basis of the representation made by the management we report the following

(a) Lretails of benami property held
h.‘u Proceedings have been initiated on or are pending against the Company for lalding benami propenty under the Benarmi
Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made theseunder

{b) Wilful defaulter
The Campany has not been declared wilful defaulier by any bank or linancis
authonry.

| institution pF povermnment of any government

{c) Relationship with struck off Companies

The Company has no transactions with compaics struck off under section 248 of the Companies Act, 2013,

{d) Compliance with number of Liycrs of companies

The Company has complied with the number of layers of subsidiary prescribed under the Companies Act, 2013,

(e} Cumipliance with approved scheme(s) ol arangements
The Company has not entered into any scheme of arrangement which has an accounting irmpact

year.

On CUffent year of previous

{f) Utilisation of borrowed fands and share preminin _
The Company has nor advanced or loaned or invested Munds o any other person(s) or entity(is), including foreign entites

{Intermediaries) with the understanding that the Imermediary shall:

a directly o indirectly lend or invest in other persans or entities idemtificd in any manner whatsoever b
Company {Uliimate Beneliciaries) o

b. provide any guarmntee, seeurity or the like to or on Behall of the ultimate bepeficines

The Company has not received any fund from any peison(s) ar entity(is), including foreign entitics {Funding Parry) with the
understanding (whether recorded in writing or otherwise} tat the Company shall:

a, direcily or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Fundrig Panty (Ultimate Benefictaries) or

Iy, provide any guarantee, security or the like on behall of the ultimate beneficiares

y ot on behalf of the

() Undisclosed income

There s no income surrendered or disclosed as income wihich were not recorded i books of accounts during the current or
previous year in the ax assessments under the Income Tax Act, 1961, that has not been recorded in the books of account.

{h) Details of erypto currency or virual eoriency
The Company has not traded or mvested In cryplo currency o virl watl currency during the cuttent of previous year.

(i) Valuntion of PE&E, intangible asset and investment propeuly
The Company has not revalued its Property, Plant ind Equipment of Intangible Assets or both durnng the current or previous

year. The Company does not have any Invesument property.

{j) Registration of charges or satisfaction with Registrar of Companies

There are no charges/satisfaction of charges requured 1o e regatered with Regaitrar of companies during the cureent and
previous financial year.

(k) Retnms/ Statements submitted to banks/financial institutivns

There are no borrowings frem banks or financial instilutions, hence reporting under this para is not applicable.

(1) Luans & Advances granted to promoters, KMP's or related parties.

There are no loans or advances granted to relaed parties except in the tourse of busingss. Detalls as applicable are disclosed in
nole no.22- Related party disclosuies,

{ui) Title deeds of inunovable propesty
There are o nnmovable propertics i name of the company. -
= bl




BVG CLEAN ENERGY LIMITED

NOTES TO THE FINANCIAL STATEMENTS (Continued )

25 Additional regulatory intormation required by Schedule 11 (comtinsed)

{n) Ratins

SmoiRatle 317372025 | 317372024 | % Change inratin|  Reasons
(a) {Current ratio 0.32 04z | (2.M% | NA*
(b) |Debt-Lquity ratio 20,49 6.76 202.91% {0
(€] |Debt Service Coverage ratio 0,00 0.00 100 NA*
(d) | Returm on equity ratio (0.25) (0.09) 170, 39% ()
(¢} |Inventary turmover ratio 0.19 0.20 (1.31)% NA®
(N |Trade receivables turnover ratio 0,09 {18 (A8, 5575 iii)
(g} |Trade payables iumover ratio 0.06 i.16 (60, 37)% faii)
{hy [Met Capital umover ratio 0.27 0 66 (53.73)% (v}
1) | Net Proficratio (1.94) (0.73) 1 69.60% (v)
) |Return on Capital employed ratio (0.09) [0.06) 59.95% [wi)

| (L) |Return on Investment ratio {0.09) (0.06) 59.91% (v

MNA®

. variance in rafio is not more than 25%, accordingly no explanation for variance i detailedd out,

Accounting Ratios formulas

()
)
(<)
)
e}
{n
(=
]

0]
0
(k)

Accounting Ratios explanations :

(i)

i)
i)
{iv}

v

(v}

Cuirent Ratio = Current Assels / Current labilines

Debi-Equity Ratio = Total Debt / Total equity

Dbt Service Coverage Ratio = Earnings available for debt service / Dgbi service
Return on Equity Ratio = (Loss)/ Profit for the year / Average equity
Inventory Tumaver Ratio = Cost of Goods Sold / Average Tnventory
Trade receivables tumover rtio = Revenue from operations / Average
Trade payables tumnover ratio = Porchased / Average Trade payables

Trade receivables

Met capital tumover ratio = Revenue from aperations / Average Working Ca pital (Current assels - current Tiabilities)

Net profit ratio = (Loss)/Profil for the year 7 Revenue from aperiliong
Return on Capital employed = BBIT / {Tangible nerworth #Total debi)
Return on investment = (Loss)/Profit for the year / (el + Total equity)

{ rise from the previous year (o the cument year, primarily duee to a furiher

The Debt-Equity Ratlo saw a significan
plus, which were already substantial, have increased further

increase in losses, The company's negative reserves and sur
over the year.

During the current financial year, there s & significant decrease
negative impact on the ratio.

[Juring the current financial year, there

into lesser ralios.
During the current linancial year there it decroase i revenus anil significant ¢l
liabilities as at the end of the year as that of provipus year resulling increase in net capital turnover mtio.

The Net Profit Ratio has declined further in 2024-25 compared (o the previous year duc 1o mcreased losses and a
significant drop in fumover, While expenses remained high, the Juwer revenue durning the year resulted in a higher
proportion of loss relative (o siles,

Juring the current financial year theie
profitability, The continued negative retums have Jedd
investment ratios.

in returns a8 compared o the [ast year resulting in

is a decrease in revenue from opermiiens as compared 1o previous year resulting

ange in currenl assets & current

I decreased in rtios, mainly due 108 further decline in the company's overall
to o lower return on the cipital employed and peturn on

FRH-176" _éﬁ“ERbp
o F 7l JE% # -"l.
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BVG CLEAN ENERGY LIMITED

26, SIGNIFICANT ACC OUNTING POLICIES

Background of the Company

?LEELS;-':'HEHHE? I.lmlu_:d was incorporated on 24th June,2008 under the Compames Act.2013. Its
Sl t; 18 suual.cd in Purvre.:l1m company 15 u_nu:ged in the establishment of Solar Power Plant fur
BECL ors 10 develop their ‘Solar Plants' within the Park by availing the infrastructure developed by
: thereto. The company is also engaged in the business of developing Power Plants with developed
infrastructure based on any type of source of energy such as Solar Park for Solar energy.

(i) Basis of Preparation of Financial Statements

The Financial Statements have been prepared and presented under the historical cost convention, on the
accrual basis of accounting in accordance with the accounting principles generally accepted in India (‘Indian
GAAP') and comply with the Accounting Standards prescribed in the Companies (Accounting Standards)
Rules, 2006 which continue to apply under Section 133 of the Companies Act, 2013, ('the Act') read with the
C-.:T_.puni::s (Accounts) Rules, 2021 and other relevant provisions of the Companies Act, 2013, to the extent
apphicable.

All assets and liabilities have been classified as current or non-cument as per the Company's normal operating
cycle and other criteria ser out in Schedule 111 1o the Act,

An asset shall be classified as current when it satisfies any of the following criteria:—

{a) it is expected 1o be realised in, or is intended for sale or consumption in, the company's normal operating
eyele;

(b) it &5 held primanly for the purpose of being traded,

{c) it is expected (o be realised within twelve months alter the reporting date; or

{d} it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at
least twelve months alier the reporting date,

All other assets shall be classificd as non-curnent,

Based on the nature of the services and their realisation in eash and cash cquivalents, the Company has
ascertained its operating cycle as twelve months for the purpose of current or non-current classification of
assets and Habulities.

(iiy  Inventories

Inventerics are valued as follows:

Kow Marerals, Components, Stores and Lower of cost and net realizable value, However, materials and
sparcs: other items held for use in the production of inventories are not
wrilten down below cost if' the finished products in which they
will be incorporated pre expected to be sold at or above cost,
Cost is determined on First In First Out (FIFO) basis.

Stock in Process Lower of cost and pet realizable value. Cost includes direct
material and labour aml a propertion of manufacturing
overheads based on normal operating capacity incurred in)
bringing them to their respective present location and condition,

(iiiy  Use of Estimates
The presentation of financial stawements requires estimates and assumptions to be made that affect the
reporied amount of assets and liabilities, disclosure of contingent liabilities on the date of the financial
statements and the reported amount of revenues and expenses during the rporting period. Difference
between the actual result and estimates are recognized in the period in which the resubis are known /
materialized.

(iv)  Revenne Recognition g Puis
The Company earns revenue in the form of contrat teselpts primarily towards erection of Solars
Plants. The Company Issucs invoices as per the terms ol the dndividual coutries which are genpry
achieving milestones in the said contracts. 1~ w-100205 % 4

Interest income is recognised as it accrucs on a lIEiI{r'- ;:mpmtiunhllgjsﬂ;m'hng into &

outstanding and the rate applicable . S\ o

\\-"I’Il‘_"\‘\_ i o Sy
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96 BVG CLEAN ENERGY LIMITED
26. SIGNIFICANT ACCOUNTING POLICIES (Confimed) N

(v} Propenty, Plant and Equipment

Fixed Asses are stated isition |
e : | i at cost of acquisition inclusive of freight, non refundable duties and taxes and other
nal expensey related to acqguisition and installation
Capital Work - in - Pro i
gress comprises the oo : i bt e F

s prises the cost of Fixed Assets that are not ready For their intended use at the
Deprect is i i i i

;L:tt::;"ﬂ is provided using straight linc method of depreciation, based on useful life of the assct a3
1;;.1 : |IJ in Schedule 1T to the Companies Act, 2013, except in respect of certain asscis of categary of asset

. veie the management’s estimate of the useful life o such asset at the time of acquis
remaining useful life on a subsequent review is different than that envisaged in the aforesaid schesule,

ition of the asset or of the

(vi)  Accounting for Taxes on Income
Provision t'nl_ Current Tax has been made in respect of the incume of the pe
benefits admissible under the provisions of the Income Tax Act, 1961,
issued by the Institute

In accordance with Accounting Standard AS 22 - "Accounting for Taxes on Income",
of Chantered Accountants of India, the deferred taxes for the timing difference between book and tax profit for

the year is accounted by using tax rate and laws that have been enacted by the Balance Sheet date. Deferred
tax asscts arising [rom temporary timing difference are recognized 10 the extent there is reasonable certainty
that the assets can be realized in future and are restricted to the extent of Delerred Tax Liabilities as on the

Balance Sheet date.

riod after taking into consideration

(vii) lmvestinents
MNon- Current investments arc
separately for each individual investment. ©
The comparison of cost and fair value is done separately in res

carried at cost less any other than temparary diminution in value, determined
urrent investments are carried at the lower ol cost and fair value
pect of each category of investments.

(viii} Retirement Beneflits
In Compliance with Accounting Standard-15, issued by the Institute of Chartered Accountants of India,
regarding provision of retirement benefit, the company is required to make provision for gratuity and accrued
leave encashment liability in the future based on Actuarial Valuation,
As per the present persannel policies and management practices, Emplayee Retirement Benefits like Gratuity,
Leave Encashment, etc. are not funded and arc accounted for m the year of payments / incurrence of

expenditure.

{This space has Been incentionally feft blank)



BVG CLEAN ENERGY LIMITED

26. SIGNIFICANT ACCOUNTING POLICIES (Contimued)

(ix) Provisions
r?r ,I,;:.::;'?“;:‘ is recognized when the Company has a present obligation as a result of past events, if it is
F“tl_l" ¢ that an outflow of resources embodying economic benefits will be required 1o settle the ubligation
and a teliable estimate can be made of the amount of the obligation. Provisions are not discounted to their
T:“m value and are determined based on the best estimate required to settle the obligation at the repnting
e,

Contingencics

F‘mwsign in respect of luss contingencies relating to claims, litigations assessment, fines, penalties cic. are
recognised when it is probable that a liability has been incurred, and the amount can be estimated reliably.

A contingent liability is a possible obligation that arises (rom past events whose existence will be confirmed by
the occurrence or non-occurrence of one or more uncertain future events beyond the control of the company
or a present obiligation that is not recognized because it s not probable that an sutfllow of resources will be
required to seitle the obligation, A contingent liability also arises in extremely rire Ciscs where there i5 i
liability that cannot be recognized because it cannot be measured reliably. The Company docs not recognize a
Contingent Liability but discloses its existence in the Financial Statements.

{x)  Earnings per share ("EP5’)
The basic EPS is eomputed by dividing the net profit/(loss) attributable tw the
by the weighted average number of equity shares outstanding during the ycar.
Diluted EPS is computed by dividing the net profit/ (loss) atnbutable w the
by the weighted average number of equity and equivalent potential dilutive cq
the year, except where the resulis would be anti-dilutive,

equity shareholders for the year

cquity shareholders for the ycar
wity shares outstanding during

Fur S Gautam & Associates LLP : For and On behall of the Board of Divectors of
Chartered Accountants P _EH?E'-‘-L BVG CLEAN ENERGY LTD
FRN @ 126944W/ W-100295 < CIN : U31401PN2Z00SPLC132306
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Partner : 7 Hanmantrad Gaikwad Vaishali Gaikwad
Membership No: 115974 Dirceton Director
Date:10th September 2025 2 DIM-01597742 DIN-0159728Y
UDIN: Date: 10th Seplember 2025 Dane: 10th Seprdmber 2025
Sujmdwnl Pankaj Dhingsa
Company Secretary CED

Mombership No: A3LIEG
Date: 10th Seprember 2025 Drane: 10th Seprember 2023



