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INTRODUCTION 

A. Preamble 

(i) This Scheme of Amalgamation (hereinafter referred to as the "Scheme") provides for the 

(i) in the first stage, merger and amalgamation of entire business and undertaking of 

Naveenikaran Oorja Private Limited ("Transferor Company") into and with AMPIN 

Energy Transition Private Limited ("Transferee Company"), and (ii) in the second stage, 

consequential reduction and cancellation of paid-up share capital of the Transferee 

Company held by the Transferor Company, pursuant to the provisions of Sections 230 to 

232, Section 66 and other applicable provisions of the Companies Act, 2013 ("the Act") 

read with other applicable provisions of the Act and Rules made thereunder and Section 

2(1 B) of the Income Tax Act as applicable for the amalgamation. 

(ii) Additionally, this Scheme also provides for various other matters consequential or 

otherwise integrally connected herewith. 

B. Description of Companies 

(i) Naveenikaran Oorja Private Limited (i.e., the "Transferor Company"), is a private 

company bearing CIN U351 05DL2024PTC426673 and incorporated on 13 February 2024 

under the provisions of the Act. The registered office ofthe Transferor Company is situated 

at 309, 3rd Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi - 110017. The 

Transferor Company is presently engaged in the business of Engineering, Procurement and 

Construction (EPC) relating to acquiring, managing, and operating solar, wind and hybrid 

energy power plants. The Permanent Account Number of Transferor Company is 

AAJCN4238R. 

The main objects of Transferor Company as provided in Clause 3(a) of its Memorandum 

of Association are as under: 

"1. To carryon the business of generating, producing, accumulating, storing, improving, 

buying, selling, reselling, transmitting, distributing and supplying electrical power 

generated using solar energy and other sources of renewable energy anywhere in 

India, and to act as agent, representative, consultant, collaborator, or otherwise to 

deal in electrical power. 

2. To promote, initiate, conceptualize, develop, design, erect, build, set up, own, acquire, 

install, commission, construct, establish, maintain, improve, repair, manage, operate, 

alter, control, take on hire/ lease, carry out and run anywhere in India all necessary 

power stations, substations, power houses, transmission and distribution systems, 

energy conservation projects, workshops, repair shops, wires, cables, generators, 

machinery, electrical equipment, lines and accumulators in the capacity of principals, 

contractors, or otherwise and to deal in all apparatus and things requiredfor or used 

in connection with generation, evacuation, distribution, supply, accumulation and 
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transmission of energy, including in the term energy, all power that may be directly 

or indirectly derived there from. 

3. To undertake and carryon the business of participating in bids, preparing project 

profiles, project reports, market research, feasibility studies and report, pre 

investment studies at micro and macro level, carrying out detailed studies for 

projects inclu~ive of physical/ engineering surveys and investigation, concept 

planning, detailed master planning, detailed design and engineering and all such 

activities that together provide the basis for the implementation of the project and to 

undertake studies, bid consultancy, bid process management, bid development, 

facilities management, project management, management of projects assets, 

consultancy and other supervisory services, project advisory in relation to solar 

power projects and other power projects and related activities. " 

(ii) AMPIN Energy Transition Private Limited (i.e., the "Transferee Company"), is a private 

company bearing CIN U74999DL2016FTC301067 and incorporated on 8th June, 2016 

under the provisions of the Act. The registered office of the Company is presently situated 

at 309, 3rd Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi - 110017. The 

Transferee Company was originally incorporated as "AMP Solar India Private Limited". 

Thereafter, the name of the Transferee Company was changed to "AMP Energy India 

Private Limited" on 24th January, 2020 vide fresh certificate of incorporation pursuant to 

the change of name issued by the Registrar of Companies, NCT of Delhi. Further, the name 

of the Transferee Company was again changed to "AMPIN Energy Transition Private 

Limited" on 28th July, 2023 vide fresh certificate of incorporation pursuant to the change 

of name issued by the Registrar of Companies, NCT of Delhi. The Transferee Company is 

presently engaged in the business of Engineering, Procurement and Construction (EPC) 

relating to infrastructure comprising power transmission and distribution which includes 

developing, erecting, designing, acquiring, managing, and operating solar, wind and hybrid 

energy power plants. The Permanent Account Number of Transferee Company is 

AAOCA5172E. 

The main objects of Transferee Company as provided in Clause III (A) of its Memorandum 

of Association are as under: 

"1. To carry on the business of generating, producing, accumulating, storing, improving, 

buying, selling, reselling, transmitting, distributing and supplying electrical power 

generated using solar energy and other sources of renewable energy anywhere in 

India, and to act as agent, representative, consultant, collaborator, or otherwise to 

deal in electrical power. 

2. To promote, initiate, conceptualize, develop, design, erect, build, set up, own, acquire, 

install, commission, construct, establish, maintain, improve, repair, manage, operate, 

alter, control, take on hire/ lease, carry out and run anywhere in India all necessary 

power stations, substations, power houses, transmission and distribution systems, 

energy conservation projects, workshops, repair shops, wires, cables, generators, 

machinery, electrical equipment, lines and accumulators in the capacity of principals, 

contractors, or otherwise and to deal in all apparatus and things requiredfor or used 
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in connection with generation, evacuation, distribution, supply, accumulation and 

transmission of energy, including in the term energy, all power that may be directly 

or indirectly derived there from. 

3. To undertake and carryon the business of participating in bids, preparing project 

profiles, project reports, market research, feasibility studies and report, pre 

investment studies at micro and macro-level, carrying out detailed studies for 

projects inclusive of physical/ engineering surveys and investigation, concept 

planning, detailed master planning, detailed design and engineering and all such 

activities that together provide the basis for the implementation of the project and to 

undertake studies, bid consultancy, bid process management, bid development, 

facilities management, project management, management of projects assets, 

consultancy and other supervisory services, project advisory in relation to solar 

power projects and other power projects and related activities. " 

C. Rationale for the Proposed Scheme 

(i) Pursuant to and under the provisions of Sections 230 to 232, Section 66 and other 

applicable provisions of the Act, the entire Business and Undertaking of the Transferor 

Company will be merged and amalgamated into and with the Transferee Company and 

consequential reduction and cancellation of paid-up share capital of the Transferee 

Company held by the Transferor Company 

(ii) The amalgamation of the Transferor Company with the Transferee Company would inter­

alia have the following benefits: 

a. The proposed amalgamation will lead to the benefits of economies of scale, besides 

other synergetic advantages particularly in view of the fact that both companies 

involved in the amalgamation are engaged in complementary businesses in the same 

sector, which can be conveniently combined with one another for mutual benefit. 

b. The proposed amalgamation will result in business synergy, pooling of resources, 

reduction on overheads and operating expenses, and will facilitate further expansion 

and growth of their businesses. The Transferee Company pursuant to the amalgamation 

will be able to participate more vigorously and profitably in the competitive market 

scenario in the renewable energy sector. 

c. Consolidation of the managerial expertise of the companies under amalgamation will 

facilitate greater focus and utilization of resources. The amalgamation will give 

additional strength to the operations and management of the Transferee Company. 

d. Greater efficiency in cash management of the Transferee Company, by providing 

access to cash flow generated by combined business which can be deployed more 

efficiently to fund organic and inorganic growth opportunities, working capital 

requirements to maximize shareholder value. 
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(iii) The Scheme is not opposed to public policy and shall be beneficial and in the best interests 

of the shareholders, creditors, employees of the Transferor Company, the Transferee 

Company and all concerned. 

The amalgamation of the Transferor Company with the Transferee Company pursuant to 

and in accordance with this Scheme shall take place with effect from the Appointed Date 

and shall be in accordance with Section 2(1B) of the Income-tax Act, 1961. 

D. Parts of the Scheme 

This Scheme is divided into the following parts: 

(i) PART A (Definitions, Interpretation and Share Capita!) which deals with the definitions 

used in this Scheme and sets out in details of share capital and security holding structure 

of the Companies. 

(ii) PART B (Amalgamation of the Transferor Company with the Transferee Company) which 

deals with the amalgamation of the Transferor Company into and with the Transferee 

Company; 

(iii) Part C provides for reduction and cancellation of existing paid up share capital of the 

Transferee Company held by the Transferor Company; and 

(iv) PART D (General Terms and Conditions Applicable to the Scheme) which deals with 

general terms and conditions applicable to this Scheme. 

< < This space is intentionally left blank> > 
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1- - _. PARTA-· 

DEFINITIONS, INTERPRETATION AND SHARE CAPITAL 

1. Definitions 

1.1 In this Scheme, unless contrary to the context, the following terms and expressions shall 

have the meanings ascribed to them below. 

1.2 All terms and words not defined in the Scheme shall, unless repugnant or contrary to the 

context or meaning thereof, have the same meaning ascribed to them under the Act and 

other Applicable Laws, as the case may be or, any statutory modifications or re-enactment 

thereof from time to time. 

(a) "Act" means the Companies Act, 2013, and any applicable rules and regulations 

made thereunder, and includes any statutory re-enactments, modifications and/ or 

amendments thereof from time to time and to the extent in force. 

(b) "Applicable Laws" means any statute, notification, byelaws, rules, regulations, 

guidelines, rule of common law, policy code, directive, ordinance, orders or 

instructions having the force oflaw enacted or issued by any Appropriate Authority 

including any statutory modification or re-enactment thereof for the time being in 

force. 

(c) "Appointed Date" means the date from which the provisions of this Scheme shall 

become operational i.e., opening of business hours on 01 sl May 2024, or such other 

date as maybe assented to and approved by the Board of Directors of the Companies 

and approved by the Tribunal. 

(d) "Appropriate Authority" means and includes any governmental, statutory, 

departmental, or public body or authority, including Registrar of Companies, Stock 

Exchanges, and the Tribunal. 

(e) "Board of Directors" or "Board" in relation to the Transferor Company and 

Transferee Company, as the case maybe, means its respective board of directors, 

and unless it be repugnant to the context or otherwise, shall be deemed to include 

every committee (including a committee of directors) or any person authorized by 

the board of directors or such committee of directors duly constituted and 

authorized, inter alia, for the purposes of the amalgamation, the Scheme and/ or any 

other matter relating thereto. 

(f) "Business and Undertaking" shall mean whole of the undertaking and entire 

business of the Transferor Company as a going concern on the Appointed Date and 

shall include inter alia the following: 

~~ 
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(i) All rights, titles, interests, covenants, undertakings, and liabilities including 

rights, titles and interests continuing in connection with the immovable 

properties, and buildings, whether freehold, leasehold or otherwise. 

(ii) All property, real or personal, in possession or reversion, corporeal or 

incorporeal, tangible or intangible, present or contingent, including all 

movable assets, fixed assets, plant and machinery, office equipment, 

computers, computer software products, data processmg and 

communication equipment and facilities, lines and links, switches and 

routers, servers, telephones, telexes, facsimile connections, equipment, 

apparatus, installations, utilities, generators and air conditioners, electricity, 

water and other service connections, furniture and fixtures, all resources, 

utilities and facilities, vehicles, work-in-progress including capital work in 

progress, whether owned, leased or otherwise; 

(iii) All the current assets, loans and advances including inter alia inventories of 

raw materials, components and parts, work-in progress, finished goods and 

goods-in-transit, account receivables, cash and bank balances, deposits 

including accrued interest, share application monies, other current assets, 

actionable claims, and debts pertaining to the moveable assets. 

(iv) All earnest monies and/or security deposits, payment against warrants or 

other entitlements in connection with or relating to the Transferor Company, 

including deposits, and rent advance paid to lessors or licensors of office 

premises, warehousing facilities, or residential premises. 

(v) All investments in government securities, shares, debentures and other 

securities, mutual funds, application money for subscription of shares, 

debentures, and other securities, made or held by the Transferor Company, 

as well as all benefits accrued thereon. 

(vi) All permits, quotas, rights, entitlements, allotments, approvals, consents, 

concessions, benefits arising out of exports of goods and services, 

exemptions, liberties, advantages, no-objection certificates, certifications, 

registrations, easements, goodwill, licenses, tenancies, offices and depots, 

Intellectual Property Rights including trade name and trademarks, service 

marks, patents, copyrights, moral rights, domain names, applications for 

copyrights, patents, privileges and benefits of all contracts, agreements and 

all other rights including lease rights, licenses, hire purchase arrangements, 

powers and facilities of every kind and description whatsoever appertaining 

to the Transferor Company; 

(vii) Right to claim tax holidays, if applicable, under the provisions of the 

Income Tax Act. 

(viii) Right to any claim, whether preferred or not, made by Transferor Company, 

in respect of any refund of tax, duty, cess or other charge, including any 
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erroneous or excess payment thereof made by the Transferor Company and 

any interest thereon, with regard to any relevant law, act or rule. 

(ix) All the secured and unsecured loans, debts, current liabilities and provisions, 

and other liabilities, duties, and obligations, whether present of future and 

whether recorded or unrecorded, of the Transferor Company, as at the 

Appointed Date (hereinafter collectively referred to as the "Liabilities"). 

(x) All contracts, agreements, licenses, leases, memoranda of undertakings, 

memoranda of agreements, memoranda of agreed points, letters of agreed 

points, arrangements, undertakings, whether written or otherwise, deeds, 

bonds, schemes, arrangements, sales orders, purchase orders or other 

instruments of whatsoever nature to which Transferor Company is a party, 

relating to their respective business, activities, and operations. 

(xi) All permanent employees of Transferor Company, employees! personnel 

engaged on contract basis and contract laborers and secondees! interns! 

trainees, at its respective offices, branches or otherwise, and any other 

employees! personnel and contract laborers and interns!trainees hired by 

Transferor Company after the date hereof, relating to their respective 

business, activities, and operations; and 

(xii) All books, record files, papers, computer programs along with engineering 

and process information, manuals, data, catalogues, quotations, websites, 

sales and advertising material, list of present and former customers, 

customer credit information, customer pricing information, and other 

records whether in physical form or electronic form in connection with or 

relating to the respective business, activities, and operations of the 

Transferor Company. 

(xiii) All unabsorbed tax losses, unabsorbed tax depreciation, advance taxes, tax 

deducted at source, tax collected at source, Minimum Alternate tax credit, 

other tax credits, Service tax input credit balances, all state value added tax 

input credit balances and input tax under Goods & Services legislation. 

(g) "Companies" means collectively, Transferor Company and Transferee Company 

and Company shall mean each of them, individually. 

(h) "Effective Date" shall mean the last of the dates on which the conditions set out in 

Clause 16 of the Scheme are satisfied or waived in accordance with this Scheme. 

Any reference in this Scheme to the words "upon the Scheme becoming effective" 

or "date of coming into effect of the Scheme" or "Scheme coming effect" shall 

mean the Effective Date. 

(i) 
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instrumentality, authority, body, agency, bureau or entity of competent jurisdiction; 

(iv) any non-government agency, tribunal or entity that is vested by a government 

agency with applicable jurisdiction; or (v) any arbitrator with authority to bind a 
party at law. 

0) "Income Tax Act" means the Income Tax: Act, 1961, and shall include any 

statutory modifications, re-enactment, or amendment thereof and to the extent in 

force. 

(k) "Input Tax Credit" means CENV A T Credit as defined under the CENV AT Credit 

Rules, 2004 and any other tax credits under any indirect tax law for the time being 

in force including Goods & Service Tax. 

(1) "Intellectual Property Rights" means (a) copyright, patents, brands, 

manufacturing process, database rights and rights in trademarks, designs, know­

how and confidential information (whether registered or unregistered); (b) 

applications for registration, and rights to apply for registration, of any of the 

foregoing rights; and (c) all other intellectual property rights and equivalent or 

similar forms of protection existing anywhere in the world. 

(m) "New Equity Shares" means the equity shares issued by the Transferee Company 

to the existing shareholders of Transferor Company referred to in Clause 8.4 of this 

Scheme, pursuant to amalgamation of the Transferor Company with the Transferee 

Company. 

(n) "Official Liquidator" or "OL" means the Official Liquidator having jurisdiction 

over the Transferor Company and the Transferee Company. 

(0) "Record Date" means the date to be fixed by the Board of Directors or a committee 

thereof of the Transferee Company for the purpose of determining the members of 

the Transferor Company to whom shares will be allotted pursuant to Clause 8 of 

the Scheme. 

(p) "Record Date for Dividend" means the date fixed by the Board or committee 

thereof of the Transferee Company for declaring and paying dividends, whether 

interim or final, to its equity shareholders. 

(q) "Registrar of Companies" means the concerned Registrar of Companies, Ministry 

of Corporate Affairs having jurisdiction under the Act, and other applicable 

provisions, if any, on the respective companies. 

(r) "Rules" means the Companies (Compromises, Arrangements and Amalgamations) 

Rules, 2016 and shall include any statutory modifications, re-enactment, or 

amendment thereof and to the extent in force. 

(s) "Scheme" means the present Scheme of Amalgamation amongst Transferor 

Company and Transferee Company and their respective shareholders and creditors, 
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in its present form (along with any annexures, schedules, etc. attached hereto), as 

submitted to the Tribunal or this Scheme with such modification(s), if any, as may 

be made by the members and/ or the creditors of the Companies or such 

modification(s) as may be imposed by any competent authority and/ or directed to 

be made by the Tribunal while sanctioning the Scheme and as accepted by the 

respective Board of Directors of the Companies. 

(t) "Share Entitlement Ratio" means the number of New Equity Shares of Transferee 

Company to which a shareholder of Transferor Company would be entitled to in 

proportion to his/ hers/ its existing shareholding in Transferor Company; 

(u) "Shareholders" with respect to the Transferor Company and the Transferee 

Company, means respectively, the persons registered from time to time, as the 

holders of the equity and preference shares of the company concerned; 

(v) "Tax", "Taxes" or "Taxation" means all forms of taxation, duties, cess, levies, 

imposts and social security (or similar) charges of any kind whatsoever in any 

jurisdiction, including without limitation corporate income tax, any other form of 

withholding tax, provident fund, employee state insurance and gratuity 

contributions, service tax, value added tax, customs and excise duties, capital tax 

and other legal transaction taxes, stamp duty, dividend distribution tax, securities 

transaction tax, real estate taxes, gross receipts taxes, windfall profit taxes, 

employment taxes, severance taxes, franchise taxes, transfer taxes, profit taxes, 

registration taxes, unclaimed property or escheatment taxes, alternative or add-on 

minimum taxes, estimated taxes, other municipal, provincial, state or local taxes 

and duties, environmental taxes and duties, goods and service taxes and any other 

type of taxes or duties in any relevant jurisdiction, whether disputed or not, together 

with any interest, penalties, surcharges or fines relating thereto, due, payable, levied, 

imposed upon or claimed to be owed in any relevant jurisdiction, and including any 

obligations to indemnify or otherwise assume or succeed to the tax liability of any 

other Person. 

(w) "Transferee Company" means AMPIN Energy Transition Private Limited, a 

private company bearing CIN U74999DL2016FTC301067 and incorporated on 8 

June 2016 under the provisions of the Companies Act, 2013. The registered office 

of the Company is presently situated at 309, 3rd Floor, Rectangle One, Behind 

Sheraton Hotel, Saket, New Delhi - 110017. 

(x) "Transferor Company" means Naveenikaran Oorja Private Limited, is a private 

company bearing CIN U35105DL2024PTC426673 and incorporated on 13 

February 2024 under the provisions of the Companies Act, 2013. The registered 

office of the Transferor Company is situated at 309, 3rd Floor, Rectangle One, 

Behind Sheraton Hotel, Saket, New Delhi - 110017. 

(y) "Tribunal" means the Hon'ble National Company Law Tribunal at New Delhi as 

constituted under the provisions of the Act having jurisdiction over the Transferor 

Company and Transferee Company. . -
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2. Interpretation 

2.1 References to statutory provisions shall be construed as references to the statutory 

provisions under Applicable Laws of India unless otherwise specified, and in any event to 

those provisions as respectively amended, superseded, or re-enacted or as their application 

is modified by any other provisions (whether made before or after the date of this Scheme) 
from time to time, to the extent in force. 

2.2 References to Clauses are to the Clauses ofthis Scheme and references to sub-clauses are 

to the sub-clauses of the Clause of this Scheme in which the reference appears. 

2.3 The headings and sub-headings are for information only and shall not affect the 

construction or interpretation of this Scheme. 

2.4 The singular shall include the plural and vice versa; and reference to one gender shall 

include all genders. 

2.5 Any phrase introduced by the terms "including", "include" or any similar expression shall 

be construed as illustrative and shall not limit the sense or scope of the word(s) preceding 

those terms. 

3. Date of Taking Effect and Operative Date 

3.1 The Scheme set out herein in its present form submitted to the Tribunal or this Scheme 
with such modification(s), if any, as may be made under Clause 18 of this Scheme or by 
the members and/ or the creditors of the Companies or such modification(s) as may be 
imposed by any competent authority and/or directed to be made by the Tribunal while 
sanctioning the Scheme and as accepted by the respective Board of Directors of the 
Companies shall be effective from the Appointed Date but shall be operative from the 
Effective Date. 

4. Share Capital and Shareholding Structure 

The authorized, issued, subscribed, and paid-up share capital of the Transferor Company 

and the Transferee Company as on 31 st October 2024 is as follows: 

4.1 Transferor Company: 
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Particulars Amount (in INR) 
Authorized Capital 
1,50,000 Equity Shares ofINR 10/- each 15,00,000 

TOTAL 15,00,000 
Issued, Subscribed and Paid-up Capital 
10,000 Equity Shares oflNR 10/- each 1,00,000 

TOTAL 1,00,000 

Subsequent to the above date and till the date of approval of Board to the said Scheme there 

is no change in the Share Capital structure as set out above. 

4.2 Transferee Company: 

Particulars Amount (in INR) 

Authorized Capital 
11,00,00,000 Equity Shares ofINR 10/- each 1,10,00,00,000 

1,32,50,000 Preference Shares oflNR 1,000/- each 13,25,00,00,000 

TOTAL 14,35,00,00,000 

Issued, Subscribed and Paid-up Capital 
5,80,26,525 Equity Shares of INR 10/- each 58,02,65,250 

1,27,93,095 Preference Shares oflNR 1,000/- each 12,79,30,95,000 

TOTAL 13,37,33,60,250 

Subsequent to the above date and till the date of approval of Board to the said Scheme there 

is no change in the Share Capital structure as set out above. 

4.3 It is provided that until the Scheme becomes effective, the Transferor Company and the 

Transferee Company are free to alter their authorized, issued, subscribed or paid up share 

capital as required by respective business requirements (including issue of shares on 

account of capital infusion in to the relevant company), subject to the necessary 

permissions and approvals of the concerned Government Authority and their respective 

Board of Directors and members, if required. 

4.4 Furthermore, it is clarified that the Transferee Company shall take all necessary steps to 

increase its Authorized Share Capital, as may be necessary, in order to make its Authorized 

Share Capital sufficient for the allotment of Securities to the shareholders (equity and 

preference, as applicable) of the Transferor Company in consideration for the 

amalgamation of the Transferor Company with the Transferee Company. 

5. Compliance with Tax Laws 

5.1 This Scheme complies with the conditions relating to "amalgamation" as defined under 
Section 2(1B) and other relevant sections and provisions of the Income Tax Act. 

a. All the properties of Transferor Company, immediately before amalgamation, shall 
become the properties of Transferee Company, by virtue of amalgamation. 
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b. All the liabilities of Transferor Company, immediately before amalgamation shall 
become the liabilities of Transferee Company by virtue of Amalgamation and 

c. Shareholders holding at least three fourths in value of the shares in Transferor Company 
(other than shares held therein immediately before the Amalgamation by, or by 
nominee for, Transferee Company or its subsidiary), will become shareholders of 
Transferee Company by virtue of Amalgamation. 

5.2 If any terms or provisions of this Scheme are found to be or interpreted to be inconsistent 
with any of the said provisions at a later date whether as a result of a new enactment or any 
amendment or coming into force of any provision of the Income Tax Act or any other 
Applicable Law or any judicial or executive interpretation or for any other reason 
whatsoever, the aforesaid provisions of the tax laws shall prevail and this Scheme may be 
modified accordingly, with consent of the Transferor Company and the Transferee 
Company in terms of Clause 18 of this Scheme, to comply with provisions or such new 
enactment or any amendment of any provision of the Income Tax Act 

Privileged & Confidential 

14



- - ---

PARTB 

AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE 
TRANSFEREE COMPANY 

6. Transfer and Vesting of the Business and Undertaking of Transferor Company (i.e., 

Naveenikaran Oorja Private Limited) with Transferee Company (i.e., AMPIN 
Energy Transition Private Limited). 

6.1 On occurrence of the Effective Date and with effect from the Appointed Date, the entire 
Business and Undertaking of the Transferor Company shall, in terms of Sections 230 to 
232 and other applicable provisions of the Act and Rules, and other provisions of 
Applicable Law, as may be relevant, pursuant to the sanctioning of the Scheme by the 
Tribunal, without any further act, instrument, deed, matter or thing, stand transferred and 
vested in and/ or deemed to be transferred to and vested in the Transferee Company as a 
going concern, in the following manner: 

6.1.1 Transfer of Assets 

a) The entire Business and Undertaking of Transferor Company shall stand 

transferred to and be vested in the Transferee Company without any further act 

or deed, together with all its properties, assets, rights, benefits, and interest 

therein, subject to existing charges thereon, if any, in favor of banks and 

financial institutions and other secured lenders, as the case may be. 

b) All the assets of the Transferor Company as are movable in nature or 

incorporeal property or are otherwise capable of transfer by physical delivery 

or by endorsement and delivery or transfer by vesting and recording pursuant 

to this Scheme, shall stand vested in Transferee Company, with effect from the 

Appointed Date, and shall become the assets and an integral part of the 

Transferee Company. 

c) All movable property of the Transferor Company, other than those specified in 

Paragraph 6.1.1.b above, including sundry debts, cash in hand or in bank, 

outstanding loans and advances, actionable claims, guarantees, acceptances, if 

any, recoverable in cash or in kind or for value to be received, bank balances 

and deposits, if any, with government authority, quasi-government, local and 

other authorities and bodies, customers and other persons shall without any 

notice, intimation, act, instrument or deed become the property and integral part 

of the Transferee Company; 

d) All immovable properties including but not limited to land and buildings or any 

other immovable property of the Transferor Company, whether freehold or 

leasehold, and any documents of title, rights and easements in relation thereto 

shall stand transferred to and be vested in the Transferee Company, without any 

further instrument, deed or act or payment of any further fee, charge, or 

t1 
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securities either by the Transferor Company or the Transferee Company. The 

Transferee Company shall be entitled to exercise all rights and privileges and 

be liable to pay ground rent, taxes and fulfill obligations, in relation to or 

applicable to such immovable properties transferred hereunder. 

e) All the licenses, permits, quotas, contracts (together with all non-compete 

covenants), approvals, permissions, registrations, incentives, tax deferrals and 

benefits, subsidies, concessions, grants, rights, claims, leases, tenancy rights, 

liberties, special status and other benefits or privileges enjoyed or conferred 

upon or held or availed of by Transferor Company and all rights and benefits 

that have accrued or which may accrue to the Transferor Company, whether 

before or after the Appointed Date, shall, under the provisions of Sections 230 

to 232 of the Act and all other applicable provisions, ifany, without any further 

act, instrument or deed, cost or charge be and stand transferred to and vested in 

or be deemed to be transferred to and vested in and be available to the 

Transferee Company. The licenses, permits, quotas, contracts (together with all 

non-compete covenants), approvals, permissions, registrations, incentives, tax 

deferrals and benefits, subsidies, concessions, grants, rights, claims, leases, 

tenancy rights, liberties, special status and other benefits or privileges of the 

Transferor Company shall remain valid, effective and enforceable on the same 

terms and condition and shall be appropriately registered by the relevant 

statutory authorities in favor of the Transferee Company pursuant to this 

Scheme, in order to facilitate the continuation of operations of the Transferor 

Company in the Transferee Company without any hindrance, on and from the 

Appointed Date. 

f) In so far as various incentives, subsidies, special status and other benefits or 

privileges (including but not limited to right to claim credit in respect of all 

unabsorbed tax losses, unabsorbed tax depreciation, advance taxes, tax 

deducted at source, tax collected at source, minimum alternate tax credit, 

service tax input credit balances, all state value added tax input credit balances 

and input tax under goods & services legislation, all other rights including sales 

tax deferrals and exemptions and other benefits) granted by any Government 

body, local authority or by any other person and availed of by the Transferor 

Company are concerned, the same shall vest with and be available to the 

Transferee Company on the same terms and conditions. 

g) Upon the transfer ofthe permissions, approvals, consents, sanctions, remissions, 

special reservations, sales tax remissions, tax exemptions and benefits, 

incentives, concessions and other or similar authorizations of the Transferor 

Company to the Transferee Company and pursuant to the order ofthe Tribunal, 

the Transferee Company shall file the relevant notifications and 

communications, if any, for the record of the appropriate authorities which shall 

take them on record. 

h) On and from the Effective Date and thereafter, the Transferee Company shall 

be entitled to operate all bank accounts of the Transferor Company and realize 
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all monies in relation to the Transferor Company. All cheques and other 

negotiable instruments, payment orders received or presented for encashment 

which are in the name of the Transferor Company after the Effective Date shall 

be accepted by the bankers of the Transferee Company and credited to the 

account of the Transferee Company, if presented by the Transferee Company. 

Similarly, the bankers of the Transferee Company shall honor all cheques 

issued by the Transferor Company for payment after the Effective Date. If 

required, the Transferor Company shall allow maintaining of bank accounts in 

the name of Transferor Company by the Transferee Company for such time as 

may be determined to be necessary by the Transferor Company and the 

Transferee Company for presentation and deposition of cheques and pay orders 

that have been issued in the name of the Transferor Company. It is hereby 

expressly clarified that any legal proceedings by or against the Transferor 

Company in relation to cheques and other negotiable instruments, payment 

orders received or presented for encashment which are in the name of the 

Transferor Company shall be instituted, or as the case may be, continued, by or 

against, the Transferee Company after the coming into effect of the Scheme. 

6.1.2 Transfer of Liabilities 

a) Upon the coming into effect ofthis Scheme and with effect from the Appointed 

Date all liabilities including but not limited to all secured and unsecured debts 

(whether in Indian rupees or foreign currency), sundry creditors, liabilities 

(including contingent liabilities), duties and obligations and undertaking ofthe 

Transferor Company, all other obligations (including any guarantees, letter of 

credit or any other instrument or arrangement which may give rise to a 

contingent liability in whatever form) whether relating to and comprised in any 

of the Undertakings or otherwise, of every kind, nature and description 

whatsoever and howsoever arising, raised or incurred or utilized for its business 

activities and operations (herein referred to as the Liabilities), shall, pursuant to 

the sanction of this Scheme by the Tribunal and under the provisions of Sections 

230 to 232 and other applicable provisions, if any, of the Act, without any 

further act, instrument, deed, matter or thing, be transferred to and vested in or 

be deemed to have been transferred to and vested in the Transferee Company, 

along with any charge, encumbrance, lien or security thereon, and the same 

shall be assumed by the Transferee Company to the extent they are outstanding 

on the Effective Date so as to become as and from the Appointed Date the 

liabilities of the Transferee Company on the same terms and conditions as were 

applicable to the Transferor Company, and the Transferee Company shall meet, 

discharge and satisfy the same and further it shall not be necessary to obtain the 

consent of any third party or other person who is a party to any contract or 

arrangement by virtue of which such liabilities have arisen in order to give 

effect to the provisions of this Clause. 

b) 
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Date but before the Effective Date for their operations, shall be deemed to be 

that of the Transferee Company. 

c) Where any such debts, loans raised, liabilities, duties, and obligations of the 

Transferor Company as on the Appointed Date have been discharged or 

satisfied by the Transferor Company after the Appointed Date and prior to the 

Effective Date, such discharge or satisfaction shall be deemed to be for and on 

account of the Transferee Company. 

d) The transfer and vesting of the entire Business and Undertaking of the 

Transferor Company, as aforesaid, shall be subject to the existing securities, 

charges, and mortgages, if any, subsisting, over or in respect of the property and 

assets or any part thereof of the Transferor Company, as the case may be. 

Provided however that, any reference in any of the security documents or 

arrangements (to which the Transferor Company is a party) to the assets of the 

Transferor Company, offered or agreed to be offered as security for any 

financial assistance or obligations, shall be construed as reference only to the 

assets pertaining to the Transferor Company, as are vested in the Transferee 

Company by virtue of this Scheme, to the end and intent that such security, 

charge and mortgage shall not extend or be deemed to extend, to any of the 

other assets ofthe Transferee Company; 

6.1.3 Encumbrances 

a) The transfer and vesting of the properties, assets, liabilities and Business and 

Undertaking of the Transferor Company to and in the Transferee Company 

under this Scheme shall be subject to the mortgages and charges, if any, 

affecting the same, as and to the extent hereinafter provided. 

b) All the existing securities, mortgages, charges, encumbrances or liens (the 

Encumbrances), if any, as on the Appointed Date and created by the Transferor 

Company after the Appointed Date, over the properties, assets, Undertaking or 

any part thereof transferred to the Transferee Company by virtue ofthis Scheme 

and in so far as such encumbrances secure or relate to Liabilities of the 

Transferor Company , the same shall, after the Effective Date, continue to relate 

and attach to such assets or any part thereof to which they are related or attached 

prior to the Effective Date and as are transferred to the Transferee Company, 

and such encumbrances shall not relate or attach to any of the other assets of 

the Transferee Company, provided however that no encumbrances shall have 

been created by the Transferor Company over its assets after the date of filing 

of the Scheme without the prior written consent of the Board of Directors of the 

Transferee Company. 

c) 
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to such assets and properties and shall not extend or attach to any of the assets 

and properties of the Transferor Company transferred to and vested in the 

Transferee Company by virtue of this Scheme. 

d) Any reference in any security documents or arrangements (to which the 

Transferor Company is a party) to the Transferee Company and its assets and 

properties, shall be construed as a reference to the Transferee Company and the 

assets and properties of the Transferor Company transferred to the Transferee 

Company by virtue of this Scheme. Without prejudice to the foregoing 

provisions, the Transferor Company and the Transferee Company may execute 

any instruments or documents or do all the acts and deeds as may be considered 

appropriate, including the filing of necessary particulars and/or modification(s) 

of charge(s), with the RoC to give formal effect to the above provisions, if 

required. 

e) Upon the coming into effect of this Scheme, the Transferee Company alone 

shall be liable to perform all obligations in respect of the Liabilities, which have 

been transferred to it in terms of the Scheme. 

f) It is expressly provided that no other terms or conditions of the liabilities 

transferred to the Transferee Company is modified by virtue of this Scheme 

except to the extent that such amendment is required statutorily or by necessary 

implication. 

g) The provisions of this Clause 6.1.3 shall operate in accordance with the terms 

of the Scheme, notwithstanding anything to the contrary, contained in any 

instrument, deed or writing or the terms of sanction or issue or any security 

document all of which instruments, deeds or writings shall be deemed to stand 

modified and/or superseded by the foregoing provisions. 

6.1.4 Contracts, Agreements, Deeds, Licenses. Permits etc. 

a) All contracts, deeds, bonds, share-purchase agreements, memoranda of 

understanding, letters of intent, undertakings, whether written or otherwise, 

agreements, schemes, arrangements and other instruments of whatsoever nature 

in relation to the Transferor Company, or to the benefit of the Transferor 

Company, and which are subsisting or having effect immediately before the 

Effective Date, shall remain in full force and effect against or in favor of the 

Transferee Company and may be enforced as fully and effectually as if, instead 

of the Transferor Company, the Transferee Company had been a party or 

beneficiary or obligee thereto. Any contingent liabilities arising out of or in 

connection with the assignment of any taxi levy deferrals by the Transferor 

Company to any third party between the Appointed Date and the Effective Date 

shall be deemed to be that of the Transferee Company. All insurance benefits 
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Company is a party thereto, and the Transferee Company shall be entitled to 

exercise all rights and privileges and shall be liable to perform all obligations 
thereunder. 

b) All the leases, tenancies, leave and license agreements, lease agreements or 

other like agreements entered into by the Transferor Company for taking on 

lease or rent or license basis, office premises or residential premises and all 

agreements entered into in relation thereto or in connection therewith, shall 

stand transferred to and vested in the Transferee Company, as if the Transferee 

Company is a party thereto, and the Transferee Company shall be entitled to 

exercise all rights and privileges and shall be liable to perform all obligations 

thereunder; 

c) All permits, quotas, rights, certificates, entitlements, licenses including those 

relating to the trade names and trademarks, patents, copy rights and all other 

Intellectual Property Rights, tenancies, privileges, powers, facilities of every 

kind and description of whatsoever nature in relation to the Transferor 

Company to which the Transferor Company is a party, or to the benefits of 

which the Transferor Company may be eligible, and which are subsisting or 

having effect immediately before the Effective Date, shall be enforceable fully 

and effectually as if, instead of the respective Transferor Company, the 

Transferee Company had been a party or beneficiary or obligee thereto or 

therein; 

d) All the statutory or other licenses, permits, quotas, approvals, authorizations, 

sanctions (including pertaining to electricity, water, telephones), permissions, 

registrations (including for vehicles), incentives, tax deferrals, export 

incentives, duty drawbacks, credits, exemptions and benefits (including but not 

limited to that under the Foreign Trade Policy, MODVATI CENVAT, sales taxi 

VAT, GST, and service tax), subsidies, concessions, grants, rights, claims, 

leases, tenancy rights, liberties, special status, no objection certificates and 

other benefits or privileges enjoyed or conferred upon or held or availed of by, 

or vested in, the Transferor Company and all rights and benefits that have 

accrued or which may accrue to the Transferor Company, whether before or 

after the Appointed Date, shall, under the provisions of Sections 230 to 232 of 

the Act and all other applicable provisions, if any, without any further act, 

instrument or deed, cost or charge be and stand transferred to and vested in or 

be deemed to be transferred to and vested in and be available to the Transferee 

Company so as to become, as and from the Appointed Date, licenses, permits, 

quotas, approvals, sanctions, permissions, registrations, incentives, tax 

deferrals and benefits, subsidies, concessions, grants, rights, claims, leases, 

tenancy rights, liberties, special status and other benefits or privileges etc. of 

the Transferee Company and shall remain valid, effective and enforceable on 

the same terms and conditions; 

e) The Transferee Company will, at any time after this Scheme comes into effect, 

if so, required under any Applicable Law or otherwise considered expedient by 
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the Transferee Company, execute deeds of confirmation or other writings or 

arrangements with any party to any contract or arrangement in relation to 

Transferor Company, or to which the Transferor Company is a party, in order 
to give effect to the above provisions. 

6.1.5 Legal Proceedings 

6.1.6 

a) All suits, claims, actions and proceedings of whatsoever nature by or against 

Transferor Company pending or instituted on or before the Effective Date shall 

neither abate nor shall in any way be prejudicially affected by reason of the said 

Businesses and Undertakings, having finally stood transferred to or vested in 

the Transferee Company as envisaged in this Scheme but shall be continued 

and be enforced by or against the Transferee Company as effectually as if the 

same has been pending and/or arising against and/ or instituted by or against 

the Transferee Company. 

Upon the coming into effect of this Scheme: 

a) All the employees, staff, workmen or other labour of Transferor Company shall 

become employees, staff, workmen or other labour of the Transferee Company, 

without any break or interruption in service and on the same terms and 

conditions on which they are engaged by the Transferor Company, up to the 

Effective Date. Services of all such employees, staff, workmen or other labour 

with the Transferor Company up to the Effective Date shall be considered for 

the purpose of retirement benefits to which they may be eligible in the 

Transferee Company, on or after the Effective Date. Such past services with the 

Transferor Company shall be considered by the Transferee Company, for the 

purpose of any retrenchment compensation, should the Transferee Company 

introduce any such scheme in future. The services of such employees, staff, 

workmen or other labour shall not be treated as having been broken or 

interrupted for the purpose of provident fund or gratuity or superannuation or 

other statutory purposes and for all purposes will be reckoned from the date of 

commencement of their services with the Transferor Company. Any question 

that may arise as to whether any employee belongs to or does not belong to the 

Transferor Company shall be decided by Board of Directors of the Transferor 

Company in consultation with the Transferee Company. 

b) As regards the provident fund, gratuity fund, superannuation fund, or any other 

special fund, if any, created or established by or existing as of the Effective 

Date, for the benefit of staff, workers, labour or employees of the Transferor 

Company "Employee Benefit Funds"), upon this Scheme becoming effective, 

the Transferee Company shall stand substituted for the Transferor Company, 

for all intents and purposes whatsoever, related to the operation or 

administration of such Employee Benefit Funds, and in relation to the 
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obligation to make contribution to such Employee Benefit Funds, in accordance 

with the provisions of such Employee Benefit Funds; 

c) It is the aim and intent of this Scheme that all the rights, powers, duties, and 

obligations respectively of the Transferor Company in relation to such 

Employee Benefit Funds shall become those of the Transferee Company, as if 

the Transferee Company is a party thereto in place of the Transferor Company. 

The services of staff, workmen and other employees shall be treated as having 

been continuous for the purpose of such Employee Benefit Funds. Subject to 

substitution of the Transferee Company for the respective Transferor Company 

as aforesaid, the Transferee Company may, at its discretion, either maintain 

separate employee benefit funds established by the Transferor Company for the 

employees, who are transferred from the Transferor Company to the Transferee 

Company or combine those funds with the funds established by the Transferee 

Company. In case the Transferor Company have not estabIlshed a separate fund 

or trust for providing provident fund benefits to its employees, but makes 

contributions to the regional provident fund authorities, the Transferee 

Company may, at its discretion, either continue such arrangement or establish 

a separate fund for the purpose or admit such employees to the funds established 

by the Transferee Company, and accordingly take steps for transfer of the 

accumulated balances standing to the credit of such employees. 

6.1.7 Treatment of Taxes - Tax related provisions 

a) Notwithstanding anything to the contrary contained in the provisions of this 
Scheme, Transferee Company shall be entitled to carry forward, avail of, or set­
off any unabsorbed tax losses, unabsorbed tax depreciation, Credit of minimum 
alternative tax and input tax credits of Transferor Company that remain 
unutilized as on Appointed Date. Further, any tax incentives, advantages, 
privileges, exemptions, credits, holidays, remissions, reductions as would have 

been available to Transferor Company on or before Appointed Date shall be 

available to Transferee Company as per Applicable Laws. 

b) Upon this Scheme becoming effective, Transferee Company shall be entitled to 

claim refunds or credits, including Input Tax Credits, with respect to taxes paid 

by, for, or on behalf of, Transferor Company under Applicable Laws, including 

but not limited to income tax, goods and service tax, sales tax, value added tax, 

service tax, excise duty laws, CENV AT credit or any other taxes/dutiesllevies, 

whether or not arising due to any inter se transaction, even if the prescribed 

time limits for claiming such refunds or credits have lapsed. For the avoidance 

of doubt, Input Tax Credits already availed of or utilized by Transferor 

Company and Transferee Company in respect of inter se transactions shall not 

be adversely impacted by the cancellation of inter se transactions pursuant to 

this Scheme. 

c) Upon this Scheme becoming effective, any advance tax, self-assessment tax, 

minimum alternate tax ~d une\:;edit thereof or IDS credit aVail~ 
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vested with Transferor Company, including any taxes paid and taxes deducted 

at source and deposited by Transferor Company on inter se transactions during 

the period between Appointed Date and the Effective Date shall be treated as 

tax paid by Transferee Company and shall be available to Transferee Company 

for set-off against its liability under the Income Tax Act and any excess tax so 

paid shall be eligible for refund together with interest. Further, TDS deposited, 

TDS certificates issued, or TDS returns filed by Transferor Company on 

transactions shall continue to hold good as if such TDS amounts were deposited, 

TDS certificates were issued, and TDS returns were filed by Transferee 

Company. Any TDS deducted by, or on behalf of, Transferor Company on inter 

se transactions will be treated as tax deposited by Transferee Company. 

d) Upon this Scheme becoming effective, any goods and service tax (GST), 

service tax or any other tax charged by, for, or on behalf of, Transferor 

Company on inter se transactions and in respect of which CENV A T credit or 

any Input Tax Credit is not available or has not been claimed by Transferor 

Company, shall be treated as goods and service tax (GST), service tax or any 

other tax (as the case may be) paid in cash by Transferor Company, without any 

further action on the part of the relevant Transferor Company and Transferee 

Company; 

e) Transferee Company is expressly permitted to file or revise its corporate income 

tax, TDS, goods and services tax, wealth tax, service tax, excise, V AT, entry 

tax, professional tax or any other statutory returns, statements or documnts in 

order to avail credit for advance tax paid, depreciation, tax deducted at source, 

claim for sum prescribed under Section 43B of the Income Tax Act on payment 

basis, deduction for provisions written back previously disallowed, by / relating 

to Transferor Company under the Income Tax Act, credit of tax paid (including 

Credit of minimum alternative tax, under Section 115JB read with Section 

115JAA of the Income Tax Act, available to Transferor Company as on the 

Appointed Date), credit of foreign taxes paid/ withheld etc., if any, pertaining 

to Transferor Company upon this Scheme becoming effective, and where 

necessary to give effect to this Scheme, even if the prescribed time limits for 

filing or revising such returns have lapsed without incurring any liability on 

account of interest, penalty or any other sum. Transferee Company is expressly 

permitted to amend, if required, its TDS or other statutory certificates and shall 

have the right to claim refunds, tax credits, set offs and, or adjustments relating 

to its income or transactions entered into by it with effect from Appointed Date. 

f) The Taxes or duties paid by, for, or on behalf of Transferor Company relating 

to the period on or after Appointed Date (regardless of the period they relate to), 

shall be deemed to be the Taxes or duties paid by Transferee Company, as 

effectively as if the Transferee Company had paid the same and Transferee 

Company shall be entitled to claim credit or refund for such Taxes or duties; 

g) In accordance with the CENV AT Credit Rules, 2004 framed under Central 
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prevalent on the Effective Date, the unutilized credits relating to excise duties, 

state value added tax, Goods & Services tax and service tax paid on inputs / 

capital goods / input services lying in the accounts of the Undertaking of the 

Transferor Company shall be permitted to be transferred to the credit of the 

Transferee Company, (including in electronic form / registration), as if all such 

unutilized credits were lying to the account of the Transferee Company. The 

Transferee Company shall accordingly be entitled to set off all such unutilized 

credits against the excise duty / service tax! Goods & Services tax payable by 

it. 

h) From the effective date, any GST liability/ GST benefits (including refund, 

input tax credits, etc) of the Transferor Company, shall be treated as the GST 

liability / benefits of Transferee Company. 

i) Further, during the transition phase (i.e. post effective date till such time the 

business and related compliances can be fully undertaken by Transferee 

Company), the Transferor Company shall act on behalf (as per GST law) of 

Transferee Company for the purpose of any GST liability / GST benefits arising 

for Transferor Company. 

j) All Taxes (including, without limitation, income tax, sales tax, excise duty, 

customs duty, service tax, VAT, goods and services tax, etc.) paid or payable 

by the Transferor Company in respect of the operations and/or the profits ofthe 

business before the Appointed Date, pertaining to the Amalgamating 

Undertaking, shall be on account of the Transferor Company and insofar as it 

relates to the tax payment (including without limitation income tax, sales tax, 

excise duty, custom duty, service tax, VAT, goods and services tax etc.), 

whether by way of deduction at source or otherwise howsoever by the 

Transferor Company in respect of the profits or activities or operations of its 

business relating to the Amalgamating Undertaking, with effect from the 

Appointed Date, the same shall be deemed to be the corresponding item paid or 

payable by the Transferee Company and shall, in all proceedings, be dealt with 

accordingly. 

The Transferee Company shall be liable for any tax payable to Governmental 

Authorities under Tax Laws and shall be entitled to credits and refunds of any 

tax from Governmental Authorities under Tax Laws on or after the Appointed 

Date, regardless of whether such payments or receipts are provided or recorded 

in the books of the Transferee Company and whether such payments or receipts 

are due or realised on, before or after the Appointed Date. 

k) Without prejudice to the generality of the above, all benefits, incentives, losses, 

credits (including, but without limitation to income tax, tax deducted at source, 

wealth tax, service tax, excise duty, central sales tax, applicable state value 

added tax, Goods & Services tax etc.) to which the Transferor Company is 

entitled to in terms of applicable laws, shall be available to and vest in the 

q, 
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Transferee Company, (including in electronic form / registration), upon this 

Scheme coming into effect. 

1) As and from the Effective Date, all tax proceedings shall be continued and 

enforced by or against the Transferee Company in the same manner and to the 

same extent as would or might have been continued and enforced by or against 

the Transferor Company. All tax liabilities of the Transferor Company 

determined prior to Effective Date as well as tax liabilities pertaining to past 

periods determined after the Effective Date shall be transferred and enforced 

against the Transferee Company in the same manner and to the same extent as 

would or might have been enforced against the Transferor Company. 

m) Further, all tax proceedings shall not abate or be discontinued nor be in any way 

prejudicially affected by reason of the amalgamation of the Transferor 

Company with the Transferee Company or anything contained in the Scheme. 

6.1.8 Inter-se Transactions 

a) Without prejudice to the provlSlons of this Scheme, with effect from the 

Appointed Date, any loans, advances, obligations and any other transactions 

(including any billings, guarantees, letters of credit, letters of comfort or any 

other instruments or arrangements) between the Transferor Company and the 

Transferee Company shall, ipso facto, stand cancelled and discharged and there 

shall be no rights, liabilities or obligations outstanding as between the relevant 

Companies and appropriate effect shall be given to such cancellation and 

discharge in the books of accounts and records of the Transferee Company. For 

the avoidance of doubt, it is hereby clarified that with effect from the Appointed 

Date, there will be no accrual of interest or other charges in respect of any loans, 

advances, and other obligations as between the Transferor Company and the 

Transferee Company. In so far as any shares, securities, debentures, or notes 

issued by the Transferor Company, and held by the Transferee Company and 

vice versa are concerned, the same shall, stand cancelled without any further 

act or deed as on the Effective Date and shall have no effect and the Transferor 

Company or the Transferee Company, as the case may be, shall have no further 

obligation outstanding in that behalf. 

6.1.9 Declaration of Dividend 

a) During the period between the Appointed Date and up to and including the 

Effective Date, the Transferor Company shall not declare any dividend without 

the prior written consent of the Board of Directors of the Transferee Company. 

b) For the avoidance of doubt, it is hereby declared that nothing in the Scheme 

shall prevent the Transferee Company from declaring and paying dividends, 

whether interim or final, to its equity shareholders as on the Record Date for 

Dividend. . .. ~_ ... ' . 
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c) It is clarified that the aforesaid provisions in respect of declaration of dividends 

are enabling provisions only and shall not be deemed to confer any right on any 

shareholder to demand or claim any dividends which, subject to the provisions 

of the Act, shall be entirely at the discretion of the respective boards, and subject 

to the approval, if required, of the shareholders of Transferor Company and 

Transferee Company respectively as the case may be. 

6.1.10 Miscellaneous 

a) Insofar as any securities (including equity shares), debentures or notes issued 

by the Transferor Company and held by the Transferee Company and vice versa 

are concerned, the same shall, unless sold or transferred by holder of such 

securities, at any time prior to the Effective Date, stand cancelled and shall have 

no further effect. 

b) The Transferee Company shall be entitled to take all steps as may be necessary 

to ensure that vacant, lawful, peaceful, and unencumbered possession, right, 

title, interest in the immovable property of the Transferor Company or the 

properties occupied or used or enjoyed by the Transferor Company is received 

by the Transferee Company. 

c) All motor vehicles of any description whatsoever of the Transferor Company 

shall stand transferred to and be vested in the Transferee Company with effect 

from the Appointed Date, and the Transferee Company shall take steps, on or 

after the Effective Date, for substitution of the name of the Transferee 

Company in place of the respective Transferor Company, in the certificates of 

registration and other documents relating to motor vehicles and the appropriate 

Governmental and Registration Authorities shall accordingly substitute the 

name of the Transferee Company in place of the Transferor Company. 

7. Conduct of Business by the Transferor Company 

7.1 With effect from the Appointed Date and until the Effective Date: 

7.1.1 The Transferor Company shall carry on and shall be deemed to have carried on all 

their businesses and activities as hitherto for and on account or, and for the benefit of 

and in trust for, Transferee Company and shall stand possessed of their businesses, 

including all the assets and properties, on account of, and for the benefit of, and in 

trust for, the Transferee Company. 

7.1.2 All the income and profits accruing to the Transferor Company and expenditure and 

losses arising or incurred (including the effect of Taxes, if any, thereon) by the 

Transferor Company, shall, for all purposes, be treated and be deemed to be and 

qr 

accrue as the incomes and profits or expenditure or losses or Taxes ofthe Transferee~l 

Company, as the case may be. 
. --

y; 
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7.1.3 The Transferor Company shall carry on its business with reasonable diligence and in 

the same manner as it has been doing hitherto, and the Transferor Company shall not, 

save for anything done in the ordinary course of business, alter or substantially 

expand their business except with the written concurrence of the Transferee 
Company. 

7.1.4 Except in the ordinary course of business or pursuant to any pre- existing obligation 

undertaken prior to the date of approval of the Scheme by the Board of Directors of 

the Transferor Company, The Transferor Company shall not, without the written 

concurrence of the Transferee Company undertake the following: 

a) sell, transfer, alienate, charge, mortgage, or Encumber the Undertaking or any 

part thereof except in the ordinary course of business as carried on by it 

consistent with past practice; 

b) either incorporate a subsidiary or acquire an interest in an entity so as to 

constitute such entity as a subsidiary of the Transferor Company; 

c) make any alteration to its articles of association or any other document or 

agreement establishing, evidencing or relating to its constitution or operation; 

d) announce any buy back of securities or make or agree to make any changes to 

its capital structure in any manner, detennined on a fully diluted basis, whether 

by any increase (including by way of issue of equity and/or preference shares, 

bonus shares and/or convertible shares/debentures or otherwise), decrease, 

reduction, reclassification, sub-division, consolidation, re-organization, or in 

any other manner other than: 

1. except as may be expressly required or pennitted under this Scheme; 
or 

11. in the ordinary course of business; 

e) make any material change in any method of accounting or accounting practice 

or policy with respect to the operations of the Transferor Company, except to 

the extent required by any change in Applicable Law or accounting standards. 

7.1.5 The Transferor Company shall not vary or alter, except in the ordinary course of its 

business or pursuant to any pre-existing obligation undertaken prior to the date of 

approval of the Scheme by the Board of Directors of the Transferor Company, the 

tenns, and conditions of employment of any of their employees, nor shall they 

conclude settlement with any union or its employees except with the written 

concurrence of the Transferee Company. 

7.1.6 Upon the Scheme becoming effective, with effect from the Appointed Date, all debts, 

liabilities, duties and obligations of the Transferor Company as on the close of 

business on the date preceding the Appointed Date, whether or not provided in its 

books, and all liabilities which arise or accru~ on or after the Appointed Date shall 

be deemed to be the debts, liabilities, duties and obligations of the Transferee 

Company. 

7.1.7 Any of the rights, powers, authorities, and privileges attached or related or pertaining 

to and exercised by or available to the Transferor Company shall be deemed to have 

Privileged & Confidential 

27



been exercised by the Transferor Company for and on behalf of and as agent for the 

Transferee Company. Similarly, any of the obligations, duties and commitments 

attached, related, or pertaining to the Business and Undertaking that have been 

undertaken or discharged by the Transferor Company shall be deemed to have been 

undertaken or discharged for and on behalf of and as agent for the Transferee 

Company. 

7.2 For the purpose of giving effect to the vesting of the Business and Undertaking of the 

Transferor Company, pursuant to Orders passed by the Tribunal, the Transferee Company 

shall, at any time, be entitled to get the recording of the change in the legal right(s), in 

accordance with the provisions of Sections 230 to 232, Section 66 of the Act and in terms 

of directions, if any, given by the Tribunal. Further the Transferee Company shall be 

authorized to execute any pleadings, applications, forms, deeds, documents, or other 

writings, as are required to remove any difficulties, seek modifications to the Scheme and 

carry out any formalities or compliances as are necessary for the implementation of this 

Scheme. 

7.3 Pending sanction of the Scheme, the Transferee Company shall be entitled to apply to the 

central and the state governments, all other applicable authorities, agencies and/ or 

organizations, for such consents, approvals, permissions and sanctions as may be required 

to own and operate the Business and Undertaking of the Transferor Company, and the 

Transferor Company will provide such reasonable assistance as may be required by the 

Transferee Company in this regard. 

8. Consideration 

8.1 . In consideration of the transfer and vesting of the Transferor Company in the Transferee 
Company pursuant to the Scheme, the Transferee Company shall discharge consideration 
to the equity shareholders of the Transferor Company, whose names appear in the register 
of members of the Transferor Company as the holders of equity shares, on such date as 
may be determined as the "Record Date" for such purpose by the Board of Directors of the 
Transferee Company, in the following manner: 

"1 equity share 0/ AMP of/ace value o/INR 10 each/ully paid up to be issued to 

each share/wider 0/ NOPL irrespective 0/ their numbers 0/ shares held by them in 

NOPL" 

8.2. The aforesaid Share Entitlement Ratio for the issue of shares by Transferee Company 
against the shares held by the shareholders in Transferor Company is based on the 
recommendations made in the Share Exchange Report dated 1 5t November 2024 issued by 
Gaurang Agarwal, Chartered Accountant and Registered Valuer. 

8.3. For the purpose of allotment referred to in this Clause 8.1, fractional entitlements of the 
equity shareholders of the Transferor Company shall be rounded-off to the next higher 

whole number. 
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8.4. Equity shares to be allotted by the Transferee Company to the equity shareholders of the 
Transferor Company under this Scheme shall be hereinafter referred to as "New Equity 
Shares". The Transferee Company shall issue and allot New Equity Shares in 
dematerialized form and the shareholders of the Transferor Company shall be required to 
provide details of their respective demat accounts with the depository participant and such 
other confirmations as may be required by the Transferee Company for allotment of the 
New Equity Shares. 

8.5. The New Equity Shares shall rank pari passu in all respects with the existing equity shares 
of the Transferee Company and shall be subject to the provisions of memorandum of 
association and articles of association of the Transferee Company. 

8.6. The New Equity Shares to be issued by Transferee Company pursuant to the above 
Clauses in respect of such of the shares of Transferor Company which are held in abeyance 
under the provisions of Section 126 of the Act (erstwhile Section 206A of the Companies 
Act 1956) or otherwise shall, pending allotment or settlement of the dispute by order of a 
court or otherwise, also be kept in abeyance by Transferee Company. 

8.7. The New Equity Shares to be issued and allotted in terms hereof will be subject to the 
Memorandum and Articles of Association of Transferee Company and shall be deemed to 
be in compliance with the Act, and other notifications, guidelines issued by the statutory/ 
regulatory authorities in India. 

8.8. Approval of this Scheme by the shareholders of Transferee Company shall be deemed to 
be the due compliance of the provisions of Section 62( 1)( c) of the Act and the other 
relevant and applicable provisions of the Act for the issue and allotment of New Equity 
Shares by Transferee Company to the shareholders of Transferor Company, as provided 
in this Scheme and no separate resolution under the Act would be required to be passed 
by the Transferee Company separately in a general meeting for issue of New Equity Shares 
to the members of the Transferor Company under this Scheme. With respect to the 
members of the Transferee Company approving this Scheme, it shall be deemed that they 
have given their consent to the issue of the New Equity Shares to the members of the 
Transferor Company in terms of the Scheme 

8.9. The shareholders of Transferor Company whose demat account details may be available 
with either of Transferor Company and/or the Transferee Company, or who may provide 
such details to Transferee Company on or before such date as may be determined by the 
Board of Directors of Transferee Company in this regard, shall be issued the securities of 
Transferee Company (as they may be entitled to pursuant to this Scheme) in the 
dematerialized form, and the remaining shareholders of Transferor Company, as per and 
if permitted by Applicable Laws, shall be issued physical share certificates with regard to 
the relevant securities of Transferee Company as they may be entitled to pursuant to this 

Scheme. 

8.10. Such physical share certificates (if any) shall be sent by Transferee Company to each of 
the shareholders of Transferor Company at their respective registered addresses, as 
appearing in the register of members maintained by Transferor Company with respect to 
their shareholders (or in the case of joint shareholders - to the address of that one of tb 
joint shareholders whose name stands first in such register of members in respect of such 
joint shareholding) and Transferee Company shall not be responsible for any loss in transit. 
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8.11. The aforesaid Share Entitlement Ratio as referred in Clause 8.1 , shall be suitably adjusted 
for any changes in the share capital position, whether by means of a bonus issue, split of 
shares, sub-division of shares, consolidation of shares, capital reduction, re-classification 
of shares or any other corporate action. All such adjustments to the New Equity Shares on 
amalgamation shall be deemed to be carried out as an integral part ofthis Scheme, and the 
resultant equity shares on amalgamation shall be adopted in Clause 8.1 without any further 
act or deed, upon agreement in writing by both Transferee Company and Transferor 
Company. 

9. Combination of the Authorized Share Capital of Transferor Company with 
Transferee Company and Amendment of Memorandum of Association of Transferee 
Company 

9.1 As an integral part of this Scheme and upon the amalgamation of the Transferor Company 

with the Transferee Company in accordance with Part B of this Scheme coming into effect 

on the Effective Date and with effect from the Appointed Date, the authorized share capital 

of the Transferor Company as on the Effective Date shall stand merged with the authorized 

share capital of the Transferee Company. 

9.2 With effect from the Appointed Date and upon the Scheme becoming effective, pursuant to 

Sections 230 to 232 read with Sections 13 and 61 and other applicable provisions of the Act, 

and Clause V of the Memorandum of Association of Transferor Company, the authorized 

share capital of Transferee Company shall stand increased from the present authorized share 

capital consisting of 11,00,00,000 (Eleven Crore) equity shares of INR 10/- (Rupees 10 

only) each aggregating to INR 1,10,00,00,000/- (Rupees One Hundred and Ten Crore only) 

to 11,01,50,000 (Eleven Crores One Lakh Fifty Thousand) equity shares of INR 10/­

(Rupees Ten only) each, collectively aggregating to INR 1,10,15,00,000 /- (Rupees One 

Hundred Ten Crore Fifteen Lakh only). The fees/duty already paid by Transferor Company 

for their authorized share capital shall be deemed to have been paid by Transferee Company. 

The amended Clause V of the Memorandum of Association of the Transferee Company 

shall without any further act, deed or instrument be substituted as follows: 

"The Authorized Share Capital of the Company is 1,10,15,00,0001- (Rupees One 
Hundred Ten Crore Fifteen Lakh) divided into 11,01,50,0001- (Eleven Crore One 
Lakh Fifty Thousand) equity shares of INR 101- (Rupees Ten only) each." 

Pursuant immediately to the increase of authorized share capital as envisaged above, the 

Memorandum of Association of Transferee Company shall automatically stand amended . 

and altered accordingly. 

9.3 Transferee Company shall file the amended copy of its Memorandum of Association and 

Articles of Association with the Appropriate Authority within a period of 30 days (or within 

such time as prescribed under Applicable Law) from the Effective Date and the Appropriate 

Authority shall take the same on record. 

9.4 It is hereby clarified that the consent of the shareholders of the Transferee Company to the 

Scheme shall be deemed to be sufficient for the purposes of effecting this amendment, and 
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no further resolution(s) under Section 13, Section 14, Section 61, Section 64, or any other 

applicable provisions of the Act, would be required to be separately passed. 

10. Accounting Treatment 

10.1 A COUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY: 

Upon the Scheme becoming effective, the Transferee Company shall account for 

amalgamation of the Transferor Company in its books of accounts in accordance with the 

applicable provisions of the Companies Act, 2013, Accounting Standards prescribed under 

Section 133 of the Companies Act, 2013, and other generally Accepted Accounting 

Principles, as under: 

1. The Transferee Company shall allocate the purchase consideration to the individual 

identifiable assets acquired and liabilities assumed of the Transferor Company, being 

transferred and vested in it pursuant to this Scheme, at their relative fair values at the 

date of purchase; 

n. The investments held by the Transferor Company in the Transferee Company shall 

stand cancelled pursuant to amalgamation and there shall be no further rights or 

obligations in that behalf. 

lll. In case of any differences in accounting policies between the Transferor Company and 

the Transferee Company, the accounting policies followed by the Transferee Company 

shall prevail to ensure that the financial statements of the Transferee Company reflect 

the financial position on the basis of consistent accounting policies; and 

IV. The intercompany balances between the Transferor Company and the Transferee 

Company, if any, shat I stand cancelled without any further act or deed. 

10.2 ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEROR COMPANY 

As the Transferor Company stands dissolved without being wound up upon this Scheme 

becoming effective, as mentioned in Clause 12 of the Scheme and all assets, reserves and 

liabilities shall be transferred to the Transferee Company as per the relevant provisions of 

the Section 133 of the Companies Act 2023. 

11. Savings of Concluded Contract 

11.1 The transfer of Business and Undertaking of the Transferor Company as envisaged above 

shall not affect any transaction or proceedings already undertaken or concluded by the 

Transferee Company on or before the Appointed Date and after the Appointed Date till the 

Effective Date, to the end and intent that the Transferor Company accept and adopts all 

acts, deeds and things done and executed by the Transferee Company in respect thereto as 

done and executed by Transferee Company on behalf of itself. 
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11.2 For the sake of clarification, it is stated that this amalgamation of the Transferor Company 

with the Transferee Company shall not have any bearing on the manner of conduct business 

by the Transferee Company i.e. the Transferee Company shall have a right to undertake 

such transactions as are required in the ordinary course of business of the Transferee 

Company, whether pre-existing prior to the date of approval of the Scheme by the Board 

of Directors of the Transferee Company or entered into subsequently. 

12. Dissolution of the Transferor Company 

12.1 Upon this Scheme becoming effective, Transferor Company shall without any further act 

or deed, stand dissolved without being wound up without any further act or deed by the 

parties. The name of Transferor Company shall be dissolved and removed by the Registrar 

of Companies. Transferee Company shall make necessary filings in this regard. 
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PART-C 

REDUCTION OF SHARE CAPITAL OF TRANSFEREE COMPANY 

13. Cancellation/ Reduction of Share Capital of Transferee Company 

13.1 On the Scheme becoming effective, the equity shares of the Tninsferee Company held by 

the Transferor Company shall stand cancelled. Accordingly, the share capital of the 

Transferee Company shall stand reduced to the extent of face value of shares held by the 

Transferor Company in the Transferee Company. 

13.2 Such reduction of share capital ofthe Transferee Company as provided in Clause 13.1 above 

shall be effected as an integral part of the Scheme and the orders of the N CL T sanctioning 

the Scheme shall be deemed to be an order under Sections 66 of the Companies Act 2013 

confirming the reduction and no separate sanction under Section 66 of the Companies Act 

2013 will be necessary. 

13.3 It is expressly clarified that the consent of the shareholders and the creditors of Transferee 

Company to the Scheme shall be deemed to be sufficient for the purpose of effecting the 

above reduction of share capital of the Transferee Company in accordance with Section 66 

and other relevant provisions of the Companies Act 2013. 

13.4 The Transferee Company shall not be required to add the words "and reduced" as a suffix 

to its name consequent upon such reduction. 

13.5 The reduction would not involve either a diminution of liability in respect of unpaid share 

capital or payment of paid-up share capital to the shareholders. 

13.6 Upon the Scheme becoming effective, the investment in the Transferee Company as 

appearing in the books of the Transferor Company shall stand cancelled. 
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PART-D 

GENERAL TERMS AND CONDITIONS APPLICABLE TO THE SCHEME 

14. Provisions Applicable to the Scheme 

14.1 Upon the sanction of this Scheme and upon this Scheme becoming effective, the following 

shall be deemed to have occurred on the Appointed Date and become effective and 

operative in the order mentioned hereunder: 

14.1.1 Amalgamation of Transferor Company into and with the Transferee Company in 

accordance with Part B of the Scheme. 

14.1.2 Combination of the authorized share capital of the Transferor Company and the 

Transferee Company as provided in Clause 9.2 of Part B of this Scheme. 

14.1.3 Cancellation! Reduction of Share Capital of the Transferee Company as provided 

in Paragraph 13 of Part C of the Scheme; and 

14.1.4 Dissolution of the Transferor Company as provided in Clause 12 of Part- B of this 

Scheme. 

15. Application to the Tribunal 

15.1 The Transferor Company and the Transferee Company shall, as may be required, make 

applications and! or petitions under Sections 230 to 232, Section 66 of the Act and other 

applicable provisions of the Act to the Tribunal for sanction of this Scheme and obtain all 

approvals as may be required under Applicable Law. 

16. Scheme Conditional on Approvall Sanctions 

16.1 Subject to the provisions of this Scheme, this Scheme shall become effective on the last of 

the following dates ("Effective Date"): 

16.1.1 The Scheme as sanctioned by the Tribunal under Sections 230 to 232, Section 66 

of the Act and certified copies of such Orders of the Tribunal sanctioning the 

Scheme being filed with the Registrar of Companies by the Transferee Company 

and the Transferor Company, as may be applicable. 

16.1.2 The receipt of the requisite, consent, approval, or permission of any Government, 

statutory or regulatory authority which under Applicable Law may be necessary for 

the implementation of this Scheme. 

16.2 This Scheme is conditional upon and subject to: 

16.2.1 Approval by requisite majority of the members (present and voting) holding at least 

75% (seventy five percent) of the total number of equity shares of the Transferor 
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Company and the Transferee Company at their respective general meeting directed 

to be convened by the Tribunal under the provisions of the Act or otherwise 

approved in writing. 

16.2.2 Approval by requisite majority representing at least 75% (seventy five percent) in 

value of the creditors or class of creditors (if any) (present and voting) of the 

Transferor Company and the Transferee Company indicated in a meeting to be 

convened by the relevant company as directed to be convened by the Tribunal under 

the provisions of the Act or otherwise approved in writing. 

16.2.3. All other sanctions and approvals as may be required by Applicable Law in respect 

of this Scheme being obtained. 

16.3 The Transferee Company shall preserve the books of accounts, papers, and records of the 

Transferor Company and the same shall not be disposed of without prior permission of the 

Central Government in terms of the provisions of Section 239 of the Act. 

16.4 The Transferor Company shall ensure statutory compliance with all Applicable Laws and 

also on sanctioning of the present Scheme, the Transferor Company shall not be absolved 

for any of their statutory liabilities in any manner. 

17. Effect of Non-Receipt of Approvals/ Sanctions 

17.1 In the event of any of the said sanctions and approvals referred to in Clause 16.1 (Scheme 

Conditional on Approval/ Sanctions) above not being obtained and/or this Scheme not 

being sanctioned by the Tribunal, this Scheme shall stand revoked, cancelled and be of no 

effect, save and except in respect of any act or deed done prior thereto as is contemplated 

hereunder or as to any rights and/or liabilities which might have arisen or accrued pursuant 

thereto and which shall be governed and be preserved or worked out as is specifically 

provided in this Scheme or as may otherwise arise in law. 

18. Modifications/Amendments to this Scheme 

18.1 The Transferor Company and the Transferee Company by their respective board of 

directors (which shall include any committee or person authorized by the said Boards in 

this regard) may assent from time to time, on behalf of all persons concerned, to any 

extension, modifications which either the Board of Directors of Transferor Company and 

the Transferee Company, deem fit and! or approvedl imposed by the creditorsl members or 

any other authority, amendments to the Scheme (including modification in the Appointed 

Date) or to any conditions or limitations that the Tribunal, and lor any other authority may 

deem fit to direct or impose or which may otherwise be considered necessary, desirable or 

appropriate by them. Transferor Company and the Transferee Company, acting through 

their respective authorized representatives, be and are hereby authorized to take all such 

steps as may be necessary, desirable, or proper to resolve any doubts, difficulties, or 
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howsoever arising out of or under or by virtue of the Scheme and/or any matter concerned 

or connected therewith. 

18.2 For the purpose of giving effect to this Scheme or modifications or amendments thereof or 

additions thereto, the Board of Directors of Transferor Company and the Transferee 

Company, including any person(s) or committee as may be authorized by the respective 

Board of Directors on their behalf may give and are hereby authorized to determine and 

give all such directions as are necessary and such determination or directions, as the case 

may be, shall be binding on all the parties in the manner as if the same were specifically 

incorporated in this Scheme 

18.3 F~rther, in case of any alteration in the position of the issued and paid-up share capital of 

either Transferee Company or Transferor Company, during the period from the date of 

approval of the Scheme by the Board of Directors and up to and including the Effective 

Date, owing to further issue of shares by way of bonus issue, preferential issue/ private 

placement, right issue or in any other mode (including a share swap), which would cause 

any resultant change in the Share Entitlement Ratio, then the Board of Directors (including 

any committee constituted by them) of Transferee Company or Transferor Company shall, 

subject to approval of all shareholders and debenture-holders, carry any such change/ 

amendment/ modification in the Share Entitlement Ratio as mentioned under Clause 8 of 

this Scheme and for other incidental purposes in order to give effect to the said alteration. 

It is further clarified that approval of the creditors (both secured and unsecured or any other 

class of creditors except debenture-holders) of this Scheme shall also be considered as 

deemed approval of creditors to any modification! amendment to the Scheme, particularly 

with respect to the Share Entitlement Ratio, which may be made or carried to and approved 

by the Board of Directors of Transferee Company and Transferor Company. 

19. Revocation or Withdrawal ofthe Scheme 

19.1 Subject to the order of the Tribunal, the Board of Directors of the Companies shall be 

entitled to revoke, cancel, withdraw, and declare this Scheme to be of no effect at any stage 

if: 

19.1.1 This Scheme is not being sanctioned by the Tribunal or if any of the consents, 

approvals, permissions, resolutions, agreements, sanctions, and conditions required 

for giving effect to this Scheme are not obtained or for any other reason. 

19.1.2 In case any condition or alteration imposed by the Tribunal, shareholders/ creditors 

of the Companies or any other authority is not acceptable to the Board of Directors 

of the Companies. 

19.1.3 The Board of Directors of the Companies are of the view that the coming into effect 

of this Scheme in terms of the provisions of this Scheme or filing of the drawn-up 

order with any Governmental Authority could have adverse implication on all or 

any of Transferor Company and the Transferee Company. 
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19.1.4 Any change in Applicable Law; and 

19.1.5 Owing to reasons as otherwise deemed fit by the Board of Transferor Company and 

the Transferee Company. 

19.2 On revocation, withdrawal, or cancellation, this Scheme shall stand revoked, withdrawn, 

cancelled and be of no effect and in that event, no rights and liabilities whatsoever shall 

accrue to or be incurred inter se between the companies or their respective shareholders or 

creditors or employees or any other person, save and except in respect of any act or deed 

done prior thereto as is contemplated hereunder or as to any right, liability or obligation 

which has arisen or accrued pursuant thereto and which shall be governed and be preserved 

or worked out in accordance with the Applicable Law and in such case, each party shall 

bear its own costs unless otherwise mutually agreed. 

19.3 In the event of any inconsistency between any of the terms and conditions of any earlier 

arrangement between the Companies, and! or their respective shareholders and/ or creditors, 

and the terms and conditions ofthe Scheme, the latter shall prevail. 

20. Severability 

20.1 If any part of this Scheme is determined to be invalid, illegal or unenforceable by the 

Tribunal or any Court(s) of competent j urisdiction or is otherwise found to be unworkable 

for any reason whatsoever, then it is the intention of the parties that such part shall be 

severable from the remainder of this Scheme, and the remainder of the Scheme shall 

remain in full force and effect as if such provision (or part thereof) had not originally been 

contained in the Scheme. Further, if deletion of such part of the Scheme shall cause this 

Scheme to become materially adverse to the Transferor Company and/ or Transferee 

Company, then in such case the Company shall attempt to bring about a modification in 

this Scheme, that will best preserve for the Company the benefits and obligations of this 

Scheme, including but not limited to such part. 

21. Costs, Charges and Expenses 

21.1 All costs, shortages, Taxes including duties and levies and all other expenses, if any (save 

as expressly otherwise agreed) of the Transferor Company and the Transferee Company 

arising out of or incurred in connection with and implementation of matters incidental 

thereto shall be borne by the Transferee Company. 

22. No Cause of Action 

22.1 No third party claiming to have acted or changed his position in anticipation of this Scheme 

taking effect, shall get any cause of action against the Transferor Company or Transferee 

Company or their directors or officers, ifthis Scheme does not take effect or is withdrawn, \ /' 

amended, modified for any reason whatsoever. / V~ 
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23. Saving of Concluded Transactions 

23 .1 The transfer of properties and liabilities under Clause 6 (Amalgamation of the Transferor 

Company with the Transferee Company) of the Scheme shall not affect any transaction or 

proceedings already concluded by the Transferor Company on or after the Appointed Date 

till the Effective Date, to the end and intent that the Transferee Company accepts and adopts 

all acts, deeds and things to be done and executed by the Transferor Company in respect 
thereto as done and executed on behalf of itself. 

24. Miscellaneous 

24.1 Any doubt or difference or issue between the parties hereto or any of their shareholders, 

creditors, employees and/ or persons entitled to or claiming any right to any equity shares 

in the Transferee Company or any equity shares in the Transferor Company, as to the 

construction thereof or as to any account, valuation to be taken or made of any asset or 

liability transferred to the Transferee Company or as to anything else contained in or 

relating to or arising out of this Scheme, shall be decided jointly by the Boards of the 

Transferor Company and the Transferee Company, whose decision shall be final and 

binding on all concerned. 

no 

24.2 In the event of any inconsistency between any of the terms and conditions of any earlier 

arrangement between the Companies, and! or their respective shareholders and! or creditors, 

and the terms and conditions of the Scheme, the latter shall prevail. 

24.3 In the event of this Scheme not becoming effective, this Scheme shall become null, and 

void and no rights or liabilities whatsoever shall accrue to, or be incurred inter-se by, the 

parties or their respective shareholders or creditors or employees or any other person. 

*** 
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NAVEENIKARAN OORJA PRIVATE LIMITED

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF NAVEENIKARAN
ooRJA PRTVATE LTMTTED (TRANSFEROR COMPANY) AT rTS MEETTNG HELD
ON 28th NOVEMBER 2024, AT 309, 3RD FLOOR, RECTANGLE ONE, BEHIND
SHERATON HOTEL, SAKEI NEW DELHT-l10017 EXpLAtNtNG EFFECT OF THE
SCHEME OF AMALGAMATION ON THE SHAREHOLDERS, KEY MANAGERIAL
PERSONNEL, PROMOTERS AND NON.PROMOTER SHAREHOLDERS.

PREAMBLE

A. The proposed scheme of amalgamation ('Scheme') envisages amalgamation of
the entire business and undertaking of Naveenikaran Oorja Private Limited
('Transferor Companf) with AMPIN Energy Transition Private Limited
('Transferee Company) pursuant to Sections 230 to 232 and any other applicable
provisions of the CompaniesAct, 2013 ('fhe Act).

B. As per Section 232(2)(c) of the Act, it is reqtrired that the Board of Directors adopt
a report explaining the effect of the Scheme on shareholders, Key Managerial
Personnel ('KMP), Promotor and Non-Promotor Shareholding, laying out, in
particular, the share exchange ratio and specifying any special valuation
difficulties. The said report is required to be circulated to the members and
creditors along with the notice convening the meeting of the members/ creditors, if
any, order by the Hon'ble National Company Law Tribunal, Delhi Bench, New Delhi
('NCLT, Delhf).

C. Having regard to the aforesaid provision, the Board took into consideration, inter-
a/ra, the rationale of the Scheme, its impact on the Transferor Company's
shareholders, the financial position of the Transferee Company and other
documents placed before it to enable them to adopt the report under Section
232(2)(c) of the Act.

Report adopted by the Board of Directors of Naveenikaran Oorja Private Limited
(Transferor Gompany) under Section 232(21(cl of the Act is given below:

After considering the abovementioned background, the Board approved the Scheme
and noted the following:

1. Obiects and Rationale of the Scheme

1.1 The Board noted that pursuant to the amalgamation, the Scheme, would inter-alia,
have the following benefits:

a. The proposed amalgamation will lead to the benefits of economies of scale,
besides other synergetic advantages particularly in view of the fact that
both companies involved in the amalgamation are engaged in

complementary businesses in the same sector, which can be conveniently
combined with one another for mutual benefit

g;b-il, -(t
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b. The proposed amalgamation will result in business synergy, pooling of
resources, reduction on overheads and operating expenses, and will
facilitate further expansion and growth of their businesses. The Transferee
Company pursuant to the amalgamation will be able to participate more
vigorously and profitably in the competitive market scenario in the
renewable energy sector.

c. Consolidation of the managerial expertise of the companies under
amalgamation will facilitate greater focus and utilization of resources. The
amalgamation will give additional strength to the operations and
management of the TransJeree Company.

d. Greater efficiency in cash management of the Transferee Company, by
providing access to cash flow generated by combined business which can
be deployed more efficiently to fund organic and inorganic growth
opportunities, working capital requirements to maximize shareholder value.

1.2 The Scheme is not opposed to public policy and shall not have any adverse effect
on either the shareholders or employees or creditors of the Transferor Company
or the Transferee Company.

2. Effect of Scheme on the Shareholders of the Comoanv

2.1 Consideration and share exchanoe ratio

i) The Board noted that pursuant to the amalgamation, the Transferee Company
shall, without further application, issue and allot to the equity shareholders of
the Transferor Company, 1 equity share of AMPIN Energy Transition Private
Limited of face value of INR 10 each fully paid up to be issued to each
shareholder of Naveenikaran Oorja Private Limited irrespective of their
numbers of shares held by them in NOPL, as determined in the valuation report
given by the independent valuer, in the Transferee Company.

ii) The aforesaid Share Entitlement Ratio for the issue of shares by Transferee
Company against the shares held by the shareholders in Transferor Company
is based on the recommendations made in the Share Exchange Report dated
1't November 2024 issued by Gaurang Agarwal, Chartered Accountant,
Registered Valuer.

For the purpose of allotment referred in Clause 2.1(i) above, fractional
entitlements of the equity shareholders of the Transferor Company shall be
rounded-off to the next higher whole number.

iv) Full details of consideration to be discharged by the Transferee Company upon
coming into effect of the Scheme is given in clause 8 of the Scheme.

N:U Dr l I lt:a-[.,, r ]
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v) Equity shares to be allotted by the Transferee Company to the equity
shareholders of the Transferor Company under this Scheme shall be
hereinafter referred to as "New Equity Shares". The Transferee Company shall
issue and allot New Equity Shares in dematerialized form and the shareholders
of the Transferor Company shall be required to provide details of their
respective demat accounts with the depository participant and such other
confirmations as may be required by the Transferee Company for allotment of
the New Equity Shares.

vi) Notwithstanding anything to the contrary set out in this Scheme, upon the New
Equity Shares in the Transferee Company being issued and allotted by it to the
equity shareholders of the Transferor Company as on the Record Date, the
equity shares held by them in the Transferor Company shall stand cancelled.

2.2 Appointed Date
The Board noted thatAppointed Date means the date from which the provisions of
this Scheme shall become operational i.e., opening of business hours on 01 May
2024 or such other date as may be assented to and approved by the Board of
Directors of the Companies and approved by the Tribunal.

2.3 Effective Date
The Board noted that Effective Date shall mean the last of the dates on which the
conditions set out in Clause 16 of the Scheme is satisfied or waived in accordance
with the Scheme.

2.4 Record Date

The Board noted that Record Date shall mean the Effective Date or any other date
subsequent thereto fixed by the Board or committee thereof of the Transferee
Company (i.e., opening of business hours on April 30,2024) for determining the
members of the Transferor Company and Transferee Company for the purposes
of Clause 8 of the Scheme.

3. Effect of Scheme on the KMPs of the Gompanv

3.1 The Board noted that upon the Scheme becoming effective, all the employees,
staff, workmen or other labour of the Transferor Company shall become
employees, staff, workmen or other labour of the Transferee Company and the
terms and conditions of service as applicable to such employees, staff, workmen
or other labour shall not, in anyway be less favorable to them than those applicable
to them prior to the Scheme becoming effective.

3.2 Thus, implementation of the Scheme will not affect the rights of any employees of
Transferor Company

CIN: - I r I -'5lLlil l r-:1lsijrl
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3.3 The KMP, if any, of the Transferor Company will also be shifted to the Transferee
Company upon the implementation of the Scheme. That there shall be no adverse
effect of the said Scheme on the KMPs of the Transferor Company.

4. Effect of Scheme on the Promoter/ Non-Promoter

4.1.There shall be no adverse effect of the said Scheme on shareholders, the
promoter and the non-promoter shareholders of the Transferee Company.

4.2. Pursuant to the amalgamation of the Transferor Company into and with the
Transferee Company, as per the Scheme the shareholders of the Transferor
Company shall be issued shares of the Transferee Company in accordance with
the share exchange ratio provided in clause 8 of the Scheme.

5. Special Valuation Difficulties. if anv

5.1. No special valuation difficulties have been reported by the registered valuer in
Share Exchange Report referred above

Pursuant to the above discussions, the Board noted that as per the Scheme, the
Transferee Company will carry on the businesses of Transferor Company along with
its own business with reasonable care, diligence and prudence to ensure that the
interests of the stakeholders of Transferor Company are not jeopardized. The Scheme
will be beneficial to the Transferor Company and all its stakeholders, and the terms
thereof are fair and reasonable.

For and on behalf of Naveenikaran Oorja Private Limited

-16;Lrt" 
-(,^^

Name: Bikas Singh
Designation: Director
DIN: 10491640
Place: New Delhi
Date: 30.11 .2024

Clll ,. IjIf.Lr l,. l.l:r:rtl;47l
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

November 1, 2024 

The Board of Directors 
AMPIN Energy Transition Private Limited 
309, 3rd Floor, Rectangle One, 
Behind Sheraton Hotel, Saket 
New Delhi- 110017 

Dear Sir, 

The Board of Directors 
Naveenikaran Oorja Private Limited 
309, 3rd Floor, Rectangle One, 
Behind Sheraton Hotel, Saket 
New Delhi- 110017 

We have prepared a report to recommend the fair share entitlement ratio (the "Share Entitlement Ratio") 
pursuant to the proposed scheme of amalgamation and arrangement (the "Scheme of Arrangement") of 
the companies and their respective shareholders as per the provisions of Section 230 to 232 and other 
applicable provisions of the Companies Act, 2013, as explained below. 

AMPIN Energy Transition Private Limited ("AMP" or the "Company" or the "Transferee Company") is a 
closely held company and is primarily engaged in the business of providing engineering, procurement 
and commissioning ("EPC") services. Additionally, AMP is an investing company in India for Special 
Purpose Vehicles Subsidiaries ("SPVs") that are engaged in the generation and distribution of renewable 
energy in India and rendering engineering, designing and construction consulting services to power 
generating companies. 

Naveenikaran Oorja Private Limited Private Limited ("NOPL" or the "Transferor Company") is primarily 
engaged in the business of providing engineering, procurement and commissioning services. However 
as of the Valuation Date, NOPL is in its nascent stage of business as it was incorporated on February 
13,2024. 

Pursuant to a proposed Scheme of Arrangement and subject to necessary approvals, NOPL is proposed 
to be merged into and with AMP with effect from May 1, 2024 ("Appointed Date"). 

For the purpose of this report, Transferor Company and Transferee Company are collectively referred to 
as the "Companies" as of the valuation date. 

The consideration for the proposed Scheme of Arrangement will be discharged by issue of equity shares 
of AMP to the shareholders of the Transferor Company. In this regard, we have been appointed by the 
Transferor Company and Transferee Company to carry out the relative valuation of equity shares of the 
Transferor Company and Transfer~e Company and to recommend the fair Share Entitlement Ratio for 
the proposed Scheme of Arrangement. The report is being furnished by CA Gaurang Agarwal ("Valuer" 
or "We" or "Us") in the capacity of Registered Valuer under section 247 of the Companies Act, 2013. 

For the purpose of calculating the Share Entitlement Ratio, the valuation date should be near to the 
appointment date, i.e. date from which the provisions of the Scheme of Arrangement become applicable. 
Accordingly, the relevant valuation date for calculating the Share Entitlement Ratio shall be . 30, 
2024 ("Valuation Date"). Any material changes in the values of the operations b gi 30, 2 
and the report date due to change in the industry or economic factors have be~:.taj;:tem~ 

,-...... ~"L./ 

values the Transferor Company and Transferee Company to arrive at the Sh ~ ntit[e 
Re<l\c:.e the Valuation Date. <C - Sf 

~ 
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For the purpose of this valuation, we have carried out relative valuations of the Transferor Company and 
Transferee Company Qased on 'going concern' premise. 

Our analysis and report are in conformity with the "ICAI Valuation Standards" (IVS) issued by the 
Institute of Chartered Accountants of India. In addition to the general standards! guidelines of the IVS, 
our report specifically complies with ICAI Valuation Standard 102 - Valuation Bases, ICAI Valuatior) 
Standard 103 - Valuation Approaches and Methods, ICAI Valuation Standard 201 - Scope of Work, 
Analyses and Evaluation, ICAI Valuation Standard 202 - Reporting and Documentation and ICAI 
Valuation Standard 30 - Business Valuation. 

The report sets out our recommendation of the fair Share Entitlement Ratio and discusses the 
methodologies and approach considered in the computation of the relative values of the Transferor 
Company and Transferee Company. 

This report must be considered in the above-mentioned context only and is not an advisory document for 
any other purpose. The report may not be distributed, reproduced, or used, without our express written 
consent for any purpose other than mentioned above. 

In rendering the aforementioned valuation services, we reviewed and relied upon various materials! 
information provided by the management of the Companies (the "Management") and its advisors. Our 
report is based on the historical and projected financial information provided to us by the Management. 
We have not audited, reviewed, or compiled the financial information provided by the Management and 
express no assurance on it. 

During the course of this engagement, we have provided draft copies of this valuation report to the 
Management for comment on the factual accuracy of the contents of our report. The Management has 
confirmed that they have reviewed report in detail and have also confirmed to us the factual accuracy of 
contents in the report. It may kindly be noted that the current report being issued and signed by us 
represents the final assessment and supersedes all draft versions that may have been shared by us in 
the past. 

Based on our study and analytical review procedures, and subject to the limitations expressed 
within this report, the recommended fair Share Entitlement Ratio for the proposed Scheme of 
Arrangement of Naveenikaran Oorja Private Limited into and with AMPIN Energy Transition 
Private Limited is: 

"1 equity share of AMP of face value of INR 10 each fully paid up to be issued to each 
J shareholder of NOPL irrespective of their number of shares held by them in NOPL" 

) 

) 

) 
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We have no present or contemplated financial interest in AMP, NOPL and their subsidiaries and/or 
associate companies. Our fees for this valuation are based upon our normal billing rates and are in no 
way contingent upon the results of our findings. We have no responsibility to update this report for 
events and circumstances occurring subsequent to the date of this report. This report is not to be copied 
or made available to any persons without the express written consent of the Valuer 

Date: November 1, 2024 
Place: Agra 

Head Office: 8-10, KAMLA NAGAR. AGRA, UTTAR PRADESH - 282005 
Mohilp. No: +91-9';')71 ?R779: FmHil: cH.P-HlmmfJ?OI7(@p-mHiLcom 
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I. INTRODUCTION 

A. Purpose of Valuation 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

The purpose of this report is to arrive at the, proposed Share Entitlement Ratio to be computed based 
on the relative valuation of the equity shares of the Transferor Company and the Transferee Company 
as of the Valuation Date to comply with the valuation requirements of the Companies Act, 2013 with 
respect to the proposed Scheme of Arrangement of the Companies. 

B. Valuation Bases and Premise of Value 

Valuation Bases 

As per ICAI Valuation Standard 102 ("Valuation Bases") (taken verbatim), 

"In transactions of the nature of -merger or ama./gamation of companies or merger or demerger of 
businesses, the consideration is often discharged primarily by issue of securities in the nature equity 
of the acquirer or transferee entity with reference to an exchange ratio or entitlement ratio, 
considering the relative values. . 

Such relative values are generally arrived at by applying an appropriate valuation approach or a 
combination of valuation approaches. If a combination of valuation approaches or methodologies is 
adopted, appropriate weightages are assigned to arrive at a single value. Relative values are usually 
derived by using similar valuation approaches, methodologies and weightages. Use of differing 
methodologies or approaches may be justified in some circumstances, e.g., merger of a listed 
company and an unlisted company where market price method would be relevant only for the listed 
company" 

Premise of Value 

The report has adopted "Going Concern Value" as the premise of value in the given circumstances. 
The generally accepted definition of Going Concern Value is the value of a business enterprise that is 
expected to continue to operate in the future. 

We have carried out the valuation in accordance with the principles laid in the ICAI Valuation 
Standards, as applicable to the purpose and terms of this engagement. 

C. Scope Limitations, Assumptions, Qualifications, Exclusions and Disclaimers 

This report is subject to the scope limitations detailed hereinafter. As such the report is to be read in 
totality, and not in parts, in conjunction with the relevant documents referred to herein and in the 
context of the purpose for which it is made. Further our report on recommendation of fair equity share 
entitlement ratio is in accordance with ICAI Valuation Standards 2018. 

This report has been prepared for board of directors of the Companies solely for the purpose of 
recommending a fair Share Entitlement Ratio for the proposed Scheme of Arrangement. 

Valuation is not a precise science, and the conclusions arrived at will be subjective a ependent on 
the exercise of individual judgment. There is, therefore, no indisputable single valu . hile we have 
provided an assessment of value by applying certain formulae which e on the information 
available, others may place a different value. p;.GA/i' 
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The Management has represented that the Companies have clear and valid title of assets. No 
investigation on the Companies' claim to title of assets has been made for the purpose of this 
valuation and their claim to such rights has been assumed to be valid. 

The draft of the present report (excluding the recommended fair equity share entitlement ratio) was 
circulated to the Management for confirming the facts stated in the report and to confirm that the 
information or facts stated are not erroneous. 

For the purpose of this exercise, we were provided with both written and verbal information including 
information detailed in the section 'Sources of Information' of this report. Further, the responsibility for 
the accuracy and completeness of the information provided to us by the 
Companies/auditors/consultants is that of the Companies. Also, with respect to explanations and 
information sought from the Companies, we have been given to understand by the Management that 
they have not omitted any relevant and material factors about the Companies. The Management has 
indicated to us that they have understood that any omissions, inaccuracies or misstatements by the 
Management may materially affect our valuation analysis/conclusions. Our work does not constitute 
an audit, due diligence or certification of these information referred to in this report including 
information sourced from public domain. Accordingly, we are unable to and do not express an opinion 
on the fairness or accuracy of any information referred to in this report and consequential impact on 
the present exercise. However, nothing has come to our attention to indicate that the information 
provided/obtained was materially misstated/incorrect or would not afford reasonable grounds upon 
which to base the report. 

Valuation analysis and results are specific to the purpose of valuation and the valuation date 
mentioned in the report as agreed with the Management. 

Our recommendation is based on the estimates of future financial performance as projected by the 
Management, which represents their view of reasonable expectation at the point of time when they 
were prepared, after giving due considerations to commercial and financial aspects of the Companies 
and the industry in which the Companies operate. But such information and estimates are not offered 
as assurances that the particular level of income or profit will be achieved or events will occur as 
predicted. As part of our evaluation process, we have evaluated the reasonableness of the projections 
prepared by the Management and had discussion with the Management to understand the basis and 
assumptions for the preparation of projections. Actual results achieved during the period covered by 
the prospective financial statements may vary from those contained in the statement and the variation 
may be material. The fact that we have considered the projections in this exercise of valuation should 
not be construed or taken as being associated with or a party to such projections. 

A valuation of this nature involves consideration of various factors including those impacted by 
prevailing market trends in general and industry trends in particular. This report is issued on the 
understanding that Management has drawn our attention to all the matters, which they are aware of 
concerning the financial position of the Transferor Company and the Transferee Company and any 
other matter, which may have an impact on our opinion, on the relative values of the Transferor 
Company and the Transferee Company including any significant changes that have taken place or 
are likely to take place in the financial position of the Transferor Company and the Transferee 
Company. Events and transactions occurring after the date of this report may affect the report and 
assumptions used in preparing it and we do not assume any obligation to update, revise or reaffirm 
this report. 

ave no 
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Our report is not, nor should it be construed as opining or certifying the compliance of the proposed 
transaction with the provisions of any law including companies, competition, taxation (including 
transfer pricing) and capital market related laws or as regards any legal implications or issues arising 
in India or abroad from such Scheme of Arrangement. 

Any person/party intending to provide finance/invest in the shares/convertible instruments/business of 
the Companies shall do so after seeking their own professional advice and after carrying out their own 
due diligence procedures to ensure that they are making an informed decision. 

The decision to carry out the transaction (including consideration thereof) lies entirely with the 
Management and our work and our finding shall not constitute a recommendation as to whether or not 
the Management should carry out the transaction. 

This report is meant only for the purpose mentioned in Section I.A and should not be used for any 
purpose other than the purpose mentioned therein. It is exclusively for the use of the Companies and 
for submission to any regulatory/statutory authority as may be required under any law. This report 
should not be copied or reproduced without obtaining our prior written approval for any purpose other 
than the purpose for which it is prepared. In no event, regardless of whether consent has been 
provided, shall we assume any responsibility to any third party to whom the report is disclosed or 
otherwise made available. 

D. Approach to Valuation 

Our opinion is based on, among other things, our estimate of the risks facing the Transferor Company 
and the Transferee Company, and the return on investment that would be required on alternative 
investments with similar levels of risk. 

In order to value the Transferor Company and the Transferee Company, we considered three 
approaches to valuation, as provided under the IVS 103 - Valuation Approaches and Methods: the 
market approach, the income approach and the asset approach. We have reviewed and analysed 
several methods and their results to determine which methods would generate the most reasonable 
opinion of value of their operations as on the Valuation Date. A description of the approaches used 
and the approaches considered but not used are included within this report. 

Both internal and external factors, which influence the value of the Transferor Company and the 
Transferee Company have been reviewed, analysed, and interpreted. Internal factors included the 
financial position and results of operations. External factors included, among other things, the status 
of the economy and the position of the Transferor Company and the Transferee Company relative to 
the industry. 

E. Procedures Adopted 

In connection with this exercise, we have adopted the following procedures to recommend the fair 
Share Entitlement Ratio: 

• Reviewed and understood the proposed Scheme of Arrangement 
• Requested and received financial and qualitative information. 
• Held discussions (in person/over call) with the Management of the Compa p.GA 
• Obtained understanding of the assumptions underlying the financial proj u 

developed rationale for the same based on discussions with the Manag t. . ~ ,~ 
• Applied judgment and finalized valuation based on valuation app ~~ 

approach, market approach or asset approach. ~ '-1 
• 
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• Researched publicly available market data including economic factors and industry trends that 
may impact the valuation. 

• Determined the relative value of the Transferor Company and the Transferee Company by 
applying appropriate valuation methodologies. 

• Arrived at recommendation of the fair Share Entitlement Ratio for the proposed Scheme of 
Arrangement. 

F. Scope of Information 

Our expression of the recommendation of the fair Share Entitlement Ratio based on the relative 
values of the Transferor Company and the Transf~ree Company is supported by all procedures that 
we deem to be relevant. We have obtained sufficient information in accordance with IVS 201 - 'Scope 
of Work, Analyses and Evaluation', and relied on the data, facts, information, documents, and 
explanations as authenticated, and provided to us by the Management. Our recommendation is based 
on the information listed below. 

• Proposed scheme of arrangement between AMP and NOPL and their respective shareholders. 
• Brief background of AMP, SPVs and NOPL. 
• Provisional Financial Statements of AMP and their SPVs as of and for the eleven-month period 

ended February 29, 2024. 
• Provisional Financial Statements of NOPL as of and for the one-month period ended April 30, 

2024. 
• Financial projections of AMP and its SPVs with active or under-construction projects. 
• Power Purchase Agreements ("PPA") of the SPVs with operating or under construction projects. 
• Loan Sanction Letters and Plant Load Factor reports for the Subsidiaries with signed PPA's. 
• Data extracted from publicly available sources believed to be reliable and true. 
• Discussions with the Management, and other quantitative and qualitative data. 

Supporting data, copies of source documents and other pertinent information supporting our opinion 
of value are maintained in our files. 

Head Office: 13-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
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II. OVERVIEW 

A. AMPIN Energy Transition Private Limited 

Business History and Background 

CHARTERED ACCOUNTANT 
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AMPIN Energy Transition Private Limited is a Holding company actively operating in the Engineering, 
Procurement, and Construction business. The Company primary source of revenue is derived from 
offering management services and EPC services to both its subsidiaries and third-party entities. 

AMP develops, builds, own and operate renewable energy power plants delivering power to both 
commercial and utility customers. The Company provides solutions in different geographies and 
technologies such as Solar, Wind, Hybrids, Battery Energy Storage Solutions and Energy 
Management. 

With a presence in 21 different states across the country, AMP serves short term, medium term and 
long-term requirements of the customer with products like Virtual PPAs, · Electricity Procurement 
Hedging Instruments, Third Party Bilateral Contracts and Short-Term Renewable Energy Contracts. 
The ·Company provides solutions in niche segments (Solar, Hybrid, Floating Solar). 

AMP is a private company incorporated in India as of June 8, 2016 having an authorized share capital 
of INR 14,350,000,000 and paid-up share capital of INR 580,265,250 for equity shares and INR 
12,793,095,000 for Compulsorily Convertible Preference Shares ("CCPS") as of the Valuation date. 
Company has its registered office at 309, 3rd Floor, Rectangle One, Behind Sheraton Hotel, Saket, 
New Delhi, India - 110017. The Company is in business of developing, erecting, designing, acquiring , 
managing and operating solar energy power plants and generating, buying, selling, transmitting, 
distributing and supply electrical, power generated using solar energy and other source of renewable 
energy are development of solar plants, generation & sale of solar energy and management of solar 
plants. 

Shareholding Pattern 

The shareholding pattern of AMP as of the Valuation Date is presented in the table below. 

AMPIN Energy Transition Private Limited 
Shareholding Pattern for Equity Shares as of April 30, 2024 

Name of Shareholders 

Naveenikaran Oorja Private Limited 
Management Shareholders 
Lightrock Growth Fund I SA, SICAV-RAIF 
Atlanta Investment Pte. Ltd. (ICG) 
Asian I nfrastructure I nvestment Bank (All 8) 
SDIEF Holdings 1 Pte. Ltd. 

# of Shares 
Held 

30,850,094 
11,046,007 
4,320,948 
2,099,835 
1,469,869 
8,239,772 

% Shareholding 

53.17% 
19.04% 
7.45% 
3.62% 
2.53% 

14.20% 

100.00% 
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AMPIN Energy Transition Private Limited 
Shareholding Pattern for CCPS as of April 30, 2024 

Name of Shareholders 

Lightrock Growth Fund I SA, SICAV-RAIF 
lR India Fund I S.El r.i., SICAV-RAIF 
Atlanta Investment Pte. Ltd. (lCG) 
Asian Infrastructure Investment Bank (AIIB) 
SOIEF Holdings 1 Pte. Ltd. 

# of Shares 
Held 

2,073,944 
1,470,000 
3,912,640 
2,738,863 
2,597,648 

12,793,095 

% Holding 

~6.21% 

11.49% 
30.58% 
21.41% 
20.31% 

100.00% 

AMP holds investments in the unquoted equity shares, Compulsorily Convertible Debentures 
("CCDs") and Optionally Convertible Debentures ("OCDs") of other companies which are .as follows: 

Investee Company 

AMP SOLAR Technology Private Limited 
AMP SOLAR Technology Private Limited 
AMP Energy Green C&I Private Limited 
AMP Energy Green C&I Private Limited 
AMP Energy Green Private Limited 
AMP Energy Green Private Limited 
AMP Energy C&I Private Limited 
AMP Energy C&I Private Limited 
AMP Energy Markets India Private Limited 
Meissa Technologies Private Limited 
AMPIN Solar Private Limited 
AMPIN Solar One Private Limited 
AMPIN Energy Utility Private Limited 
AMPIN Enerqy C&I Private Limited 

I 
Type of I 

Instrument 

Equity 
OCO 

Equity 
CCO 

Equity 
CCO 

Equity 
CCO 

Equity 
Equity 
Equity 
Equity 
Equity 
Equity 

# Securities 
held by AMP 

10,418,406 
2,974,070 
3,291 ,200 

622,250 
38,245,288 

3,442,085 
27,462,519 

2,471 ,625 
7,060,000 

975 
10,000 

5,610,000 
10,000 

150,000 

The company has made investments in the equity shares of AMPSOlAR Technology. Private Limited 
("ATPl"), AMP Energy Green (C& I) Private Limited ("AEGCIPl"), AMP Energy Green Private Limited 
("AEGPl") , AMP Energy C&I Private Limited ("AECIPl") and AMPIN Energy C&I Private Limited, as 
well as in AMP Energy Markets India Private Limited, Meissa Technologies Private Limited, AMPIN 
Solar Private Limited, AMPIN Solar One Private Limited , and AMPIN Energy Utility Private Limited. 
Additionally, the company has invested in OCDs of ATPl and CCDs of AE CIPl, AEGPL, and 
AECIPL. 
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Naveenikaran Oorja Private Limited was incorporated as a private limited company on February 13, 
2024 under the provisions of the Companies Act, 2013 (Corporate Identification Number: 
U35105DL2024PTC426673) with its registered office located at 309, 3rd Floor, Rectangle One, 
Behind Sheraton Hotel, Saket, New Delhi, India - 110017. NOPL is engaged in the business of 
providing EPC services and as of the Valuation Date, NOPL holds 30,850,094 equity shares of 
AMPIN Energy Transition Private Limited . 

Shareholding Pattern 

The sharenolding pattern of NOPL as of the Valuation Date is provided in the table below. 

Naveenikaran Oorja Private Limited 
Sharehalding Pattern as af April 30, 2024 

Name of # of Shares 
% Shareholding 

Shareholders Held 

Pinaki Bhattacharyya 1,950 19.50% 
Surendra Kumar Gupta 1,850 18.50% 
Rakshika Kaul Padora 1,430 14.30% 
Harsh Chaudhary 1,430 14.30% 
Anisha Raina 1,910 19.10% 
Arpit Jain 1,430 14.30% 

10,000 100.00% 

C. Key Terms of Scheme of Amalgamation and Arrangement 

Below, we present the relevant extracts (taken verbatim) of the Scheme of Amalgamation and 
Arrangement effective as of the Valuation Date.1 

Rationale for the Proposed Scheme 

(i). Pursuant to and under the provisions of Sections 230 to 232, Section 66 and other applicabl~ 
provisions of the Act, the entire Business and Undertaking of the Transferor Company will be 
merged and amalgamated into and with the Transferee Company and consequential reduction 
and cancellation of paid-up share capital of the Transferee Company held by the Transferor 
Company 

(ii). The amalgamation of the Transferor Company with the Transferee Company would inter-alia 
have the following benefits: 

a) 

1 The capitalized terms in this section have been defined in the Scheme of Amalgamati 
Naveenikaran Oo~a Private Limited. AMPIN Energy Transition Private Limited and their respe -( 
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amalgamation are engaged in complementary businesses in the same sector, which can 
be conveniently combined with one another for mutual benefit. 

b) The proposed amalgamation will result in business synergy, pooling of resources, 
reduction on overheads and operating expenses, and will facilitate further expansion and 
growth of their businesses. The Transferee Company pursuant to the amalgamation will 
be able to participate more vigorously and profitably in the competitive market scenario in 
the renewable energy sector. 

c) Consolidation of the managerial expertise of the companies under amalgamation will 
facilitate greater focus and utilization of resources. The amalgamation will give additional 
strength to the operations and management of the Transferee Company. 

d) Greater efficiency in cash management of the Transferee Company, by providing access 
to cash flow generated by combined business which can be deployed more efficiently to 
fund organic and inorganic growth opportunities, working capital requirements to 
maximize shareholder value. 

(iii) . The Scheme is not opposed to public policy and shall be beneficial and in the best interests of 
the shareholders, creditors, employees of the Transferor Company, the Transferee Company 
and all concerned. The amalgamation of the Transferor Company with the Transferee 
Company pursuant to and in accordance with this Scheme shall take place with effect from the 
Appointed Date and shall be in accordance with Section 2(1 B) of the Income-tax Act, 1961. 

1. DEFINITIONS 

"Appointed Date" means the date from which the provisions of this Scheme shall become operational 
i.e., opening of business hours on 1 st May 2024, or such other date as maybe assented to and 
approved by the Board of Directors of the Companies and approved by the Tribunal. 

"Business and Undertaking" shall mean whole of the undertaking and entire business of the 
Transferor Company as a going concern on the Appointed Date and shall include inter alia the 
following: 

(i). All rights, titles, interests, covenants, undertakings, and liabilities including rights, titles and 
interests continuing in connection with the immovable properties, and buildings, whether 
freehold, leasehold or otherwise. 

(ii). All property, real or personal, in possession or reversion, corporeal or incorporeal, tangible or 
intangible, present or contingent, including all movable assets, fixed assets, plant and 
machinery, office equipment, computers, computer software products, data processing and 
communication equipment and facilities, lines and links, switches and routers, servers, 
telephones, telexes, facsimile connections, equipment, apparatus, installations, utilities, 
generators and air conditioners, electricity, water and other service connections, furniture and 
fixtures, all resources, utilities and facilities, vehicles, work-in-progress including capital work 
in progress, whether owned, leased or otherwise; 

(iii). All the current assets, loans and advances including inter alia inventories of raw materials, 
components and parts, work-in progress, finished goods and goods-in-transit, account 
receivables, cash and bank balances, deposits including accrued intere share plicatl n 
monies, other current assets, actionable claims, and debts pertaining to tOO~5i7€9tI3.!e 
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(iv). All earnest monies and/or security deposits, payment against warrants or other entitlements in 
connection with or relating to the Transferor Company, including deposits, and rent advance 
paid to lessors or licensors of office premises, warehousing facilities, or residential premises. 

(v). All investments in government securities, shares, debentures and other securities, mutual 
funds, application money for subscription of shares, debentures, and other securities, made 
or held by the Transferor Company, as well as all benefits accrued thereon. 

(vi) . All permits, quotas, rights, entitlements, allotments, approvals, consents, concessions, 
benefits arising out of exports of goods and services, exemptions, liberties, advantages, no­
objection certificates, certifications, registrations, easements, goodwill, licenses, tenancies, 
offices and depots, Intellectual Property Rights including trade name and trademarks, service 
marks, patents, copyrights, moral rights, domain names, applications for copyrights, patents, 
privileges and benefits of all contracts, agreements and all other rights including lease rights , 
licenses, hire purchase arrangements, powers and facilities of every kind and description 
whatsoever appertaining to the Transferor Company; 

(vii) . Right to claim tax holidays, if applicable, under the provisions of the Income Tax Act. 

(viii) . Right to any claim, whether preferred or not, made by Transferor Company, in respect of any 
refund of tax, duty, cess or other charge, including any erroneous or excess payment thereof 
made by the Transferor Company and any interest thereon, with regard to any relevant law, 
act or rule . 

(ix) . All the secured and unsecured loans, debts, current liabilities and provisions, and other 
liabilities, duties, and obligations, whether present of future and whether recorded or 
unrecorded, of the Transferor Company, as at the Appointed Date (hereinafter collectively 
referred to as the "Liabilities"). 

(x). All contracts, agreements, licenses, leases, memoranda of undertakings, memoranda of 
agreements, memoranda of agreed . points, letters of agreed points, arrangements, 
undertakings, whether written or otherwise, deeds, bonds, schemes, arrangements, sales 
orders, purchase orders or other instruments of whatsoever nature to which Transferor 
Company is a party, relating to their respective business, activities, and operations. 

(xi). All permanent employees of Transferor Company, employees/ personnel engaged on 
contract basis and contract laborers and secondees/ interns/ trainees, at its respective offices, 
branches or otherwise, and any other employees/ personnel and contract laborers and 
interns/trainees hired by Transferor Company after the date hereof, relating to their respective 
business, activities, and operations; and 

(xii) . All books, record files, papers, computer programs along with engineering and process 
information, manuals, data, catalogues, quotations, websites, sales and advertising material, 
list of present and former customers, customer credit information, customer pricing 
information, and other records whether in physical form or electronic form in connection with 
or relating to the respective business, activities, and operations of the Transferor Company. 

(xiii) . 
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"Effective Date" shall mean the last of the dates on which the conditions set out in Clause 16 of the 
Scheme are satisfied or waived in accordance with this Scheme. Any reference in this Scheme to the 
words "upon the Scheme becoming effective" or "date of coming into effect of the Scheme" or 
"Scheme coming effect" shall mean the Effective Date. 

"New Equity Shares" means the equity shares issued by the Transferee Company to the existing 
shareholders of Transferor Company, pursuant to amalgamation of the Transferor Company with the 
Transferee Company. 

"Share Entitlement Ratio" means the number of New Equity Shares of Transferee Company to which 
a shareholder of Transferor Company would be entitled to in proportion to his! hers! its existing 
shareholding in Transferor Company; 

"Transferee Company" means AMPIN Energy Transition Private Limited , a private company bearing 
CIN U74999DL2016FTC301067 and incorporated on 8 June 2016 under the provisions of the 
Companies Act, 2013. The registered office of the Company is presently situated at 309, 3rd Floor, 
Rectangle One, Behind Sheraton Hotel, Saket, New Delhi - 110017. 

"Transferor Company" means Naveenikaran Oorja Private Limited, is a private company bearing CIN 
U35105DL2024PTC426673 and incorporated on 13 February 2024 under the provisions of the 
Companies Act, 2013. The registered office of the Transferor Company is situated at 309, 3rd Floor, 
Rectangle One, Behind Sheraton Hotel,.Saket, New Delhi - 110017. 

6. TRANSFER AND VESTING OF THE BUSINESS AND UNDERTAKING OF TRANSFEROR 
COMPANY (I.E., NAVEENIKARAN OORJA PRIVATE LIMITED) WITH TRANSFEREE 
COMPANY (I.E., AMPIN ENERGY TRANSITION PRIVATE LIMITED) 

6.1 On occurrence of the Effective Date and with effect from the Appointed Date, the entire 
Business and Undertaking of the Transferor Company shall, in terms of Sections 230 to 232 
and other applicable provisions of the Act and Rules, and other provisions of Applicable Law, 
as may be relevant, pursuant to the sanctioning of the Scheme by the Tribunal, without any 
further act, instrument, deed, matter or thing, stand transferred and vested in and! or deemed 
to be transferred to and vested in the Transferee Company as a going concern in the 
following manner: 

Head Offic.e: B-1 0, KAMLA NAGAR, AGRA, UrrAR PRADESH - 282005 
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a) The entire Business and Undertaking of Transferor Company shall stand transferred 
to and be vested in the Transferee Company without any further act or deed, together 
with all its properties, assets, rights, benefits, and interest therein, subject to existing 
charges thereon, if any, in favor of banks and financial institutions and other secured 
lenders, as the case may be. 

b) All the assets of the Transferor Company as are movable in nature or incorporeal 
property or are otherwise capable of transfer by physical delivery or by endorsement 
and delivery or transfer by vesting and recording pursuant to this Scheme, shall stand 
vested in Transferee Company, with effect from the ,Appointed Date, and shall 
become the assets and an integral part of the Transferee Company. 

c) All movable property of the Transferor Company, other than those specified in 
Paragraph 6.1.1.b above, including sundry debts, cash in hand or in bank, 
outstanding loans and advances, actionable claims, guarantees, acceptances, if any, 
recoverable in cash or in kind or for value to be received, bank balances and 
deposits, if any, with government authority, quasi-government, local and other 
authorities and bodies, customers and other persons shall without any notice, 
intimation, act, instrument or deed become the property and integral part of the 
Transferee Company; 

d) All immovable properties including but not limited to land and buildings or any other 
immovable property of the Transferor Company, whether freehold or leasehold, and 
any documents of title, rights and easements in relation thereto shall stand 
transferred to and be vested in the Transferee Company, without any further 
instrument, deed or act or payment of any further fee, charge, or securities either by 
the Transferor Company or the Transferee Company. The Transferee Company shall 
be entitled to exercise all rights and privileges and be liable to pay ground rent, taxes 
and fulfill obligations, in relation to or applicable to such immovable properties 
transferred hereunder. 

e) All the licenses, permits, quotas, contracts (together with all non-compete covenants), 
approvals, permissions, registrations, incentives, tax deferrals and benefits, 
subsidies, concessions, grants, rights, claims, leases, tenancy rights, liberties, special 
status and other benefits or privileges enjoyed or conferred upon or held or availed of 
by Transferor Company and all rights and benefits that have accrued or which may 
accrue to the Transferor Company, whether before or after the Appointed Date, shall, 
under the provisions of Sections 230 to 232 of the Act and all other applicable 
provisions, if any, without any further act, instrument or deed, cost or charge be and 
stand transferred to and vested in or be deemed to be transferred to and vested in 
and be available to the Transferee Company. The licenses, permits, quotas, contracts 
(together with all non-compete covenants), approvals, permissions, registrations, 
incentives, tax deferrals and benefits, subsidies, concessions, grants, rights, claims, 
leases, tenancy rights, liberties, special status and other benefits or privileges of the 
Transferee Company and shall remain valid, effective and enforceable on the sam 
terms and condition and shall be appropriately registered by the re lev . f'lrS1a'ltltory 
authorities in favor of the Transferee Company pursuant to ' !Ml e, in..,0rd 0 
facilitate the continuation of operations of the Transferor ~t?ijI e:rfaF sferee 
Company without any hindrance, on and from the Appoi a e. 0 

~ .~c,~,~ ~ 
"::> ~~-~~'b\ 
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f) In so far as various incentives, subsidies, special status and other benefits or 
privileges (induding but not limited to right to claim credit in respect of all unabsorbed 
tax losses, unabsorbed tax depreciation, advance taxes, tax deducted at source, tax 
collected at source, minimum alternate tax credit, service tax input credit balances, all 
state value added tax input credit balances and input tax under goods & services 
legislation, all other rights including sales tax deferrals and exemptions and other 
benefits) granted by any Government body, local authority or by any other person and 
availed of by the Transferor Company are concerned, the same shall vest with and be 
available to the Transferee Company on the same terms and conditions. 

g) Upon the transfer of the permissions, approvals, consents, sanctions, remissions, 
special reservations, sales tax remissions, tax exemptions and benefits, incentives, 
concessions and other or similar authorizations of the Transferor Company to the 
Transferee Company and pursuant to the order of the Tribunal, the Transferee 
Company shall file the relevant notifications and communications, if any, for the 
record of the appropriate authorities which shall take them on record. 

h) All cheques and other negotiable instruments, payment orders received or presented 
for encashment which are in the name of the Transferor Company after the Effective 
Date shall be accepted by the bankers of the Transferee Company and credited to 
the account of the Transferee Company, if presented by the Transferee Company. 
Similarly, the bankers of the Transferee Company shall honor all cheques issued by 
the Transferor Company for payment after the Effective Date. If required, the 
Transferor Company shall allow maintaining of bank accounts in the name of 
Transferor Company by the Transferee Company for such time as may be 
determined to be necessary by the Transferor Company and the Transferee 
Company for presentation and deposition of cheques and pay orders that have been 
issued in the name of the Transferor Company. It is hereby expressly clarified that 
any legal proceedings by or against the Transferor Company in relation to cheques 
and other negotiable instruments, payment orders received or presented for 
encashment which are in the name of the Transferor Company shall be instituted, or 
as the case may be, continued, by or against, the Transferee Company after the 
coming into effect of the Scheme. 

6.1.2 Transfer of Liabilities 

a) Upon the coming into effect of this Scheme and with effect from the Appointed Date 
all liabilities including but not limited to all secured and unsecured debts (whether in 
Indian rupees or foreign currency), sundry creditors, liabilities (including contingent 
liabilities), duties and obligations and undertaking of the Transferor Company, all 
other obligations (including any guarantees, letter of credit or any other instrument or 
arrangement which may give rise to a contingent liability in whatever form) whether 
relating to and comprised in any of the Undertakings or otherwise, of every kind, 
nature and description whatsoever and howsoever arising, raised or incurred or 
utilized for its business activities and operations (herein referred to as the Liabilities), 
shall, pursuant to the sanction of this Scheme by the Tribunal and under the 
provisions of Sections 230 to 232 and other applicable provisions, if any, of the Act, 
without any further act, instrument, deed, matter or thing, be transferred to and vested 
in or be deemed to have been transferred to and vested in the Com any, 
along with any charge, encumbrance, lien or security thereo sha be 
assumed by the Transferee Company to the extent the 
Effective Date so as to become as and from the Appointe 
Transferee Company on the same terms and conditions 
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Transferor Company, and the Transferee Company shall meet, discharge and satisfy 
the same and further it shall not be necessary to obtain the consent of any third party 
or other person who is a party to any contract or arrangement by virtue of which such 
liabilities have arisen in order to give effect to the provisions of this Clause. 

b) Without prejudice to the generality of the provisions contained herein, all loans raised, 
and liabilities incurred by the Transferor Company after the Appointed Date but 
before the Effective Date for their operations, shall be deemed to be that of the 
Transferee Company. 

c) Where any such debts, loans raised, liabilities, duties, and obligations of the 
Transferor Company as on the Appointed Date have been discharged or satisfied by 
the Transferor Company after the Appointed Date and prior to the Effective Date, 
such discharge or satisfaction shall be deemed to be for and ·on account of the 
Transferee Company. 

d) The transfer and vesting of the entire Business and Undertaking of the Transferor 
Company, as aforesaid, shall be subject to the existing securities, charges, and 
mortgages, if any, subsisting, over or in respect of the property and assets or any part 
thereof of the Transferor Company, as the case may be. 

Provided however that, any reference in any of the security documents or 
arrangements (to which the Transferor Company is a party) to the assets of the 
Transferor Company, offered or agreed to be offered as security for any financial 
assistance or obligations, shall be construed as reference only to the assets 
pertaining to the Transferor Company, as are vested in the Transferee Company by 
virtue of this Scheme, to the end and intent that such security, charge and mortgage 
shall not extend or be deemed to extend, to any of the other assets of the Transferee 
Company; 

6.1.3 Encumbrances 

a) The transfer and vesting of the properties, assets, liabilities and Business and 
Undertaking of the Transferor Company to and in the Transferee Company under this 
Scheme shall be subject to the mortgages and charges, if any, affecting the same, as 
and to the extent hereinafter provided. 

b) All the existing securities, mortgages, charges, encumbrances or liens (the 
Encumbrances), if any, as on the Appointed ' Date and created by the Transferor 
Company after the Appointed Date, over the properties, assets, Undertaking or any 
part thereof transferred to the Transferee Company by virtue of this Scheme and in 
so far as such encumbrances secure or relate to Liabilities of the Transferor 
Company, the same shall, after the Effective Date, continue to relate and attach to 
such assets or any part thereof to which they are related or attached prior to the 
Effective Date and as are transferred to the Transferee Company, and such 
encumbrances shall not relate or attach to any of the other assets of the Transferee 
Company, provided however that no encumbrances shall have been created by the 
Transferor Company over its assets after the date of filing of the Scheme without the 
prior written consent of the Board of Directors of the Transferee Company. 

c) The existing encumbrances over the assets and properties e 
Company or any part thereof which relate to the liabiliti q,'-r;J ' 
Transferee Company prior to the Effective Date shall con 
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assets and properties and shall not extend or attach to any of the assets and 
properties of the Transferor Company transferred to and vested in the Transferee 
Company by virtue of this Scheme. 

d) Any reference in any security documents or arrangements (to which the Transferor 
Company is a party) to the Transferee Company and its assets and properties, shall 
be construed as a reference to the Transferee Company and the assets and 
properties of the Transferor Company transferred to the Transferee Company by 
virtue of this Scheme. Without prejudice to the foregoing provisions, the Transferor 
Company and the Transferee Company may execute any instruments or documents 
or do all the acts and deeds as may be considered appropriate, including the filing of 
necessary particulars and/or modification(s) of charge(s), with the RoC to give formal 
effect to the above provisions, if required. 

e) Upon the coming into effect of this Scheme, the Transferee Company alone shall be 
liable to perform all obligations in respect of the Liabilities, which have been 
transferred to it in terms of the Scheme. 

f) It is expressly provided that no other terms or conditions of the liabilities transferred to 
the Transferee Company is modified by virtue of this Scheme except to the extent 
that such amendment is required statutorily or by necessary implication. 

g) The provisions of this Clause 6.1.3 shall operate in accordance with the terms of the 
Scheme, notwithstanding anything to the contrary, contained in any instrument, deed 
or writing or the terms of sanction or issue or any security docum 

h) ent all of which instruments, deeds or writings shall be deemed to stand modified 
and/or superseded by the foregoing provisions. 

6.1.4 Contracts, Agreements, Deeds, Licenses, Permits etc. 

a) All contracts, deeds, bonds, share-purchase agreements, memoranda of 
understanding, letters of intent, undertakings, whether written or otherwise, 
agreements, schemes, arrangements and other instruments of whatsoever nature in 
relation to the Transferor Company, or to the benefit of the Transferor Company, and 
which are subsisting or having effect immediately before the Effective Date, shall 
remain in full force and effect against or in favor of the Transferee Company and may 
be enforced as fully and effectually as if, instead of the Transferor Company, the 
Transferee Company had been a party or beneficiary or obligee thereto. Any 
contingent liabilities arising out of or in connection with the assignment of any taxi 
levy deferrals by the Transferor Company to any third party between the Appointed 
Date and the Effective Date shall be deemed to be that of the Transferee Company. 
All insurance benefits (including 'no claim bonuses') arising from the insurance 
policies so taken by the Transferor Company in relation thereto or in connection 
therewith, stand transferred to and vested in the Transferee Company, as if the 
Transferee Company is a party thereto, and the Transferee Company shall be entitled 
to exercise all rights and privileges and shall be liable to perform all obligations 

thereunder. ~ 

b) All the leases, tenancies, leave and license agreements, lease agr I er 
like agreements entered into by the Transferor Company for )!ki C;~ r 
license basis, office premises or residential premises and If a, ~ mto 

.> 
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in relation thereto or in connection therewith, shall stand transferred to and vested in 
the Transferee Company, as if the Transferee Company is a party thereto, and the 
Transferee Company shall be entitled to exercise all rights and privileges and shall be 
liable to perform all obligations thereunder; 

c) All permits, quotas, rights, certificates, entitlements, licenses including those relating 
to the trade names and trademarks, patents, copy rights and all other Intellectual 
Property Rights, tenancies, privileges, powers, facilities of every kind and description 
of whatsoever nature in relation to the Transferor Company to which the Transferor 
Company is a party, or to the benefits of which the Transferor Company may be 
eligible, and which are subsisting or having effect immediately before the Effective 
Date, shall be enforceable fully and effectually as if, instead of the respective 
Transferor Company, the Transferee Company had been a party or beneficiary or 
obligee thereto or therein; 

d) All the statutory or other licenses, permits, quotas, approvals, authorizations, 
sanctions (including pertaining to electricity, water, telephones), permissions, 
registrations (including for vehicles), incentives, tax deferrals, export incentives, duty 
drawbacks, credits, exemptions and benefits (including but not limited to that under 
the Foreign Trade Policy, MODVATI CENVAT, sales taxi VAT, GST, and service tax), 
subsidies, concessions, grants, rights, claims, leases, tenancy rights, liberties, special 
status, no objection certificates and other benefits or privileges enjoyed or conferred 
upon or held or availed of by, or vested in, the Transferor Company and all rights and 
benefits that have accrued or which may accrue to the Transferor Company, whether 
before or after the Appointed Date, shall, under the provisions of Sections 230 to 232 
of the Act and all other applicable provisions, if any, without any further act, 
instrument or deed, cost or charge be and stand transferred to and vested in or be 
deemed to be transferred to and vested in and be available to the Transferee 
Company so as to become, as and from the Appointed Date, licenses, permits, 
quotas, approvals, sanctions, permissions, registrations, incentives, tax deferrals and 
benefits, subsidies, concessions, grants, rights, claims, leases, tenancy rights, 
liberties, special status and other benefits or privileges etc. of the Transferee 
Company and shall remain valid, effective and enforceable on the same terms and 
conditions; 

e) The Transferee Company will, at any time after this Scheme comes into effect, if so, 
required under any Applicable Law or otherwise considered expedient by the 
Transferee Company, execute deeds of confirmation or other writings or 
arrangements with any party to any contract or arrangement in relation to Transferor 
Company, or to which the Transferor Company is a party, in order to give effect to the 
above provisions. 

6.1.5 Legal Proceedings 

a) All suits, claims, actions and proceedings of whatsoever nature by or against 
Transferor Company pending or instituted on or before the Effective Date shall 
neither abate nor shall in any way be prejudicially affected by reason of the said 
Businesses and Undertakings, having finally stood transferred to or vested in th 
Transferee Company as envisaged in this Scheme but shall be conti nd be 
enforced by or against the Transferee Company as effectual . the 
been pending and/or arising against andl or instituted by: f@ ....... "':.o '.~ 

Company. ~0 
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8.1 In consideration of the transfer and vesting of the Transferor Company in the Transferee 
Company pursuant to the Scheme, the Transferee Company shall discharge consideration to the 
equity shareholders of the Transferor Company, whose names appear in the register of members of 
the Transferor Company as the holders of equity shares, on such date as may be determined as the 
"Record Date" for such purpose by the Board of Directors of the Transferee Company. 

8.4. Equity shares to be allotted by the Transferee Company to the equity shareholders of the 
Transferor Company under this Scheme shall be hereinafter referred to as "New Equity Shares". The 
Transferee Company shall issue and allot New Equity Shares in dematerialized form and the 
shareholders of the Transferor Company shall be required to provide details of their respective demat 
accounts with the depository participant and such other confirmations as may be required by the 
Transferee Company for allotment of the New Equity Shares. 

III. OPINION OF VALUE 

A. Valuation Approaches and Methodologies 

1. Valuation Approaches 

A brief explanation of each valuation approach is provided below. 

Income Approach 

The income approach provides an estimate of the present value of the monetary benefits expected to 
flow to the owners of the business. It requires the projection of the cash flows that the business is 
expected to generate. These cash flows are then converted to their present value by means of 
discounting, using a rate of return that accounts for the time value of money and the appropriate 
degree of risk in the investment. The value of the business is the sum of the discounted cash flows. 

Market Approach 

The market approach considers actual arm's-length transactions for which the market value of 
investments alternative to the subject company can be observed. The value of a company or an 
ownership interest in the company can be estimated by developing relevant multiples for the 
comparative companies that relate value to underlying revenue, earnings, or cash flow variable, and 
then applying these multiples to the comparable underlying revenue, earnings, or cash flow variable 
for the subject company. The value multiples can be derived from guideline public company and 
comparable transactions of publicly traded companies or private companies. 

Cost (Asset-Based) Approach 

The asset-based (net underlying assets) approach is a form of the cost approach. The values of the 
individual assets (i.e., current, fixed, and intangible) of the business are estimated. The sum of the 
individual asset values represents the total asset value of the enterprise. The enterprise's liabilities 
related to working capital are deducted to arrive at an indication of value for the invested capital of the 
business. Because the cost approach does not always reflect the full value of intangible asset it is 
often not appropriate to value an operating business completely on th ·s approach wi ut 
giving weights to other valuation methods. The cost approach m ~ the val an 
operating business that is not sufficiently profitable and whose "br valu~ ~ be eater than 
its going concern value. rit-'.e<;' ~ 
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The valuation methodology to be adopted varies from case to case depending upon different factors 
affecting valuation. Different methodologies are adopted for the valuation of manufacturing, 
investment, consultancy, and trading companies. 

Though there are no thumb rules for valuation, the method to be adopted has to be appropriate to the 
particular purpose for which valuation is being done as well as the attendant circumstances of each 
case. For example, a manufacturing company is generally valued on the combination of asset value 
and the earning potential of the business. An investment company is valued on the basis of the value 
of underlying assets. 

However, the value is specific to the point in time and may change with the passage of time. The 
value is derived in the context of an existing environment that includes economic conditions, state of 
industry/market and state of business activities of companies being valued etc. as of the appointed 
date of valuation. The 'basis of valuation would depend upon the purpose of valuation, the type of 
business, the future prospects and other attendant circumstances. 

Discounted Cash Flow Method ("DCF") - Income Approach 

The DCF method values the asset by discounting the cash flows expected to be generated by the 
asset for the explicit forecast period and also the perpetuity value (or terminal value) in the case of 
assets with an indefinite life. The DCF method is one of the most common methods for valuing 
various assets such as shares, businesses, real estate projects, debt instruments, etc. 'This method 
involves discounting of future cash flows expected to be generated by an asset over its life using an 
appropriate discount rate to arrive at the present value. The important inputs for the DCF method are 
(a) Cash floWs; (b) Discount rate; and (c) Terminal value. 

The following are the cash flows that are used for the projections: 

(a) Free Cash Flows to Firm ("FCFF"): FCFF refers to cash flows that are available to all the 
providers of capital, i.e. equity shareholders, preference shareholders and lenders. Therefore, 
cash flows required to service lenders and preference shareholders such as interest, dividend, 
repayment of principal amount and even additional fund-raising are not considered in the 
calculation of FCFF, 

(b) Free Cash Flows to Equity ("FCFE"): FCFE refers to cash flows available to equity shareholders 
and therefore, cash flows after interest, dividend to preference shareholders, principal repayment 
and additional funds raised from lenders/preference shareholders are considered. 

Appropriate Discount Rate - Discount Rate is the return expected by a market participant from a 
particular investment and shall reflect not only the time value of money but also the risk inherent in the 
asset being valued as well as the risk inherent in achieving future cash flows. In discounting the FCFF 
the appropriate discount rate is the weighted average cost of capital, which results in the enterprise 
value of the company. Whereas, in the case of FCFE the appropriate discount rate is the cost of 
equity, which results in the equity value of the company. 

Terminal value - It represents the present value at the end of the explicit forecast period o~al 
subsequent cash flows to the end of the life of the asset or into perpetuity if the asset h . efinit 
life. There are different methods for estimating the terminal value. The commonly. v~ s : 

(a) Gordon (Constant) Growth Model; ~0 ~~ 
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Capi taliza tion of Free Cash Flows Method - Income Approach 

The capitalization of free cash flows method is an income-based approach which is used to value a 
business based on future estimated free cash flow to equity or free cash flow to the firm generated by 
a company. The projected free cash flow is capitalized using an .appropriate capitalization rate. This 
method expresses a relationship between the following : 

• Estimated future benefits (earnings or cash flows) 
• Yield (required rate of return) on either equity or total invested capital (capitalization rate) 

It is important that any income or expense items generated from non-operating assets and liabilities 
be removed from estimated future benefits prior to applying this method. The value of net non­
operating assets and liabilities is then added to the value of the business derived from the 
capitalization of earnings. The capitalization of FCFE/FCFF is a single period method that assumes a 
stable level of cash flow. This method is appropriate for valuing companies which have reached a 
stable stage and are expected to generate a stable level of cash flow in the future years. 

Comparab le Companies Multiples Method - Market Approa c::h 

This method involves reviewing valuation multiples for companies that are in the same or similar line 
of business as the company being valued and then applying the relevant valuation multiples to the 
subject company to determine its value. The theory behind this approach is that valuation measures 
of similar companies, as manifested through stock market valuations of listed comparable companies, 
should represent a good proxy for the specific company being valued. Depending on the source of 
data available and the underlying company being valued, a variety of valuation measures might be 
used including Enterprise Value ("EV") to Sales, EV to EBITDA, Price to Earnings, etc. 

Merged and Acguired Company Method - Market Approach 

This method involves reviewing transaction multiples for companies that are in the same or similar 
line of business as the company being valued and then applying the relevant transaction multiples to 
the subject company to determine its value. The transaction multiples are determined for the 
comparable transactions for which financial details are available in the public domain. The theory 
behind this approach is that valuation measures of similar companies, as manifested through market 
transactions (i .e. acquisition or equity funding), should represent a good proxy for the specific 
company being valued . Depending on the source of data available and the underlying company being 
valued, a variety of valuation measures might be used including Enterprise Value (EV) to Sales, EV to 
EBITDA, Price to Earnings, etc. 

Net Assets Value Method - Cost (Asset-Based) Approach 

Head Office: 13-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
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B. Recommendation of Fair Equity Share Entitlement Ratio 

The fair basis for recommending the Share Entitlement Ratio for the proposed Scheme of 
Arrangement of NOPL with AMP is dependent upon various factors and considerations mentioned 
here in this report. Though different values have been arrived at under different methods, for the 
purposes of recommending an entitlement ratio it is necessary to arrive at a single value for the 
shares of the companies. It is however important to note that in doing so, we are not attempting to 
arrive at the absolute values of the shares of each company. Our exercise is to work out relative 
equity value of the Transferor Company and Transferee Company to facilitate the determination of the 
fair Share Entitlement Ratio. For this purpose, it is necessary to give appropriate weightage to the 
values arrived at under each approach. 

We have independently applied approaches / methods discussed above, as considered appropriate 
and arrived at their assessment of the relative values per equity share of the Transferor Company and 
Transferee Company. To arrive at the fair share entitlement ratio for the Scheme of Arrangement, 
suitable minor adjustments / rounding off have been done in the relative values arrived by us. 

The fair equity share entitlement ratio has been arrived on the basis of a relative equity valuation of 
the Transferor Company and Transferee Company based on the approaches explained herein and 
various qualitative factors relevant to the companies/business undertaking and the business dynamics 
and growth potential of the businesses, having regard to information base, management 
representation and perceptions, key underlying assumptions and limitations. 

In the ultimate analysis, valuation will have to involve the exercise of judicious discretion and 
judgement taking into account all the relevant factors . There will always be several factors, e.g. 
present and prospective competition, yield on comparable securities and market sentiments, etc. 
which are not evident from the face of the balance sheets but which will strongly influence the worth of 
a share. 

In light of the above and on consideration of all the relevant factors and circumstances as discussed 
and outlined hereinabove in this report, we recommend the following fair equity share entitlement ratio 
for the proposed Scheme of Arrangement whose computation is as under: 

The calculation of fair Share Entitlement Ratio of the Transferor Company of NOPL and Transferee 
Company of AMP is presented in the table below: 

Head Office: 13-10, KAMLA NAGAR, AGRA, UrrAR PRADESH - 282005 
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Naveenikaran Dorja Private Limited 
AMPIN Energy Transition Private Limited 
Calculation of Fair Share Entitlement Ratio 

AMPIN Energy Transition Naveenikaran Dorja Private 
Private Limited (2) Limited (3) 

Value Per I 
Share (INR) Weighting 

Value Per I 
Share (INR) Weighting 

Asset Approach NA NA (1,039.38) 100.0% 

Income Approach 93.30 100.0% NA NA 
Market Approach NA NA NA NA 

Relative Value Per Share (INR} 93.30 {1!039.38} 

1 

Notes: 

(1) As of the Valuation Date, th'e net asset value of NOPL is negative resulting in the wealth of its 
equity shareholders being zero. In order to determine a swap ratio for consideration purposes, 
each shareholder of NOPL would receive one share of AMP, irrespective of the number of 
shares they held in NOPL. 

(2) AMPIN Energy Transition Private Limited: 

• Asset Approach : In the current analysis, the merger of the NOPL into AMP is proceeded 
with one assumption that they would continue as going concern and an actual realization of 
the operating assets is not contemplated . In a going concern scenario, the earning power, 
as reflected under the income/market approach, is of greater importance to the basis of 
merger, with the values arrived at on the net asset basis being of limited relevance. 
Accordingly, asset approach was not used for the valuation of AMP. 

• Income Approach : Given the operating nature of business of AMP and based on the multi­
year projections provided by the Management, we calculated the relative value of AMP via 
the income approach using the discounted cash flow method. 

The financial statements of AMP as of and for the eleven-month period ended February 29, 
2024 were provided by the Management. Therefore, we have computed the relative value 
of equity shares of AMP as of February 29, 2024 which is presented in Appendix A and 
according to the Management, there have been no material changes in the financial 
position, list of assets or liabilities, financial projections, and business activities of AMP from 
February 29, 2024 through the Valuation Date. As a result, the relative value of equity 
shares of AMP as of February 29, 2024 have been accepted as reasonable proxy for the 
relative value of equity shares of AMP as of the Valuation Date. We have formulated our 
opinion of value based upon facts and circumstances that were known or knowable as of 
the valuation date, April 30, 2024. 

• Market Approach : In the current analysis, a search ~GA " 
companies with the similar core business, sales size ~~r ~I 
sufficient number of results to adequately perform th

J ~!e.~~~d 
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resulted in an insufficient sample of comparable private transactions. Accordingly, we did 
not apply the market approach to compute the relative value of the equity shares of AMP. 

(3) Naveenikaran Oorja Private Limited: 

• Asset Approach: As previously discussed, as of the Valuation Date, NOPL is in its nascent 
stage of business as of the Valuation Date and multi-year projections were not provided by 
the Management. However, NOPL majorly holds an investment in the AMP. Accordingly, 
the asset approach was used for the valuation of NOPL which is presented in Appendix B. 

• Income Approach: As previously discussed, NOPL is in its nascent stage of business as of 
the Valuation Date and does not generate sufficient income to justify the use of the income 
approach as an appropriate method of valuation . Additionally, multi-year projections were 
not provided by the Management. Accordingly, the income approach was not used to value 
NOPL. 

• Market Approach: In the current analysis, a search for publicly traded comparable 
companies with the similar core business, sales size and other attributes did not yield a 
sufficient number of results to adequately perform this method. Additionally, our search 
resulted in an insufficient sample of comparable private transactions. Accordingly, we did­
not apply the market approach to compute the relative value of the equity shares of NOPL. 

IV. CONCLUSION 

Based on o.ur study and analytical review procedures, and subject to the limitations expressed 
within this report, the recommended fair Share Entitlement Ratio for the proposed Scheme of 
Arrangement of Naveenikaran Oorja Private Limited into and with AMPIN Energy Transition 
Private Limited, is: 

• 

Date: November 1, 2024 
Place: Agra 

CA Gaurang Agarwal 
Registered Valuer (Securities & Financial Assets) 
ICAI RVO M NO: ICAIRVO/06/RV-P037/2021-2022 
IBBI Registration No: IBBIIRV/06/2021/14187 
ICAI Membership No: 437466 
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VALUATION OF EQUITY SAHRES OF AMP 

Valuation of AMP via Discounted Cash Flow Method 

The discounted cash flow method is an income-based approach that is based on the concept that the 
estimated value of a business is the present value of its discretely projected future cash flows, plus 
the present value of the company's terminal value. This method is suitable in situations where future 
cash flows are expected to change from year-to-year, and where such year-to-year changes are 
reasonably predictable. 

AMP is a Holding Company engaged in EPC business and generates income by providing 
management service, EPC service to its subsidiaries and third parties. The projection of future cash 
flows is provided by Management; therefore, discounted cash flow method is considered appropriate 
method to derive the fair value of equity share on a fully diluted basis. 

AMP is an investing company in India for proposed specific SPVs that would be engaged in the 
generation and distribution of renewable energy in India and rendering engineering, designing and 
construction consulting services to power generating companies. 

AMP has investments in equity and CCDs and OCDs of other companies formed for the business of 
generation of renewable energy. It thus serves as a holding company to other companies having 
operational and non-operational projects. Hence, to value the investments of AMP, fair valuation of its 
SPVs has been done. While computing the fair value of the SPVs, income approach utilizing 
Discounted Free Cash Flow Method has been used for SPVs with active I under construction projects. 
For non-operational SPVs, Net Asset Value method has been used. The CCDs issued by the SPVs 
have been considered on a fully diluted basis. 

1. Determination of Projected, Annual Free Cash Flow to Equity 

For our discounted cash flow analysis, we relied upon the multi-year projections, long-term growth 
expectations and other related information provided by the Management. 

The formula for FCFE is defined as follows: 

Projected Net Income 
Add: Depreciation & Amortization (and other non-cash charges) 
Add: Debt drawndown 
Add: WC Debt issuance 
Less: Capital Expenditures (CAPEX) 
Less: Increase in Non-Cash, Non-Debt Net Working Capital 

= Free Cash Flow to Equity (FCFE) 

Key consideration for DCF: 

• 

• 
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• We had relied on. the inputs provided in model and consider those to be feasible and 
operational in future . 

2. Determination of Discounting Factor 

In determining the present value of the cash flows that are available to equity, the discount rate used 
is the Cost of Equity ("COE"). This reflects the opportunity cost for the equity shareholders. 

The cost of equity capital (Ke) or required return on equity is usually estimated using the Capital Asset 
Pricing Model ("CAPM") . The CAPM uses a risk-free rate of return and an appropriate market risk 
premium for equity investments and the specific risks of the investment. 

The CAPM uses the following formula and inputs to arrive at an appropriate cost of equity (required 
return on equity): 

Ke = [Rf + I3(ERP)] + CSRP 

Where, 

Ke = Required return on equ ity 

Rf = Risk-free rate of return = The yield on the 10-year India Treasury bond as of the Valuation Date 
was used as a proxy for the risk-free rate. 

B = Beta = Beta is the measure to which a given security value fluctuates in relation to the overall 
market value. 

ERP = Equity risk premium = The ERP is the expected return of the market (Rm) in excess of the risk­
free rate (Rf), or, mathematically, Rm - Rf. The equity risk premium is estimated based on 
consideration of historical realized returns over a risk-free rate as represented by 10-year government 
bonds. 

CSRP = Company Specific Risk Premium = The company specific risk considers factors such as 
geographic scope, customer concentration, depth of management, financial strength , perceived risk of 
achieving projections, and other company-specific factors relative to the chosen guideline companies. 
It may be a positive or negative adjustment. 

Employing the above, the cost of equity (Ke) was estimated as on following page: 
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Discount Rate for AMPIN Energy Transition Private Limited 

AMPIN Energy Transition Private Limited 
Calculation of Cost of Equity via the Capital Asset Pricing Model 

Risk Free Rate of Return (1) 
Add: Beta Adjusted Risk Premium: 

Market Equity Risk Premium (2) 
Multiply by: Beta (3) 

Add: Company Specific Risk Premium (a) (4) 

Cost of Equity (Rounded) 

Note: 

8.70% 
0.58 

7.08% 
5.05% 

2.00% 

14.00% 

(1) This rate is based on the 10-Year Indian Government Bond Yield of 7.08% as on 
February 29, 2024. (Source: investing. com) 
(2) Computation of Market Equity Risk Premium: 

Sensex 
Market Return 
Risk Free Rate 

IApr ~, 19791 Feb 29, 20241 

(100.0) 72,500 
15.78% 
7.08% 

Market Equity Risk Premium 8.70% 
(Source: www.bseindia.com) 

(3) The industry beta of 0.58 has been taken for our valuation analysis based on the 
beta of the comparable companies. 

(4) This factor is an additional premium added to account for specific risk factors 
associated with the Company. We have considered 0.50% a (unsystematic risk) to 
calculate Ke to capture the following risks associated with the Company such as 
illiquidity and risk of achievability of projections, etc. Additionally, 1.50% a 
(unsystematic risk) has been considered as cash flo\l\lS of the pipeline projects have 
also been considered by Management in the Projections. 
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Calculation of Cost of Equity via the Capital Asset Pricing Model 

Risk Free Rate of Return (1) 
Add: Beta Adjusted Risk Premium: 

Market Equity Risk Premium (2) 
Multiply by: Beta (3) 

Add: Company Specific Risk Premium (0) (4) 

Cost of Equity (Rounded) 

Note: 

8.70% 
0.58 

7.08% 
5.05% 

0.50% 

12.50% 

(1) This rate is based on the 10-Year Indian Government Bond Yield of 7.08% as on 
February 29, 2024. (Source: investing. com) 
(2) Computation of Market Equity Risk Premium: 

Sensex 
Market Return 
Risk Free Rate 

Market Eguity Risk Premium 
(Source: www.bseindia.com) 

IApr 1,19791 Feb 29, 2024 1 

(100.0) 72,500 
15.78% 
7.08% 

8.70% 

(3) The industry beta of 0.58 has been taken for our valuation analysis based on the 
beta of the comparable companies. 
(4) This factor is an additional premium added to account for specific risk factors 
associated with the Company. We have considered 0.50% 0 (unsystematic risk) to 
calculate Ke to capture the following risks associated with the Company such as 
illiquidity and risk of achievability of projections, etc. 
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Discount Rate for SPVs with under-construction Projects: 

Calculation of Cost of Equity via the Capital Asset Pricing Model 

Risk Free Rate of Return (1) 
Add: Beta Adjusted Risk Premium: 

Market Equity Risk Premium (2) 
Multiply by: Beta (3) 

Add: Company Specific Risk Premium (a) (4) 

Cost of Equity (Rounded) 

Note: 

8.70% 
0.58 

7.08% 
5.05% 

1.00% 

13.00% 

(1) This rate is based on the 10-Year Indian Government Bond Yield of 7.08% as on 
February 29, 2024. (Source: investing.com) 
(2) Computation of Market Equity Risk Premium: 

Sensex 
Market Return 
Risk Free Rate 

Market Eguity Risk Premium 
(Source: www.bseindia.com) 

IApr 1, 19791 Feb 29, 20241 

(100.0) 72,500 
15.78% 
7.08% 

8.70% 

(3) The industry beta of 0.58 has been taken for our valuation analysis based on the 
beta of the comparable companies. 
(4) This factor is an additional premium added to account for specific risk factors 
associated with the Company. We have considered 0.50% a (unsystematic risk) to 
calculate Ke to capture the following risks associated with the Company such as 
illiquidity and risk of achievability of projections, etc. Additionally, 0.50% a 
(unsystamatic risk) has been considered because of the under construction nature of 
the project. 
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Computation of Historical Beta 

C-omparable Companies 

Adani Green Energy Limited 
Orient Green Povver Company Limited 
Indowind Energy Limited 
Jaiprakash Povver Ventures Limited 
NHPC Limited 
Veer Energy & Infrastructure Limited 

Median 

Note: 

0.65 
0.52 
0.40 
0.56 
0.59 
0.64 

0.58 

(1) We ha\oe not unle\oered and re-Ie\oered the beta due 
to the fact that debt to equity ratio of the Company is 
consistent with the industry's debt to equity ratio. 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaw·ang20]7@gmail.com 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

3. Conclusion of value of equity shares of AMP 

Using the projected FCFE and the discount rate previously determined, we present the discounted 
cash flow method of valuation as presented below. This method of valuation results in the equity 
value of AMP (on a fully diluted basis) as of February 29, 2024 of INR 22,827.03 million as presented 
in the exhibit below. 

Based on our study and analytical review procedures, and subject to the limitations expressed within 
this report, our opinion of the fair value of equity shares on a fully diluted basis of AMPIN Energy 
Transition Private Limited on a going-concern basis is INR 93.30 per equity share2 as presented in the 
exhibit below. 

AMPIN Energy Transition Private Limited 
Calculation of Equity Value by Discounted Cash Flow Method 
(Figures in INR Mn) 

Primary Value (1) 
Terminal Value 

Total Operating Value 

Add: Cash and Cash Equivalents 
Less: Payment of Loan 
Add:. Other Receivables 
Add: Non-Current Investments (2) 
Add: Fair Value of Current Investments (3) 
Less: Pay abies to Related Party 
Add: Proceeds from the exercise of ESOPs (4) 

Concluded Equity Value of the Company 

Total No. of Share on fully diluted basis A+B+C 

No. of Existing shares (A) 
No. of Equity Shares on convertion of CCPS (5) (8) 
Total Number of Vested ESOP (C) 

[Fair Value per Equity Share (fully diluted basis) 

(1) Please refer Annexure 1 for primary value of the AMP. 

1,119.76 
7,783.56 

8,903.32 

3,668.83 
(1,000.00) 

156.38 
12,637.58 

458.19 
(2,173.03) 

175.77 

22,827.03 

244,658,139 

58,026,525 
180,606,018 

6,025,596 

93.30 I 

(2) Please Refer Annexure 3 for fair value of investments in Equity/OCOs/CCOs. 
(3) The current investments includes investments in mutual fund. 
(4) Proceeds from the exercise of ESOPs. 

No. of ESOPs vested 6,025,596 
Exercise Price 29.17 

Total proceeds from exercise of the vested ESOPs 175766635 

(5) Number of Preference Shares on fully diluted basis 
1,470,000 CCPS at convertion ratio of 34.28 equity shares per CCPS 50,391 ,600 
2,073,944 CCPS at convertion ratio of 11.99 equity shares per CCPS 24,866,589 
9,249,151 CCPS at convertion ration of 11.39 equity shares per CCPS 105,347,830 

Total Number of Equity Shares on the convertion of CCPS 180606018 

Note: As represented by the management, 6,025,596 Options have been vested. Therefore, we have 
considered the dilution impact of the stock options for the purpose of valuation. 

2 The valuation has been done on fully diluted shareholding provided by manageme the Company and no differential rights 
of rererence shares (such as IlquJdation preference. an . lc. into consideration. 
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~ GAURANG AGARWAL 

ANNEXURE 1 (VALUE OF PRIMARY BUSINESS) 

AMPIN Energy Transition Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Method 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

1- - --- Particulars r-31-Mar~1 31":Mar-25 1 31-Mar-26 1 31-Mar-27 Perpetuity 

Profit After Tax 504.14 843.81 897.61 936.11 982.91 
Add: Depreciation 0.27 7.54 7.93 
Less: Debt Repayment (1,675.00) 
Less: Capital Expenditure (4.67) (9040) (9040) 
Add/(Less): Decrease/(lncrease) in Net Working Capital 

Free Cash Flow To Equity (FCFE) (A) 499.73 (833.05) 896.14 
Discount Rate 14.00% 14.00% 14.00% 

Opening Period 0.08 1.08 
Closing Period 0.08 1.08 2.08 
Mid Year Convention Period 0.04 0.58 1.58 

Discount Factor (8) 0.99 0.93 0.81 

Present Value Of Free Cash Flow To Eauitv (A* B = C) 496.96 (771.59) 728.09 

Head Office: 8-1 cr, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gauraluao I 70{gma i I. com 

29 

8.20 8.40 

(9040) (8040) 

934.91 982.91 
14.00% 14.00% 

2.08 2.08 
3.08 3.08 
2.58 2.58 
0.71 0.71 

666.30 700.52 
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lrAJ .' GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

ANNEXURE 2 (FAIR VALUE OF INVESTMENTS IN SUBSIDIARIES) 

Investee Company 

AMPSOLAR Technology Private Limited 
AMP Energy Green (e& I) Private Limited 
AMP Energy Green Private Limited 
AMP Energy Markets India Private Limited 
Meissa Technologies Private Limited 
AMP Energy e&1 Private Limited 
AMPln Solar Private Limited 
AMPln Solar One Private Limited 
AMPln Energy Utility Private Limited 
AMPI N Energy e&1 Private Limited 

AMPIN Energy Transition Private Limited 
Fair Value of Non-Current Investments 

Type of 
# Securities on 

Annexure a fully diluted 
Investment 

bas is(1} 

3 Equity and oeos 307,825,406 
5 Equity and eeos 65,516,200 
7 Equity and eeos 382,453,788 
9 Equity 7,060,000 

10 Equity 975 
11 Equity and eeos 274,625,019 
13 Equity 10,000 
14 Equity 5,610,000 
15 Equity 10,000 
16 Egui!y 150,000 

Book Value of 
Fair Value 

of Investment 
Investment (INR) 

(INR) 

4,187,761,415 4,150,168,872 
655,162,000 701,236,513 

3,824,537,880 4,308,021,690 
70,600,000 53,501,066 

5,723,055 2,061,764 
2,7.46,250,190 3,169,044,810 

100,000 (141,829) 
56,100,000 252,102,534 

100,000 84,509 
1,500,000 1,499,764 

Total 11 ,547,834,540 12,637,579,694 

(1) Securities on a fully diluted basis = Number of Equity Shares + (Number of OeOs/~s*eonversion Ratio) . 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

ANNEXURE 3 (FAIR VALUE OF AMPSOLAR TECHNOLOGY PRIVATE LIMITED) 

AMPSOLAR Technology Private Limited 
Computation of Value per Share via Net Asset Value Method 

Particulars 

ASSETS 

Non-Current Assets 

Non-Current Investments 
Long Term Loans and Advances 
Other Non-Current Assets 

Total Non-Current Assets 

Current Assets 

Trade receivables 
Cash and Bank Balances 
Short Term Loans and Advances 
Other Current Assets 

Total Current Assets 

Total Assets (A) 

LIABILITIES 

Non-Current Liabilities 

Long-Term Provisions 
Optionally Convertible Debentures 

Total Non Current Liabilities 

Current Liabilities 

Short Term Borrowings 
Short Term Provisions 
Other Current Uabilities 

Total Current Liabilities 

Total Liabilities (B) 

Net Asset Value (C = A - B) 

Unadjusted as of 
February 29, 2024 

2,319,000,570 
2,885,572 

109,796,420 

2,431,682,562 

4,082,936 
37,912,308 

597,727,346 
30,979,749 

670,702,339 

(1) 

Adjustments 

1,089,952,067 3,408,952,637 
2,885,572 

1 09,796,420 

3,521,634,629 

4,082,936 
37,912,308 

597,727,346 
30,979,749 

670,702,339 

3,102,384,901 1,089,952,067 4,192,336,968 

110,370 
3,547,486,738 

3,547,597,108 

31,000,000 
5,595,755 
5,461,971 

(2) (3,547,486,738) 

(3,547,486,738) 

110,370 

110,370 

31,000,000 
5,595,755 
5,461,971 

42,057,726 42,057,726 

3,589,654,834 (3,547,486,738) 42,168,096 

(487,269,933) 4,150,168,872 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: cagallfang20.l7@gmail.com 
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rAJ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Number of Equity Shares 
Potential Equity ShaJes IssLJ?ble o~onversion of OCDs (3) 

Number of Equity Shares (on a fully diluted basis) (D) 

Number of Equity Shares held by AMPIN Energy Transition Private Limited 

Number of OCDs held by AMPIN Energy Transition Private Limited 

Multiplied by: Convertion Ratio 

10,418,406 
297,407,000 

307,825,406 

10,418,406 

2,974,070 

100 

307,825,406 Total Number of Shares held by AMPIN Energy Transition on a fully diluted basis 

Fair Value of AMPIN Energy Transition Private Limited Investment 4,150,168,872 

Notes: 
(1) Please refer Annexure 4 for fair value of Investments of AMPSOLAR Technology Private Limited 
(2) OGDs have been taken on a fully diluted basis. 
(3) Potential Equity Shares Issuable on Conversion of OCDs = Number of OCDs * Conversion Ratio 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gauran!!2017(c4szmai1.com 
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rAJ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

ANNEXURE 4 (FAIR VALUE OF NON-CURRENT INVESTMENTS OF ATPL) 

- -

Investee Company 

Kondapuram Solar Private Limited 
AMP SOLAR Surya Private Limited 
AMPSOLAR Park Private Limited 
AMPSOLAR Technology Two Private Limited 
AMP SOLAR Urja Private Limited 
AMP SOLAR Clean Power Private Limited 

AMPSOLAR Technology Private Limited 
Fair Value of Non-Current Investments 

Type of # Securities on 
Exhibit 

Investment a fully diluted 
basis (1) 

1 Equity 10,000 
2 Equity and CCOs 10,458,900 
3 Equity and ceos 6,290,000 
4 Equity and eeos 44,400,000 
5 Equity and ecos 42,380,472 
6 Equity and ecos 23,583,200 

AMP SOLAR Renewable Energy Private Limited 7 Equity and ceos 2,700,000 
AMP SOLAR Power Systems Private Limited 8 Equity and ecos 28,948,000 
AMP SOLAR Evolution Private Limited 9 Equity and ceos 23,907,676 
AMP SOLAR Energy Systems Private Limited 10 Equity and eeos 9,657,029 
AMP SOLAR I nfrastructure Private Limited 11 Equity and eeos 27,710,812 
AMP SOLAR Systems Private Limited 12 Egui!y and CCOs 11,853,968 

Book Value of 
Investment 

(INR) 

100,000 
104,589,000 
62,900,000 

444,000,000 
423,804,720 
235,832,000 
27,000,000 

289,480,000 
239,076,760 
96,570,290 

277,108,120 
118,539,680 

Fair Value 
of Investment 

(INR) 

(3,827,667) 
54,018,089 
(9,846,312) 

462,166,733 
453,952,980 
436,765,679 
41,665,005 

591,210,965 
424,403,315 
179,759,272 
568,923,915 
209,760,662 

Total 2.319,000,570 3,408.952.037 

umber of Equity Shares + (Number of eCOs·Conversion Ratio). 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(a).gmai l.com 
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~ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

ANNEXURE 5 (FAIR VALUE OF AMP ENERGY GREEN (C& I) PRIVATE LIMITED 

AMP Energy Green (C& I) Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Add: Value of Investment (1) 
Add/(Less): Receivables/(Payables) from Related Party 
Add/(Less): Other Receivables/(Payable) 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCDs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCDs 

(B) Total Number of Equity Shares on a fully diluted basis 

No. of Equity Shares held by AMPIN Energy Transition Private Limited 
No. of CCDs held by AMPIN Energy Transition Private Limited 

Multiplied by: Convertion Ratio 

C) Total Number of Shares held by AMPIN Energy Transition Private 
Limited on a fully diluted basis 

(D) Fair Value of AMPIN Energy Transition Private Limited 
Investment « C/B)· A) 

Notes: 

64.07 
4.75 

624.05 
8.93 

(0.56) 

701.24 

3,291,200 
622,250 

100 
62,225,000 

65,516,200 

3,291,200 
622,250 

100 

65,516,200 

701 ,236,513 

(1) Please refer Annexure 6 for fair value of Investments of AMP Energy Green (C& I) Private 
Limited. 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.e:aurane:2017fa2e:mai1.com 
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AMP Energy Green (C& I) Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in' INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars 31-Mar-24 I 31-Mar-25 1 31-Mar-26 · 31-Mar-27 ryt:Mar~28 I 31-Mar-29 I 31-Mar-30 I 
PlrofitAfter Tax 4.18 2.13 3.00 3.44 3.74 4.38 4.68 
Add: Depreciation (OAO) 4.78 4.78 4.78 4.78 4.78 4.78 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less) : Decrease/(Increase) in DSRA 
Add/(Less) : Deposits Released/(Paid) 
Add/(Less): Non-Convertible Debentures Repayment 

Free Cash Flow To Equity (FCFE) (A) 

2.71 
4.11 

29.10 

39.69 

(3.88) (3.88) (3.88) (4.85) 
(0.05) 0.00 0.00 0.00 

(10.19) OA6 (0.26) 0.42 

(7.20) 4.37 4.09 4.10 

Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 

Discount Factor (8) 1.00 0.93 0.83 0.74 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 39.50 (6.72) 3.62 3.02 

Head Office: 8-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gauTang:2017(a{gmaiJ .com 

35 

0.66 

2.69 

(4.85) (4.85) 
0.00 0.00 
0.24 (0.22) 

4.56 4.40 

12.50% 12.50% 

0.58 0.52 

2.66 2.28 
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AMP Energy Green (C& I) Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars 31-Mar-31 J 31-Mar-32 r 3.1-Mar-33 31-Mar-34 31-Mar-35 31-Mar-36 31-Mar~ 

Profit After Tax 5.05 4.60 2.50 2.78 3.08 3.37 3.67 
Add: Depreciation 4.78 4.78 4.78 4.78 4.78 4.78 4.78 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less): Deposits Released/(Paid) 
Add/(Less): Non-Convertible Debentures Repayment 

Free Cash Flow To Equity (FCFE) (A) 

(5.81) (5.81 ) 
0.00 0.01 
0.29 0.51 

4.30 4.08 

(5.81) (6.78) (6.78) 
0.02 0.00 0.00 

(0.20) 0.31 0.31 

1.29 1.08 1.38 

Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 

Discount Factor (6) 0.46 0.41 0.36 0.32 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 1.98 1.67 0.47 0.35 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.Q:auranQ:2017@gmail.com 
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0.29 

0.40 

(6.78) (6.78) 
0.00 0.00 
0.31 0.31 

1.68 1.98 

12.50% 12.50% 

0.26 0.23 

0.43 0.45 
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AMP Energy Green (C& I) Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 
(Figures in INR Mn) 

29-Feb-24 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

I . -- - - PartiCulars - T31-Mar-38 I 31-Mar-39 !-31-Mar-40 I 31-Mar-4D~Mar-42 I 31-Mar-43 

Profit After Tax 3.97 4.29 4.39 4.24 4.09 3.93 
Add: Depreciation 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Adcll(Less) : Decrease/(Increase) in DSRA 
Add/(Less): Deposits Released/(Paid) 
Add/(Less): Non-Convertible Debentures Repayment 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

4.78 

(6.78) 
0.00 
0.09 

2.06 

12.50% 

0.20 

0.42 

4.78 

(7 .24) 
0.00 
3.78 

5.62 

12.50% 

0.18 

1.01 

4.78 

0.00 

9.17 

12.50% 

0.16 

1.46 

4.78 

0.00 

9.02 

12.50% 

0.14 

1.28 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.~all rang2017@gmail.com 
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4.78 

0.00 

8.87 

12.50% 

0.13 

1.12 

4.78 

0.00 

8.71 

12.50% 

0.11 

0.98 
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~ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy Green (C& I) Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-44 r 31-Mar-45 I 31-Mar-46 31-Mar-47 I 
Profit After Tax 3.77 3.61 3.45 3.11 
Add: Depreciation 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less): Deposits Released/(Paid) 
Add/(Less): Non-Convertible Debentures Repayment 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

4.78 

0.00 

8.55 

12.50% 

0.10 

0.85 

4.78 

0.00 

8.39 

12.50% 

0.09 

0.74 

4.78 

0.00 

8.23 

12.50% 

0.08 

0.65 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20 J7@gmail.com 
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1.48 
34.93 

0.35 

0.02 

39;89 

12.50% 

0.07 

2.79 
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rAJ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

ANNEXURE 6 (FAIR VALUE OF NON-CURRENT INVESTMENTS OF AEGCIPL) 

AMP Energy Green (C& I) Private -Limited 
Fair Value of Non-Current Investments 

Investee Camp-any Exhibit 
Type of # Securities on 

Investment a fully diluted 
basis (1) 

AMP SOLAR Power Generation Private Limited 13 Equity and CCDs 18,005,000 
AMP Energy Distributed Generation One Private Limited 14 Equity and CCDs 10,500,000 
AMP Energy Green (C&I) One Private Limited 15 Equity and CCOs 22,410,000 
AMP Energy Green (C&I) TIM) Private Limited 16 Equity 2,169,890 

Book V:alue of 
Investment 

(INR) 

180,050,000 
105,000,000 
224,100,000 
21,698,900 

Fair Value 
of Investment 

(INR) 

221,493,273 
119,523,419 
260,212,853 
22,819,415 

Total . 530,848,900 624,048,960 

(1) Securities on a fully diluted basis = Number of Equity Shares + (Number of CCDs·Conversion Ratio) 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: cag:aurang2017@QJllai l.com 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

ANNEXURE 7 (FAIR VALUE OF AMP ENERGY GREEN PRIVATE LIMITED) 

AMP Energy Green Private Limited 
Computation of Value per Share as of February 2 9, 2024 via Net Asset Value Method 

ASSETS 

Non-Current Assets 

Particulars 

Non Current Investments 
Right of Use Assets 
Capital Work in Progress 
Other Non Current Assets 

Total Non-Current Assets 

Current Assets 

Inventories 
Trades Receivable 
Cash and Cash Equivalent 
Other Current Assets 

Total Current Assets 

Total Assets (A) 

LIABILITIES 

Non-Current Liabilities 

Long Term Provisions 
Compulsorily Convertible Debentures 
Lease Liabilities 

Total Non Current Liabilities 

Current Liabilities 

Trades Payable 
Short Term Borrowings 
Other Current Liabilities 

Total Current Liabilities 

Total liabilities (B)' 

Net Asset Value (C = A - B) 

Unadjusted as of 
February 29, 

2024 

6,101,567,110 
153,594,176 

11,018,222 
9,121,951 

6,275,301,459 

15,810,999 
32,554,623 

642,347,474 
952,255,600 

1,642,968,696 

( 1) 

Adjustments February 29, 
2024 

7,192,866,454 

11,018,222 
9,121 ,951 

7,213,006,627 

32,554,623 
642,347,474 
952,255,600 

1,627,157,696 

7,918,270,155 8,840,164,324 

210,319 
7,419,011,338 

163,189,533 

7,582,411,190 

65,826,069 
239,880,943 

87,146,306 

(2) (7,419,011,338) 

(7,419,011,338) 

210,319 

210,319 

65,826,069 
239,880,943 

87,146,306 

392,853,318 392,853,318 

7 ,975,264,508 (7,419,011 ,338) 393,063,637 

(56,994,353) 8.447,100,686 

Head Office: B-1 0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca,Qaurang2017@gmail.colll 
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~ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Number of Equity Shares 
Potential Equity Shares Issuable on Conversion of CCDs 

Number of Equity Shares (on a fully diluted basis) (D) 

Number of Equity Shares held by AMPIN Energy Transition Private Limited 

Number of OCDs held by AMPIN Energy Transition Private Limited 

Multiplied by: Convertion Ratio 

(3) 

Total Number of Shares held by AMPIN Energy Transition on a fully diluted basis 

Fair Value of AMPIN Energy Transition Private Limited Investment 

Notes: 
(1) Please refer Annexure 8 for fair value of Investments of AMP Energy Green Private Limited 
(2) CCDs have been taken on a fully diluted basis. 
(3) Potential Equity Shares Issuable on Conversion of CCDs = Number of CCDs * Conversion Ratio 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gall1.ang2017r.C4l!lJ1ai l.com 
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74,990,929 
674,918.400 

749,909,329 

38,245,288 

3,442,085 

100 

382,453,788 

4,308,021,690 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

ANNEXURE 8 (FAIR VALUE OF NON-CURRENT INVESTMENTS OF AEGPL) 

AMP Energy Green Private Limited 
Fair Value of Non-Current Investments 

I I 
Type of # Securities on 

Book Value of 
Investee Company Exhibit Investment 

Investment a fully diluted 
(INR) 

basis (1) 

AMP Energy Green Two Private Limited 17 Equity . 10,000 100,000 

AMP Energy Green Three Private Limited 18 Equity 10,000 100,000 

AMP Energy Green Four Private Limited 19 Equity and ceos 21,969,000 219,690,000 

AMP Energy Green Five Private Limited 20 Equity and ecos 115,151,877 1,151 ,518,770 

AMP Energy Green Six Private Limited 21 Equity and ceos 131,836,000 1,318,360,000 

AMP Energy Green Seven Private Limited 22 Equity and ecos 121,430,000 1,214,300,000 

AMP Energy Green Eight Private Limited 23 Equity and eeos 27,169,000 271,690,000 

AMP Energy Green Ten Private Limited 24 Equity and eeos 40,421,685 404,216,850 

AMP ~rgy Green Fourteen Private Limited 25 Equity and eeos 13,285,000 132,850,000 

P rgy Green Sixteen Private Limited 26 Equity and eeos 78,930,443 789,304,430 

Energy Green Seventeen Private Limited 27 Equity and eeos 59,933,706 599,337,060 

MP Energy Green Eighteen Private Limited 28 Egu i~ 10,000 100,000 

Head Office: B-I0, KAMLA NAGAR, AGRA, UITAH. PRADESH - 282005 
Mobile No: +91-9557128779: Email: ca.l!aurang2017@!ZIJJail.coJ11 
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Fair Value 
of Investment 

(INR) 

(208,440) 
(324,605) 

316,069,051 
1,205,126,578 
1,257,720,484 
1,544,277,949 

623,299,699 
729,633,668 
137,996,306 
785,227,328 
594,028,940 

19,494 

7,192,866,454 
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~ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

ANNEXURE 9 (FAIR VALUE OF AMP ENERGY MARKETS INDIA PRIVATE LIMITED) 

AMP Energy Markets India Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

INRMn 

Particulars Amount J 
Sum of Present Value of FCFE - Explicit Period (5.19) 
Add: PV of Terminal Value 45.15 

Equity Value of the Business 

Add: Cash and Cash Equivalents 

(A) Fair Market Value of the Company as of February 29, 2024 

(B) Total Number of Shares of the Company 
(C) Total Number of Shares held by AMPIN Energy Transition Private 
Limited 

(0) Fair Value of AMPIN Energy Transition Private Limited Investment 
((C/B)*A) 

39.96 

13.54 

53.50 

7,060,000 

7,060,000 

53,501,066 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
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AMP Energy Markets India Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 
(Figures in INR Mn) 

29-Feb-24 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars ] 31-Mar-24 I 31-Mar-25 -I 31-Mar-26 31-Mar-27 131-Mar-28 Perpetuity 

Profits Before Tax (8.73) (10.88) 0.99 7.86 13.52 14.20 
Less: Tax 3.57 

Projected Net Income (8.73) (10.88) 0.99 

Less: (Increase)lDecrease in Non-Cash, 
Non-Debt Net Working Capital 

Projected Free Cash Flow to Equity (FCFE) (A) (8.73) (10.88) 0.99 
Terminal Value (1) 

Discounting Rate 18.00% 18.00% 18.00% 

Present Value Factor (8) 0.99 0.91 0.77 

Present Value of Projected FCFE (A) x (B) (8.67) (9.87) 0.76 

(1) The terminal value has been computed using the Gordon (Constant) Growth model. 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
. Mobile No: +91-9557128779; Email: ca. !lauran!!2017(Ci{gmail.com 

44 

7.86 13.52 10.62 

7.86 13.52 10.62 
81.73 

18.00% 18.00% 18.00% 

0.65 0.55 0.55 

5.13 7.47 45.15 
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~ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Discount Rate for AMP Energy Markets India Private Limited 

Calculation of Cost of Equity via the Capital Asset Pricing Model 

Risk Free Rate of Return (1) 
Add: Beta Adjusted Risk Premium: 

Market Equity Risk Premium (2) 
Mu~iply by: Beta (3) 

Add: Company Specific Risk Premium (0) (4) 

Cost of Equity (Rounded) 

Note: 

8.70% 
1.00 

7.08% 
8.70% 

2.00% 

18.00% 

(1) This rate is based on the 10-Year Indian Government Bond Yield of 7.08% as on 
February 29, 2024. (Source: investing.com) 
(2) Computation of Market Equity Risk Premium: 

Sensex 
Market Return 
Risk Free Rate 

Market Equity Risk Premium 
(Source: www.bseindia.com) 

[~pr 1, 1979[ Feb 29, Z024 [ 

(100.0) 72,500 
15.78% 
7.08% 

8.70% 

(3) The industry beta of 1.00 has been taken for our valuation analysis as we could 
not find any listed comparable companies with similar operations. 
(4) This factor is an additional premium added to account for specific risk factors 
associated with the Company. We have considered 2.00% 0 (unsystematic risk) to 
calculate Ke to capture the following risks associated with the Company such as 
illiquidity and risk of achievability of projections, etc. 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

ANNEXURE 10 (FAIR VALUE OF MEISSA TECHNOLOGIES PRIVATE LIMITED) 

Meissa Technologies Private Limited 
Calculation of Per Share Equity Value as of Seplember 30, 2023 via Net Assel 

Value MeUlod (1) 

, --

Particulars 
As of Septemb,r 

30, 202.3 (2) -

Assets 

Non Current Assets 
Fixed Assels 26,911,018 

Current Assets 
Cash and Bank Balance 2,910,399 
Sundry Debtors 6,099,843 
Loans and Advances 5,137,000 
Other Current Assets 2,361,806 

TOTAL ASSETS (Al 43420066 

Liabilities 

Current Liabilities 
Sundry Creditors 4,763,701 
Duties and Taxes 377,383 
Other Current Liabilities 125,766 

TOTAL LIABILITIES (8) 5266.849 

(C) Net Asset Value of the Company (A) - (B) 38,153,216 

(D) Number of Equity Shares as of September 30, 2023 18,043 

(E) Fair Value Per Equity Share (C/O) 2114.63 

Notes 
(1) We have utilzed NAV Method to value Meissa Technologies as it is a loss 
making company, 
(2) TIle Financials of Meissa Technologies as of the Valuation Date was not made 
available to us by the Management so we have utilized the Financials as of 
September 30, 2023 for the purpose of the valuation. 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
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(CA] GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

ANNEXURE 11 (FAIR VALUE OF AMP ENERGY C&I PRIVATE LIMITED) 

AMP Energy C&I Private Limited 
Computation of Value per Share via Net Asset Value Method 

Particulars 

ASSETS 

Non-Current Assets 

Non Current Investments 
Other Non Current Assets 

Total Non-Current Assets 

Current Assets 

Cash and Cash Equivalent 
Trades Receivable 
Deferred Tax Asset 
Share Application Money Given Pending Allotment 
Other Current Assets 

Total Current Assets 

Total Assets (A) 

LIABILITIES 

Non-Current Liabilities 

Compulsorily Convertible Debentures 
Long Term Provisi.ons 

Total Non Current Liabilities 

Current Liabilities 

Short Term Borrowings 
Debenture Application Money Pending Allotment 
Trades Payable 
Short Term Provisions 
Other Current Liabilities 

Total Current Liabilities 

Total Liabilities (8) 

Net ~set Value (C = A - B) 

Unadjusted as of 
February 29, 

2024 

4,735,109,030 
194,013,924 

4 ,929,122,954 

626,087,801 
70,387,105 

25:553 
1,459,430 

58,095,427 

(1 ) 

Adjustments 

896,854,388 

896,854,388 

5,631,963,418 
194,013,924 

5,825,977,342 

626,087,801 
70,387,105 

25,553 
1,459,430 

58,095,427 

756,055,316 756,055,316 

5,685,178,270 896,854,388 6, 582,032.658 

5,497,888,380 
330,439 

5,498,218,819 

347,418,033 
825,050 

2,360 
19,990,772 

(2) (5,497,888,380) 

( 5,497,888,380) 

330,439 

347,418,033 
825,050 

2,360 
19,990,772 

368,236,215 368,236,215 

5,866.455,034 (5,497,888,380) 368,236,215 

(1 81,276,764) 6,213,796,442 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
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47 Privileged & Confidential '" -..9 

98



- t. \... '-

~ 
\, ~ 

rAJ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Number of Equity Shares 
Potential Equity Shares Issuable on Conversion of CCOs (3) 

Number of Equity Shares (on a fully diluted basis) (0) 

Number of Equity Shares held by AMPIN Energy Transition Private Limited 

Number of OCOs held by AMPIN Energy Transition Private Limited 

Multiplied by : Convertion Ratio 

Total Number of Shares held by AMPIN Energy Transition on a fully diluted basis 

Fair Value of AMPIN Energy Transition Private Limited Investment 

Notes: 
(1) Please refer Annexure 12 for fair value of Investments of AMP Energy C&I Private Limited. 
(2) CCOs have been taken on a fully diluted basis. 
(3) Potential Equity Shares Issuable on Conversion of CCOs = Number of CCOs * Conversion Ratio 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmaiJ.com 
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53,847,964 
484,631,000 

538,478,964 

27,462,519 

2,471,625 

100 

274,625,019 

3,169,044,810 
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CHARTERED ACCOUNTANT 

REGISTERED VALUER 

ANNEXURE 12 (FAIR VALUE OF NON-CURRENT INVESTMENTS AECIPL) 

Investee Company 

AMP Energy Green One Private Limited 
AMP Energy Distributed Generation Tvvo Private Limited 
AMP Energy Green Nine Private Limited 
AMP Energy Green Eleven Private Limited 
AMP Energy Green Twelve Private Limited 
AMP Energy Green Thirteen Private Limited 
AMP Energy Green Fifteen Private Limited 
Kasari Solar Private Limited 
AMP Energy C&I One Private Limited 
AMP Energy C&I Tvvo Private Limited 
AMP Energy C&I Three Private Limited 
AMP Energy C&I Four Private Limited 
AMP Energy C&I Five Private Limited 
AMP Energy C&I Six Private Limited 
AMP Energy C&l Seven Private Limited 
AMe£oerav C&I Eiaht Private Limited 

.~~GAR~i-: 
;:~. 

AMP Energy C&I Private Limited 
Fair Value of Non-Current Investments 

T 
Type of # Securities on Book Value of 

Exhibit 
Investment a fully diluted Investment 

basis (1) 

29 Equity and eeos 12,016,073 120,160,730 
30 Equity 10,000 100,000 
31 Equity and eeos 80,876,640 808,766,400 
32 Equity and ceos 15,580,600 155,806,000 
33 Equity and eeos 14,657,669 146,576,690 
34 Equity and ceos 32,383,329 323,833,290 
35 Equity and eeos 16,587,338 165,873,380 
36 Equity 697,267 6,972,670 
37 Equity and ceos 5,416,240 54,162,400 
38 Equity and ceos 102,564,000 1,025,640,000 
39 Equity and CCOs 12,295,998 122,959,980 
40 Equity 10,000 100,000 
41 Equity and ecos 17,466,679 174,666,790 
42 Equity and eeos 26,720,174 267,201,740 
43 Equity 10,000 100,000 

44 EOuitv and eeos 14,032,891 140,328,910 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmaiJ.com 
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Fair Value per 
Fair Value 

of Investment 
Security (INR) 

(INR) 

10.00 120,104,109.72 
(111.97) (1 ,119,671.50) 

14.66 1,185,620,1'60.48 
13.72 213,786,619.63 
16.15 236,786,115.64 
9.53 308,607,896.67 

15.62 259,120,934.90 
86.71 60,462,336.00 
14.82 80,250,615.37 
13.19 1,352,956,369.47 
9.94 122,162,378.74 

(11.85) (118,494.70) 
9.94 173,674,759.72 
9.52 254,389,807.72 
1.22 12,227.00 
9.97 139,904.881 .35 
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Investee Company 

AMP Energy C&I Nine Private Limited 
AMP Energy C&I Ten Private Limited 
AMP Energy C&I Eleven Private Limited 
AMP Energy C&I T\Nelve Private Limited 
AMP Energy C&I Thirteen Private Limited 
AMP Energy C&I Fourteen Private Limited 
AMP Energy C&I Fifteen Private Limited 
AMP Energy C&I Sixteen Private Limited 
AMP Energy C&I Seventeen Private Limited 
AMP Energy C&I Eighteen Private Limited 
AMP Energy C&I Nineteen Private Limited 
AMP EnerQv C&I T\Nentv Private Limited 

AMP Energy C&I Private Limited 
Fair Value of Non-Current Investments 

I 
Exhibit 

Type of # Securities on 
Investment a fully diluted 

I I 
basis (1) 

45 Equity 9,591,450 
46 Equity 10,000 
47 Equity and CCOs 60,027,895 
48 Equity 10,000 
49 Equity 10,000 
50 Equity 10,000 
51 Equity 10,000 
52 Equity 10,000 
53 Equity and CCOs 5,407,693 
54 Equity 10,000 
55 Equity 8,879,000 
56 EQuitv and CCOs 10,863,555 

Book Value of 
Investment 

95,914,500 
100,000 

600,278,950 
100,000 
100,000 
100,000 
100,000 
100,000 

54,076,930 
100,000 

88,790,000 
108,635,550 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com 
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REGISTERED V ALDER 

Fair Value 
Fair Value per 

of Investment 
Security (INR) 

(INR) 

9.87 94,702,773.00 
(1.86) (18,632.00) 
9.96 598,163,220.77 

(1 .85) (18,517.00) 
(25.57) (255,655.00) 

(1 .90) (19,046.00) 
1.32 13,190.00 
1.65 16,499.00 
9.98 53,972,344.29 

(2.11 ) (21,115.00) 
10.31 91,571,445.24 
9.22 100,208,945.19 
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Investee Company 

AMP Energy e&1 Twenty One Private Limited 
AMP Energy e&1 Twenty TIM) Private Limited 
AMP Energy e&1 Twenty Three Private Limited 
AMP Energy e&1 Twenty Four Private Limited 
AMP Energy e&1 Twenty Five Private Limited 
AMP Energy e&1 Twenty Six Private Limited 
AMP Energy e&1 Twenty Seven Private Limited 
AMP Energy e&1 Twenty Eight Private Limited 
Amp Energy e&1 Twenty Nine Private Limited 
Amp Energy e&1 Thirty Private Limited 
Amp Energy e&1 Thirty One Private Limited 
Amp Energy e&1 Thirty TIM) Private Limited 
Soraba Solar Power Private Limited 
Procer Energy Prjvate Limited 

--

AMP Energy C&I' Private Limited 
Fair Value of Non-Current Investments 

Type of # Securities on 
Exhibit 

Investment a fully diluted 
basis (1) 

57 Equity and eeos 18,445,690 
58 Equity and eeos 4,613,322 
59 Equity and eeos 4,186,400 
60 Equity 10,000 
61 Equity 10,000 

62 · Equity 10,000 

63 Equity 10,000 
64 Equity 10,000 

65 Equity 10,000 

66 Equity 10,000 

67 Equity 10,000 

68 Equity 10,000 

69 Equity 10,000 

70 Egui!}' 1,000 

luted basis = Number of Equity Shares + (Number of eeOs*eonversion Ratio) 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

., 

Book Value of Fair Value per 
Fair Value 

of Investment 
Investment Security (INR) 

(INR) 

184,456,900 9.57 176,460,383.95 
46,133,220 10.02 46,204,850.74 
41,864,000 9.77 40,884,642.60 

100,000 10.56 105,588.71 
100,000 5.49 54,895.00 
100,000 4.90 48,995.00 
100,000 4.94 49,401.00 
100,000 4.60 45,976.00 
100,000 7.33 73,274.28 
100,000 7.34 73,392.28 
100,000 7.33 73,274.28 
100,000 7.33 73,274.28 
100,000 (7,586.33) (75,863,321.00) 

10,000 (1 ,237.71) {1 .237.708.00} i 

4,735,109,030 5,631 ,963.418 

l-Iead Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

ANNEXURE 13 (FAIR VALUE OF AMPIN SOLAR PRIVATE LIMITED) 

AMPIN Solar Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

---- -.. 

Particulars 
As of February 

29, 2024 

Assets 

Non Current Assets 
Property, Plant & Equipment 

Capital Work in Progress (1) 4,482,971 

Current Assets 
Cash and Bank Balance 4,109 
Trade Receivables 2,005,186 

TOTAL ASSETS (A) 6,492,266 

Liabilities 

Current Liabilities 
Trade Pay abies 2,593,193 
Other Current Liabilities 4,040,902 

TOTAL LIABILITIES (B) 6,634,095 

(C) Net Asset Value of the Company (A) - (B) (141,829) 

(D) Number of Equity Shares as of February 29, 2024 10,000 

(E) Fair Value Per Equity Share (CID) 
-- - ~-

(14.18} 

(1) Capital Work in Progress includes Other Finance Cost and Solar Approvals. 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

ANNEXURE 14 (FAIR VALUE OF AMPIN SOLAR ONE PRIVATE LIMITED) 

AMPIN Solar One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

(Figures in INR Mn) 

Net Present Value (1) 
Add: Cash and Cash Equivalents 
Add/(Less): Receivables from/(Payables) to Related Party 

(A) Concluded Equity Value of the Company 

(8) Total Number of Equity Shares on a fully diluted basis 

(C) Total Number of Shares held ~y AMPIN Energy 
Transition Private Limited 
(D) Fair Value of AMPIN Energy Transition Private Limited 
Investment ((C/B)*A) 

401.81 · 
1.36 

(128.60) 

274.57 

6,110,000 

5,610,000 

252,102,534 

(1) AMPIN Solar One Private Limited has formed an Joint Venture with Jupiter 
International Limited through which they plan to carry out production of 
monocrysta"ine PERC solar cells and mono PERC modules with annual 
capacity of between 1 GW and 1.33 GW. 

Head Office: B-1 0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
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AMPIN Solar One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29·Feb·24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars _u==r-31~Mar.24 131.Mar.25 1 31·Mar-26 1-31-Mar=27 I 31-Mar-28=rl1-Mar-29 I 
Profit After Tax 569.55 710.85 582.75 498.58 
Add: Depreciation 726.21 726.21 726.21 726.21 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(lncrease) in Net Working Capital 
Add:(Less): Redemption/Payment of Deposits 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

128.56 

128.56 

25.00% 

0.99 

127.34 

(6,793.65) 
5,407.50 

44.25 

(1,341.90) 

25.00% 

0.88 

(1,177.70) 

(574.52) 
(1,176.05) (56.55) 

119.71 805.99 

25.00% 25.00% 

0.70 0.56 

84.05 452.71 

Head Office: B·IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.g:aurang2017@g:mail.com 
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(601 .62) (617.88) 
26.56 (19.27) 

733.90 587.65 

25.00% 25.00% 

0.45 0.36 

329.78 211.25 
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AMPIN Solar One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

[ - ---- Particulars 31-Mar-30 31-Mar-31 31-Mar-32- r 31-Mar-33 I 31-Mar-34 

Profit After Tax 216.18 (143.17) (44.75) 36.45 108.74 
Add: Depreciation 726.21 726.21 726.21 726.21 726.21 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add:(Less) : Redemption/Payment of Deposits 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(623.30) 
16.29 

335.38 

25.00% 

0.29 

96.45 

(634.14) (650.40) 
728.20 (16.83) 

677.10 14.24 

25.00% 25.00% 

0.23 0.18 

155.78 2.62 

Head Office: B-10, KAMLA NAGAR, AGRA, UITARPRADESH - 282005 
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265.94 
(672.08) (693.76) 

(17.42) 515.09 
1.10 

73.17 923.33 

25.00% 25.00% 

0.15 0.12 

10.77 108.76 
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rAJ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Discount Rate for AMPIN Solar One Private Limited 

Calculation of Cost of Equity via the Capital Asset Pricing Model 

Risk Free Rate of Return (1) 
Add: Beta Adjusted Risk Premium: 

Market Equity Risk Premium (2) 
Multiply by : Beta (3) 

Add: Company Specific Risk Premium (a) (4) 

Cost of Equity (Rounded) 

Note: 

8.70% 
1.00 

7.08% 
8.70% 

10.00% 

25.00% 

(1) This rate is based on the 10-Year Indian Government Bond Yield of 7.08% as on 
February 29, 2024. (Source: investing.com) 
(2) Computation of Market Equity Risk Premium: 

Sensex 
Market Return 
Risk Free Rate 

IApr 1.19791 Feb29, 2024] 

(100.0) 72,500 
15.78% 
7.08% 

Market EqUity Risk Premium 8.70% 
(Source: www.bseindia.com) 

(3) The industry beta of 1.00 has been taken for our valuation analysis as we could 
not find any listed comparable companies with similar operations. 
(4) This factor is an additional premium added to account for specific risk factors 
associated with the Company. We have considered 10.00% a (unsystematic risk) to 
calculate Ke to capture the following risks associated with the Company such as 
illiquidity and risk of achievability of projections, etc. 
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rbJ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

ANNEXURE 15 (FAIR VALUE OF AMPIN ENERGY UTILITY PRIVATE LIMITED) 

AMPIN Energy Utility Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

_._ . --, 

-
As of February 

Particulars 
29, 2024 

Assets 

Current Assets 
Cash and Bank Balance 66,774 

Other Current Assets 22,500 

TOTAL ASSETS (A) 89,274 

Liabilities 

Current Liabilities 
Trade pay abies 4,765 

Other Pay abies -
TOTAL LIABILITIES (B) 4,765 

(C) Net Asset Value of the Company (A) - (B) 84,509 

(D) Number of Equity Shares as of February 29, 2024 10,000 

(El Fair Value Per Equity Share (C/o) 8.45 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

ANNEXURE 16 (FAIR VALUE OF AMPIN ENERGY C&I PRIVATE LIMITED) 

AMPIN Energy C&I Private Limited 
Computation of Value per Equity Share via Net Asset Value Method 

. , ... 

Unadjusted as of Fair Value as of 
Particulars February 29, Notes Adjustments February 29, 

ASSETS 

Non-Current Assets 

Non Current Il!vestments 

Current Assets 

2024 

500,000 

999,882 

2024 

(1) (118) 499,882 

999,882 Cash and Cash Equivalent 

Total Assets (A) 

LIABILITIES 

1,499,882 _ u(118) 1,499,764 

Non-Current Liabilities 

Compulsorily Convertible Debentures 

Current Liabilities 

Trades Payable 

Total Liabilities (B) 

Net Asset Value (C = A - B) 1,499,882 1,499,764 

Total Number of Equity Shares (D) 
Number of Equity Shares held by AMPI N Energy Transition Private Limited 

Total Number of Shares held by AMPIN Energy Transition on a fully diluted basis 

Fair Value of AMPIN Energy Transition Private Limited Investment 

Notes: 
(1) Please refer Annexure 17 for fair value of Investments of AMP Energy C&I Private Limited. 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gallrang2017@rrmait.com 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

ANNEXURE 17 (FAIR VALUE OF NON-CURRENT INVESTMENTS OF AMPIN ENERGY C&I PRIVATE LIMITED) 

Investee G-ompany 

-

AMPIN Energy C&I One Private Limited 
AMPIN Energy 0&1 Two Private Limited .. '. . 

AMPIN Energy C&I Three Private Limited 
AMPIN Energy C&I Four Private Limited 
AMPIN Energy C&I Five Private Limited 

Total 

AMPIN Energy C&I Private Limited 
Fair Value of Non-Current Investments 

Type of # Securitigs on 
Exhibit 

Inves.tment a fully dllut !,!d 
b.asis (1,) 

71 Equity 10,000 
72 Equity 10,000 
73 Equity 10,000 
74 Equity 10,000 
75 Equity 10,000 

Soak Value of 
Investment 

'(lNR) 

100,000_00 
100,000.00 
100,000.00 
100,000.00 
100,000_00 

500,000 

(1) Securities on a fully diluted basis = Number of Equity Shares + (Number of CCDs*Conversion Ratio) 

Head Office: B-I0, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(a2gll1ai/.com 
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F~ir Value 
of Investment 

(INR) 

99,882 
100,000 
100,000 
100,000 
100,000 

499,882 
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Exhibit 1 

'- '-

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Kondapuram Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

.. -. -

Particulars 
As of February I 

29 2024 I 

Assets 

Current Assets 
Cash and Bank Balance 767 
Other Current Assets 28,290,791 

TOTAL ASSETS (A) 28,291 558 

Liabilities 

Current Liabilities 
Trade Payables 8,514,080 
Other Current Liabilities 23,605,145 

TOTAL LIABILITIES (B) 32,119225 

(C) Net Asset Value of the Company (A) - (B) (3,827,667) 

Number of Equity Shares a~ of February 29, 2024 10,000 

(D) Total Number of Equity Shares (on fully diluted basis) 10,000 

(E) Fair Value Per Equity Share (CID) (382.77) 

Head Office: B-lO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.e-aurang20 17(ci{gmaiJ.coll1 
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Exhibit 2 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMPSOLAR Surya Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

... . . 

Particulars 
As of February 

29 2024 

Assets 

Non Current Assets 
-Loans and Advances 3,828,125 
Deferred Tax Asset 252 

Current Assets 
Cash and Bank Balance 16,351 
Loans and Advances 66,238,000 
Other Current Assets 2,749 

TOTAL ASSETS (A) 70 OB5 477 

Liabilities 

Current Liabilities 
Trade Payables 765,380 
Short Term Provisions 231,250 
Other Current Liabilities 15,070,758 

TOTAL LIABILITIES (B) 16,06.73BB 

(C) Net Asset Value of the Company (A) - (B) 54,01B,OB9 

Number of Equity Shares as of February 29, 2024 10,000 
Potential Equity Shares issuable on conversion of eCDs 10,448,900 

(D) Total Number of Equity Shares (on fully diluted basis) 10,45B,900 

(E) Fair Value Per Equity Share (CID) 5.16 

(F) Fair Value Per CCD (E*100) 51.6.48 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20 17@mnaiJ.com 
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Exhibit 3 

GAURANG AGARWAL 

AMP SOLAR Pari< Private Limited 
Calculalion or Per SIJ8re Equity Vallie as or February 29, 2024 

" 

Particulars 
As of February 

29 2024 

Assets 

Non Current Assets 
Property, Plant & Equipment 

Right of Use Asset 109,393,740 
Loans and Advances 2,760,354 

Current Assets 
Cash and Bank Balance 270 
Other Current Assets 36,001,947 

TOTAL ASSETS (A) 148,156311 

Liabilities 

Non-Current Liabilities 
Other Long-Term Liabilities 21,204,438 
Lease Liabilities 127,636,751 

Current Liabilities 
Trade Payables 1,187,560 
Short Term Provisions 195,250 

Other Current Liabilities 7,778,623 

TOTAL LIABfLlTlES (8) 158002,622 I 

(Cl Net Asset Value of the Company (Al - (8) (9,846,312) 

Number of Equity Shares as of February 29, 2024 10,000 

Potential Equity Shares issuable on conversion of CCOs 6,280,000 

(D) Total Number of Equity Shares (on fully diluted basis) 6,290,000 

(El Fair Value Per Equity Share (C/O) (1 .57) 

(Fl Fair Value Per CCO (E*100) (166.54) 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTIAR PRADESH - 282005 
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Exhibit 4 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMPSOLAR Technology Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in I NR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Add: Fair Value of Current Investment (1) 
Add: Loans to Related Party 
Add/(Less): Other Receivables/(Payables) 

(A) Concluded Equity Value of the Company 

Divide by: Total Number of Equity Shares on a fully diluted basis 
No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 

No. of Equity Shares on Conversion of CCDs 

(8) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(D) Fair Value Per CCD (INR) (C*100) 

425.99 
52.38 

102.77 
50.00 
(6.59) 

624.55 

60,000,011 
6,000,011 

540,000 
100 

54,000,000 

60,000,011 

10.411 

1,040.92 J 
(1) Current Investment consists of investment in mutual fund, the fair value of which 
has been taken from the mutual fund account statement as of the Valuation Date 
provided by the Management. 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
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AMPSOLAR Technology Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars 31-Mar-24 31-Mar-25 ul 31-Mar-26 I 31-Mar-27 I 31-Mar-28 I 31-Mar-29I 31-Mar-30 

Profit After Tax 2.69 36.79 39.48 39.35 42.89 46.81 51.17 
Add: Depreciation 10.40 75.97 75.97 75.97 75.97 75.97 75.97 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in NetWorking Capital 
Add/(Less): Decrease/(Increase) in DSRA 
Add:(Less): Redemption/Payment of Deposits 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(45.16) 
47.87 

(93.82) 

(78.01) 

12.50% 

1.00 

(77.62) 

(53.70) (59.07) (63.84) 
(1.90) 0.23 0.23 

6.08 1.37 

57.16 62.70 53.07 

12.50% 12.50% 12.50% 

0.93 0.83 0.74 

53.35 52.02 39.14 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(a2gmail.com 
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(66.83) (72.20) (76.97) 
0.23 0.23 0.23 
0.36 0.88 0.23 

52.61 51.69 50.62 

12.50% 12.50% 12.50% 

0.66 0.58 0.52 

34.49 30.12 26.22 
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AMPSOLAR Technology Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars 31 -Mar-31 I 31-Mai-32 - J 31-Mar-33 T 31 -Mar-34 I 31-Mar-35 31 -Mar-36 31-Mar-37 

Profit After Tax 56.02 61.48 67.71 74.70 82.25 90.14 92.85 
Add: Depreciation 75.97 75.97 75.97 75.97 75.97 75.97 · 75.97 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 
Add:(Less) : Redemption/Payment of Deposits 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(83.53) 
0.23 
0.23 

48.92 

12.50% 

0.46 

22.52 

(90.69) 
0.22 

(0.88) 

46.10 

12.50% 

0.41 

18.87 

(100.84) (110.38) 
0.22 0.22 

(0.15) 3.12 

42.91 43.63 

12.50% 12.50% 

0.36 0.32 

15.61 14.11 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca. l!aurang2017(ci{l!mail.coIll -65 

(113.96) (124.11) (104.42) 
0.22 0.22 0.22 
0.14 14.84 4.57 

44.61 57.07 69.19 

12.50% 12.50% 12.50% 

Q.29 0.26 0.23 

12.82 14.58 15.71 
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rAJ GAURANG AGARWAL 

AMPSOLAR Technology Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

Partieulars -r 3-f.Mar-=-3S- 1 3 1-Mar-}f]- 31 -Mar- 40 T 31-Mar-41 I 31 -Mar-42 31-Mar-4-3 

Profit After Tax 73.41 79.18 83.31 84.57 82.67 80.74 
Add: Depreciation 75.97 75.97 75.97 75.97 75.97 75.97 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (104.42) (116.35) 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.22 0.: 22 
Add/(Less): Decrease/(Increase) in DSRA 
Add:(Less): Redemption/Payment of Deposits 

(1.14) 22.94 

Free Cash Flow To Equity (FCFE) (A) 44.04 61. .96 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) . 

12.50% 

0.20 

8.89 

12.50% 

0.18 

11.12 

(79.01) 
0.22 

41.24 

121.72 

12.50% 

0.16 

19.42 

12.50% 

0.14 

22.79 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@,gmailcom 
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12.50% 

0.13 

20.02 

12.50% 

0.11 

17.58 
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~ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMPSOLAR Technology Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in I NR Mn) 

Particulars 31-Mar-44 31-Mar-45 I 31-Mar-46 31-Mar-47 

Profit After Tax 78.80 76.85 74.88 86.67 
Add: Depreciation 75.97 75.97 75.97 61.77 
Less: Capital Expenc:jiture 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.21 0.21 0.21 41.67 
Add/(Less) : Decrease/(Increase) in DSRA 
Add:(Less) : Redemption/Payment of Deposits 0.79 

Free Cash Flow To Equity (FCFE) (A) 154.98 153.03 151.06 190.91 

Discount Rate 

Discount Factor (8) 

12.50% 

0.10 

12.50% 

0.09 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 15.43 13.55 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com 
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12.50% 

0.08 

11.89 

12.50% 

0.07 

13.35 
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Exhibit 5 
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GAURANG AGARWAL 

AMPSOLAR Urja Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Method 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalent 
Add/(Less): Other Receivables 
Less: Pay abies to Related Party 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

1,232.37 
141.27 
(11.19) 

(712.20) 

650.24 

4,064,710 
566,410 

100 
56,641,000 

60,705,710 

10.11 I 
1,071.141 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
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~ 
AMPSOLAR Urja Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Method 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars 31-Mar-24] 31-Mar-25 31-Mar-26 31-Mar-27 31-Mar-28 31-Mar-29 -I 31-Mar-301 

Profit After Tax (88.13) 41 .63 68.81 69.13 65.60 66.60 82.06 
Add: Depreciation 101.26 106.45 106.45 106.45 106.45 106.45 106.45 
Less: Capital Expenditure 
Add/(Less): Net Debt 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (Al 

Discount Rate 
Discount Factor (8) 

Present Value Of Free Cash Flow To Equity (A) xJBJ_= (e) 

(14.31) 
120.35 
(55.59) 

63.57 

12.50% 
1.00 

63.25 

206.74 
(76.30) 
45.05 

323.57 

12.50% 
0.93 

302.03 

65.62 (74.12) 
(0.00) (0.00) 

(69.69) 62.48 

171.19 163.94 

12.50% 12.50% 
0.83 0.74 

142.04 120.91 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: cagamang2017@emajl.com 
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49.81 (82.32) (82.32) 
(0.00) (0.00) (0.00) 

(65.38) 7.83 (1.66) 

156.49 98.56 104.52 

12.50% 12.50% 12.50% 
0.66 0.58 0.52 

102.59 57.43 54.14 
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AMPSOlAR Urja Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Method 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

C Particulars - ---r 31-Mar-31 31-Mar-32 31-Mar-33 31-M3r-34 31-Mar-35 31-Mar-36 31-Mar-37 

Profit After Tax 88.43 95.73 102.62 63.50 69.15 75.93 82.53 
Add: Depreciation 106.45 106.45 106.45 106.45 106.45 106.45 106.45 
Less: Capital Expenditure 
Add/(Less) : Net Debt 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 
Discount Factor (8) 

Present Value Of Free Cash Flow To Equitv CA) x (B) = (C) 

(92.65) 
(0.00) 
3.71 

105.93 

12.50% 
0.46 

48.77 

(92.65) 
(0.00) 
3.71 

113.23 

12.50% 
0.41 

46.34 

(92.65) (100.85) 
(0.01) 0.48 
(0.23) 4.03 

116.18 73.61 

12.50% 12.50% 
0.36 0.32 

42.27 23.80 

Head Office: B-1 0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmai l.colU 
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(100.85) (111.18) (115.28) 
0.01 0.01 0.01 

(0.92) 2.48 2.64 

73.84 73.69 76.36 

12.50% 12.50% 12.50% 
0.29 0.26 0.23 

21.22 18.83 17.34 
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AMPSOLAR Urja Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Method 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars 31-Mar-38 31-Mar-39 [ )1-Mar-40 I 31-Mar-41 31-Mar-42 ·31-Mar-43 

Profit After Tax 90.21 97.72 106.60 115.22 124.84 132.54 
Add: Depreciation 
Less: Capital Expenditure 
Add/(Less): Net Debt 
Add/(Less): Decrea~e/(Increase) in Net Working Capital 
Add/(Less) : Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 
Discount Factor (8) 

Present Value Of Free Cash Flow To Equity (Al x (B) = (C) 

106.45 

(119.38) 
0.01 
0.33 

77.62 

12.50% 
0.20 

15.67 

106.45 

(128.65) 
0.01 
0.70 . 

76.23 

12.50% 
0.18 

13.68 

106.45 106.45 

(137.91) (143.08) 
0.01 0.01 
3.04 3.24 

78.19 81.85 

12.50% 12.50% 
0.16 0.14 

12.47 11.61 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@glllail.com 
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106.45 106.45 

(148.24) (142.09) 
0.01 0.01 
8.88 34.23 

91.95 131.14 

12.50% 12.50% 
0.13 0.11 

11.59 14.69 
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AMPSOLAR Urja Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Method 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars 31-Mar-44 31-Mar-45 31-Mar-46 , 31-Mar-47- ' 31-Mar-48 31-Mar-49 

Profit After Tax 138.97 141.90 142.82 140.25 150.97 5.24 
Add: Depreciation 106.45 106.45 106.45 106.45 79.64 4.09 
Less: Capital Expenditure 
Add/(Less) : Net Debt 
Add/(Less) : Decrease/(Increase) in Net Working Capital 
Add/(Less) : Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 
Discount Factor (8) 

Present Value Of Free Cash Flow To Equity (A) x (B) =_(C) 

(82.62) 
0.01 
3.30 

166.12 

12.50% 
0.10 

16.54 

(82.62) 
0.01 0.01 0.01 

42.96 

208.71 249.29 246.71 

12.50% 12.50% 12.50% 
0.09 0.08 0.07 

18.47 19.61 17.25 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.rraurang20]7(a).gmail.com 
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86.38 

0040 2.80 

231.00 98.51 

12.50% 12.50% 
0.06 0.06 

14.36 5.44 
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Exhibit 6 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMPSOLAR Clean Power Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 
Less:Other Receivables/(Payable) 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

641.95 
28.92 

(71.77) 
(4.94) 

594.15 

3,208,121 
288,733 

100 
32,081,421 

18.521 

1,852.G2 1 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTIAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@grnai l.com 
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AMPSOLAR Clean Power Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars 31-Mar-24 31-Mar-2S-' 31-Mar-26 31-Mar-27 31-Mar-28 31-Mar-29 , 31-Mar:3O] 

Profit After Tax 2.93 67.57 71.33 67.53 70.00 73.74 81.10 
Add: Depreciation 5.32 42.31 42.31 42.31 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (7.20) (36.01) (36.01) 54.01 

Add/(Less): Decrease/(Increase) in Net Working Capital 17.87 (0.53) (0.00) (0.01) 
Add/(Less) : Decrease/(lncrease) in DSRA (36.29) 2.34 44.62 (45.39) 

Free Cash Flow To Equity (FCFE) (A) -17.37 75.69 122.25 118.45 

Discount Rate 12.50% 12.50% 12.50% 12.50% 

Discount Factor (8) 1.00 0.93 0.83 0.74 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) -17.28 70.65 101.43 87.36 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaUrallg2017(cUgllla il.co111 
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42.31 42.31 42.31 

(36.01) (43.93) (55.30) 
(0.01) (0.01) (0.01) 
(2.26) (2.22) 0.55 

74.03 69.89 68.65 

12.50% 12.50% 12.50% 

0.66 0.58 0.52 

48.53 40.73 35.56 
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AMPSOLAR Clean Power Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars 31-Mar-31 31-Mar-32 31-Mar~33 31-Mar-34 I 31-Mar-35 31-Mar-36 31-Mar-37 J 
Profit After Tax 83.34 61 .01 59.05 40.63 42.86 48.55 92.25 
Add: Depreciation 42.31 42.31 42.31 42.31 42.31 42.31 42.31 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less) : Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

. Present Value of Free Cash Flow To Equity (A) x (B) = (C) 

(58.76) 
0.02 
2.35 

69.26 

12.50% 

0.46 

31.89 

(58.76) 
0.27 
2.35 

47.18 

12.50% 

0.41 

19.31 

(58.76) (57.46) 
0.00 0.00 
2.97 4.86 

45.58 30.34 

12.50% 12.50% 

0.36 0.32 

16.58 9.81 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gallrang2017@gmail.com 
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(52.14) (48.10) (48.10) 
0.00 (0.05) (0.57) 
4.02 1.92 1.92 

37.05 44.63 87.80 

12.50% 12.50% 12.50% 

0.29 0.26 0.23 

10.65 11.40 19.94 
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AMPSOLAR Clean Power Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars 31-Mar·38 31-Mar-J9 31-Mar-40 31 -Mar-~ 1 31.Mar-42 31.Mar-43 31 -Mar~ I 31=Mar-45 '31 -Mar--46 

Profit After Tax 96.53 99.78 102.99 106.20 108.12 109.71 111.30 112.88 105.55 

Add: DepreCiation 42.31 42.31 42.31 42.31 42.31 42.31 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (48.10) (28.66) (28.80) (28:71) 

Add/(Less): Decreasel(lncrease) in Net Working Capital (0.03) (0.03) (0.03) (0.03) (0.03) (0.03) 

Add/(Less): Decreasel(lncrease) in DSRA 11.26 1.08 1.20 14.93 

Free Cash Flow To Equity (FCFE) (A) 101.96 114.48 117.66 134.70 150.40 151.99 

Discount Rate 12.50% 12;50% 12.50% 12.50% 12.50% 12.50% 

Discount Factor (8) 0.20 0.18 0.16 0.14 0.13 0.11 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 20.58 20.54 "18.77 19.10 18.96 17.03 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@.gmaiJ.com 
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42.31 42.31 36.72 

(0.03) (0.03) 2.43 

153.58 155.16 144.70 

12.50% 12.50% 12.50% 

0.10 0.09 0.08 

15.29 13.73 11.39 
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Exhibit-7 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMPSOLAR Renewable Energy Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 
Less: Other Receivables/(Payable) 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 
Mu~iply by: Conversion Ratio 

No. of Equity Shares on Conversion of CCOs 

(8) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

71.60 
1.46 

(31 .06) 
(0.33) 

41.67 

10,000 
26,900 

100 
2,690,000 

2,700,000 

15.43 "[ 

1,543.1 5 I 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca. gau rang2 0 1 7(ci.lgmaH.com 
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AMPSOLAR Renewable Energy Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars 31-Mar-24 31-Mar-25 31-Mar-26 31-Ma0LT 31-Mar-28 I 31-Mar-29 [ 31-Mar-30 I 
Profit After Tax (0.41) 1.48 1.70 1.92 2.17 2.24 2.60 
Add: Depreciation 0.33 1.75 1.75 1.75 1.75 1.75 1.75 
Less: Capital Expenditure 
Add/(LesS): Debt Repayment 
Add/(Less) : Decrease/(Increase) in Net Working Capital 
Add/(Less) : Decrease/(Increase) in DSRA 

Free Cash Flow.To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

1.42 
36.20 

0.41 

37.94 

12.50% 

1.00 

37.75 

(0.36) (0.58) (0.70) 
0.06 (0.00) (0.00) 

(0.05) (0.03) (0.02) 

2.88 2.83 2.95 

12.50% 12.50% 12.50% 

0.93 0.83 0.74 

2.69 2.35 2.18 

Head Office: B-1 0, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557]28779; Email : ca.gaurang2017@gmaiJ.com 
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(0.81) 1.51 (0.76) 
(0.00) (0.00) (0.00) 
1.15 (1.09) (0.03) 

4.25 4.41 3.56 

12.50% 12.50% 12.50% 

0.66 0.58 0.52 

2.79 2.57 1.84 
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AMPSOLAR Renewable Energy Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars -~31:M~r-31 I 31-Mar-32 31-Mar-33 U 1-Mar-34 I 31-Mar-3S I 31-Mar-36. 31 -Mar-37 

Profit After Tax 2.86 3.13 3.43 3.74 4.05 4.42 4.81 
Add: Depreciation 1.75 1.75 1.75 1.75 1.75 1.75 1.75 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(0.89) 
(0.00) 
(0.03) 

3.69 

12.50% 

0.46 

1.70 

(1.03) (1.16) (1.32) 
(0.00) (0.00) (0.00) 
(0.02) (0.03) 0.04 

3.83 3.98 4.20 

12.50% 12.50% 12.50% 

0.41 0.36 0.32 

1.57 1.45 1.36 

I-fead Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20 17@gmail.coJU 
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(1.35) (1.89) (2.16) 
(0.00) (0.00) (0.00) 
(0.21) (0.05) 0.09 

4.24 4.22 4.48 

12.50% 12.50% 12.50% 

0.29 0.26 0.23 

1.22 1.08 1.02 
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AMPSOLAR Renewable Energy Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars 31-Mar-38 31-Mar-39 31-Mar-40 J 31-Mar-41 r -31-Mar-42 31-Mar-43 T 31-Mar-44 I 31-Mar-45 31-Mar-46 

Profit After Tax 5.21 5.61 6.02 6.44 5.37 5.02 5.37 5.58 3.86 
Add: Depreciation 1.75 1.75 1.75 1.75 1.75 1.75 . 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment (2.16) (2.16) (2.16) (2.16) (2.16) (2.24) 

Add/(Less) : Oecreasel(lncrease) in Net Working Capital (0.00) (0.01) (0.01) (0.01) (0.01) (0.01) 
Add/(Less): Oecrease/(Increase) in DSRA 0.09 0.09 0.09 0.09 0.05 (0.01) 

Free Cash Flow To Equity (FCFE) (A) 4.88 5.28 5.69 6.11 5.00 4.51 

Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 

Discount Factor (8) 0.20 0.18 0.16 0.14 0.13 0.11 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 0.98 0.95 0.91 0.87 0.63 0.51 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaUJang2017@email.com 
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1.75 1.75 1.17 
45.18 

(2.46) 
(0.01) (0.01) 0.23 
1.28 

5.93 7.33 50.44 

12.50% 12.50% 12.50% 

0.10 0.09 0.08 

0.59 0.65 3.97 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMPSOLAR Power Systems Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable.to Related Party 
Add/(Less): Other Receivables/(Payables) 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

747.16 
62.67 
(4.44) 
(6.36) 

799.04 

391,300 
387,327 

100 
38,732,700 

39,124,000 

I 20.421 

1 2;042.321 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@!!Inai l.co111 
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AMPSOLAR Power Systems Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars --I 31-Mar-2'4 [ 31-Mar-2S 1 31-Mar-26 1 31-Mar-27 1 31-Mar-28 1 31-MaJ=29} 31-Mar-_30 1 
Profit After Tax 93.64 65.84 70.55 65.40 68.14 71.61 79.84 
Add: Depreciation 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(lncrease) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

6.94 

103.20 
(18.98) 

2.13 

186.94 

12.50% 

1.00 

186.01 

46.25 

(37.37) 
0.94 
2.73 

78.39 

12.50% 

0.93 

73.17 

46.25 46.25 

(37.37) 74.73 
(0.01) (0.01) 
55.25 (56.84) 

134.68 129.53 

12.50% 12.50% 

0.83 0.74 

111.75 95.53 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-95-57128779; Email: ca.gaurang20 17(@,gmaii.colll 
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46.25 46.25 46.25 

(37.37) (37.37) (46.71) 
(0.01) (0.01) (0.01) 
1.59 (0.79) 1.87 

78.60 79.68 81.24 

12.50% 12.50% 12.50% 

0.66 0.58 0.52 

51.53 46.43 42.08 
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AMP SOLAR Power Systems Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars - ] 31-Mar-31 31-Mar-32 I 31-Mar-33 I 31-Mar-34 I 31-Mar-35 -, 31-Mar-36 I 31-Mar-37 I 
Profit After Tax 76.47 56.61 47.88 35.93 38.44 36.98 19.18 
Add: Depreciation 46.25 46.25 46.25 46.25 46.25 46.25 46.25 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(46.71) 
0.14 
1.87 

78.02 

12.50% 

0.46 

35.92 

(46.71) (46.71) (56.05) 
0.48 0.01 0.01 
1.87 (2.62) 2.24 

58.50 44.82 28.38 

12.50% 12.50% 12.50% 

0.41 0.36 0.32 

23.94 16.31 9.18 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com 
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(56.05) (56.05) (56.05) 
0.01 0.12 0.58 
2.24 2.24 2.24 

30.89 29.54 12.19 

12.50% 12.50% 12.50% 

0.29 0.26 0.23 

8.88 7.55 2.77 
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~ GAURANG AGARWAL 

AMPSOLAR Power Systems Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars I 31-Mar-38 I 31 -Mar-39 I 31-M2r"40 I 31 -Mar-41 

Profit After Tax 21.88 24.85 27.83 31 .08 
Add: Depreciation 46.25 46.25 46.25 46.25 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment (56.05) (60.72) (60.72) (65.39) 

Add/(Less) : Decrease/(I ncrease) in Net Working Capital 0.01 0.01 0.01 0.01 

Add/(Less) : Decrease/(Increase) in DSRA 2.43 0.19 2.62 
Add/(Less) : Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 12.09 12.82 13.56 14.57 

Discount Rate 12.50% 12.50% 12.50% 12.50% 

Discount Factor (8) 0.20 0.18 0.16 0.14 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 2.44 2.30 2.16 2.07 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

31 -Mar-42 I 31-Mar-43 I 31-Mar-44 I 31-Mar-45 I "31 -Mar~6 I 
34.34 37.60 41.36 41.21 30.62 
46.25 <16.25 46.25 46.25 34.85 

59.89 
(65.39) (65.39) (74.73) 

0.01 0.01 0.01 0.01 2.87 
2.62 (1 .87) 38.86 

0.80 

17.83 16.60 51.74 87.46 129.03 

12.50% 12.50% 12.50% 12.50% 12.50% 

0.13 0.11 0.10 0.09 0.08 

2.25 1.86 5.15 7.74 10.15 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmai1.com 
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Exhibit 9 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMPSOLAR Evolution Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Pay abies to Related Party 
Add: Fair Value of Current Investment (1) 
Add/(Less) : Other Receivables/(Payables) 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCDs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

624.23 
17.71 

(116.28) 
47.92 
(0.05) 

573.52 

323,076 
319,846 

100 
31,984,600 

32,307,676 

1 17.751 

r 1,n S.18 1 

(1) Current Investment consists of investment in mutual fund, the fair value of 
which has been taken from the mutual fund account statement as of the 
Valuation Date provided by the Management. 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmailcOlll 
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AMPSOLAR Evolution Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars 31-Mar-24 31-Mar-25 31-Mar-26 31-Mar-27 31-Mar-28 ! 31-Mar-29 -I 31-Mar-30 

Profit After Tax 4.68 38.79 61.35 66.72 67.56 70.91 77.35 
Add: Depreciation 3.41 40.46 40.46 40.46 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (13.58) (31.66) (31.66) 63.32 
Add/(Less): Decrease/(lncrease) in Net Working Capital 21.56 (0.16) (0.00) (0.00) 
Add/(Less): Decrease/(lncrease) in DSRA (46.51) 2.22 46.82 (51 .95) 

Free Cash Flow To Equity (FCFE) (A) (30.44) 49.65 116.96 118.54 

Discount Rate 12.50% 12.50% 12.50% 12.50% 

Discount Factor (8) 1.00 0.93 0.83 0.74 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) (30.29) 46.35 97.04 87.43 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(a2ID11aiJ.com 
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40.46 40.46 40.46 

(39.58) (39.58) (39.58) 
(0.00) (0.00) {O.OO) 
1.68 3.23 . 1.58 

70.12 75.02 79.81 

12.50% 12.50% 12.50% 

0.66 0.58 0.52 

45.97 43.72 41.34 
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AMPSOLAR Evolution Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURAN.G AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars 31-Mar-31 31 -Mar-32 31-Mar-33 31· Mar-34 31.Mar-3S-r 31-Mar-36 31-Mar~37 
Profit After Tax 80.61 82.07 64.98 67.98 71 .06 74.33 77.94 
Add: Depreciation 40.46 40.46 40.46 40.46 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment (39.58) (39.58) (47.49) (47.49) 
Add/(Less) : Decrease/(Increase) in Net Working Capital (0.00) 0.02 0.21 0.00 
Add/(Less) : Decrease/(Increase) in DSRA 1.58 (2.22) 1.90 1.90 

Free Cash Flow To Equity (FCFE) (A) 83.07 80.75 60.06 62.85 

Discount Rate 12.50% 12.50% 12.50% 12.50% 

Discount Factor (8) 0.46 0.41 0.36 0.32 

,Present Value of Free Cash Flow To Equity (A) x (8) = (C) 38.25 33.05 21.85 20.32 

I-lead Office: B·lO, KAMLA NAGAR, AGRA, UITAR PRADESH· 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com 
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40.46 40.46 40.46 

(47.49) (51.45) (55.41) 
0.00 0.00 0.00 

0.16 0.32 

64.03 63.50 63.31 

12.50% 12.50% 12.50% 

0.29 0.26 0.23 

18.41 16.22 14.38 

Privileged & Confidential 
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rAJ 
AMPSOLAR Evolution Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars 31-Mar-38 31-Mar-39 31-Mar-40 31-Mar-41 I 31-Mar-42j · 31-Mar-43 

Profit After Tax 81.81 85.96 90.14 93.68 95.23 95.29 
Add: Depreciation 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less) : Decrease/(lncrease) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

.Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

40.46 

(59.36) 
0.00 
0.47 

63.39 

12.50% 

0.20 

12.80 

40.46 40.46 40.46 

(63.32) (63.32) (63.32) 
0.00 0.00 0.00 
2.53 2.53 22.01 

65.63 69.81 92.83 

12.50% 12.50% 12.50% 

0.18 0.16 0.14 

11.78 11.14 13.16 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(a).gmaiJ.com 
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40.46 40.46 

(22.75) 
0.00 0.00 -

11.83 

124.77 135.75 

12.50% 12.50% 

0.13 0.11 

15.73 15.21 

Privileged & Confidential 
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rAJ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMPSOLAR Evolution Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-44 31-Mar-45 31~Mar46 I 31-Mar-47 

Profit After Tax 94.57 93.88 93.16 84.52 
Add: Depreciation 40.46 40.46 40.46 36.91 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less) : Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

.Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

0.00 

135.03 

12.50% 

0.10 

13.45 

0.00 0.00 

134.35 133.62 

12.50% 12.50% 

0.09 0.08 

11.89 10.51 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.!raurang20 17@lUllai l.com 

89 

84.76 

1.58 

207.77 

12.50% 

0.07 

14.53 

Privileged & Confidential 
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Exhibit 10 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMPSOLAR Energy System Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Pay abies to Related Party 
Add/(Less) : Other Receivables/(Payables) 
Add: Fair Value of Unquoted Equity Shares 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multlply by: Conversion Ratio 
No. of Equity Shar~s on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

214.08 
8.33 

(43.72) 
0.13 
0.93 

179.76 

97,029 
95,600 

100 
9,560,000 

9,657,029 

18.61 I 
1.861.43 I 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang201 7@gmail.com 

90 Privileged 8. Confidential 
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rAJ 
AMPSOLAR Energy System Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

[ - Part iculars 31 -Mar-24 I 31:Mar-25 31 -Mar-26 31-Mar-27 31-Mar-28 I 31-Mar-29 I 31-Mar-30 

Profit After Tax 0.15 24.77 26.00 27.03 28.10 29.23 28.20 
Add: Depreciation 1.53 12.07 12.07 12.07 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 0.49 8.78 (10.79) (11.23) 

Add/(Less): Decrease/(Increase) in Net Working Capital 1.82 (0.28) (0.00) (0.00) 
Add/(Less): Decrease/(Increase) in DSRA 8.61 (9.56) 0.25 0.27 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 12.60 35.77 27.52 28.13 

Discount Rate 12.50% 12.50% 12.50% 12.50% 

Discount Factor (B) 1.00 0.93 0.83 0.74 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 12.54 33.39 22.83 20.75 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com 
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12.07 12.07 12.07 

(11.67) (12.20) (12.20) 
(0.00) (0.00) 0.05 
0.24 0.77 0.49 

28.74 29.87 28.61 

12.50% 12.50% 12.50% 

0.66 0.58 0.52 

18.84 17.41 14.82 
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rAJ 
AMPSOLAR Energy System Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

l 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

ParticUiars- - ---. - - 31=-Mar-31! 31-Mar-32 31-Mar-33 31 -Mar-34 31-Mar-35 31-Mar-36 31-Mar-37 

Profit After Tax 19.87 15.50 15.97 16.48 17.01 17.56 18.12 
Add: Depreciation 12.07 12.07 12.07 12.07 12.07 12.07 12.07 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decr.ease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(lncrease) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(12.20) 
0.11 
0.49 

20.34 

12.50% 

0.46 

9.36 

(12.20) (12.20) (12.20) 
0.00 0.00 0.00 
0.49 0.49 0.49 

15.86 16.33 16.84 

12.50% 12.50% 12.50% 

0.41 0.36 0.32 

6.49 5.94 5.45 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmai1.com 
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(12.20) (12.20) (12.20) 
0.00 0.00 0.00 
0.49 0.49 1.98 

17.37 17.92 19.97 

12.50% 12.50% 12.50% 

0.29 0.26 0.23 

4.99 4.58 4.54 
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AMPSOLAR Energy System Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

r- Particulars 31 -Mar-3S ! 31-Mar-39 i1-=-Mar-40 J 31-Mar-41 31=Mar.4T ! 3~- Mar-43 31 -Mar.44T 31-Mar-45! 

Profit After Tax 18.50 18.56 18.42 18.28 18.14 18.00 17.86 11.73 
Add: Depreciation 12.07 12.07 12.07 12.07 12.07 12.07 12.07 8.00 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (B) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(9.09) 
0.00 0.00 
4.72 

26.21 30.63 

12.50% 12.50% 

0.20 0.18 

5.29 5.50 

0.00 0.00 0.00 

30.49 30.35 30.21 

12.50% 12.50% 12.50% 

0.16 0.14 0.13 

4.86 4.30 3.81 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com 

93 

2.42 

0.00 0.00 0.93 

0.08 

30.07 29.93 23.16 

12.50% 12.50% 12.50% 

0.11 0.10 0.09 

3.37 2.98 2.05 

Privileged & Confid~ntial '" 8:; 
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~ 
Exhibit 11 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMPSOLAR Infrastructure Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Add/(Less): Receivables from/(Payables) to Related Party 
Add/(Less): Other Receivables/(Payables) 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 
Mu~iply by: Conversion Ratio 

No. of Equity Shares on Conversion of CCOs 

(8) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

764.78 
16.77 

(11.89) 
(0.70) 

768.96 

658,592 
367,886 

100 
36,788,600 

37,447,192 

20.53\ 

2,053.44 \ 

Head Office: B-IO, KAMLA NAGAR, AURA, UTTAR PRADESH - 282005 
Mobile No: +91-9557]28779; Email: cagaurang20 17@gmail.com 

94 Privileged & Confidential 
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rAJ 
AMPSOLAR Infrastructure Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars ~ 31~Mar-24 1 31-Mar-25 31-Mar-26 31-Mar-27 - 131-Mar-28 r31-Ma!=2fJ 31-Mar-30 

Profit After Tax 3.12 53.96 47.22 40.45 64.83 68.13 74.82 
Add: Depreciation 6.99 44.80 44.80 44.80 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (8.01) (34.71) (34.71) (34.71) 
Add/(Less): Decrease/(Increase) in Net Working Capital 5.67 (0.37) (0.01) (0.01) 
Add/(Less): Decrease/(Increase) in DSRA 2.76 5.19 1.48 1.48 
Add/(Less): Redemption/(Payment) of Deposits 

Free Cash Flow To Equity (FCFE) (A) 10.53 68.88 58.78 52.01 

Discount Rate 12.50% 12.50% 12.50% 12.50% 

Discount Factor (8) 1.00 0.93 0.83 0.74 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 10.48 64.29 48.77 38.36 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca. !!aurang2017@2mail.com 
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44:80 44.80 44.80 

(34.71) (34.71) (34.71) 
(0.01) (0.01) (0.01) 
1.48 3.08 (2.78) 

76.39 81.29 82.12 

12.50% 12.50% 12.50% 

0.66 0.58 0.52 

50.08 47.37 42.54 
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AMPSOLAR Infrastructure Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

r-- Particulars 31-Mar-31 I 31-Mar-3UY-Mar-33 -, 31-Mar-34 I 31~Mar-35 I 31-Mar-36 -, 31-Mar-37 -, 31-Mar-38 

Profit After Tax 78.55 93.38 137.79 122.30 117.15 122.66 128.36 134.37 
Add: Depreciation 44.80 44.80 44.80 44.80 44.80 44.80 44.80 44.80 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less): Redemption/(Paynnent) of Deposits 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (Al x (8) = (C) 

(43.39) 
(0.01) 
1.74 

81.69 

12.50% 

0.46 

37.61 

(43.39) 
(0.12) 
1.74 

96.41 

12.50% 

0.41 

39.46 

(43.39) (43.39) (52.07) 
(0.43) (0.03) (0.03) 
1.74 (2.43) 2.08 

140.52 121.25 111.94 

12.50% 12.50% 12.50% 

0.36 0.32 0.29 

51.12 39.21 32.18 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com 
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(52.07) (52.07) (60.74) 
(0.03) (0.03) (0.03) 
2.08 (2.08) 2.43 

117.45 118.98 120.83 

12.50% . 12.50% 12.50% 

0.26 0.23 0.20 

30.01 27.02 24.39 

Privileged & Confidential '" .... .. 
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AMPSOLAR Infrastructure Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars- 31-Mar-39 31-Mar-40 -I 31-Mar-41 1 31-Mar-42 [31-~r-43=r 31-Mar-44 T31-Mar--4S 1 - 31-Mar-46 - 1 31-Mar-47 

Profit After Tax 140.64 147.06 153.31 158.28 161 .79 164.25 166.74 169.26 112.58 
Add: Depreciation 44.80 44.80 44.80 44 .80 44.80 44.80 44.80 44.80 31.67 
Less: Capital Expenditure 75.34 
Add/(Less} : Debt Repayment 
Add/(Less} : Decrease/(Increase) in Net Working Capital 
Add/(Less} : Decrease/(Increase} in DSRA 
Add/(Less}: Redemption/(Payment} of Deposits 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (9) 

Present Value of Free Cash Flow To Equity (A) x (9) = (C) 

(60.74) 
(0.03) 
0.35 

125.01 

12.50% 

0.18 

22.43 

(65.08) 
(0.03) 
2.60 

129.35 

12.50% 

0.16 

20.63 

(65.08) (43 .39) 
(0.03) (0.03) (0.03) (0.03) 
13.02 22.56 

146.01 182.22 206.55 209.02 

12.50% 12.50% 12.50% 12.50% 

0.14 0.13 . 0.11 0.10 

20.70 22.97 23.14 20.81 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@lD11aiJ .com 
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(0.03) (0.03) 2.89 

1.05 

211.51 214.02 223.53 

12.50% 12.50% 12.50% 

0.09 0.08 0.07 

18.72 16.84 15.63 

Privileged & Confidential 
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Exhibit 12 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMPSOLAR Systems Private Limited 
Calculation of Equity Value via the Discount~d Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payables to Related Party 
Add/(Less): Other Receivables/(Payables) 
Add: MTM Derivative Asset 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCDs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCDs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(D) Fair Value Per CCD (INR) (C*100) 

236.28 
25.54 
(0.73) 
(0.49) 
22.86 

283.46 

160,092 
158,588 

100 
15,858,800 

16,018,892 

17.70 I 
1,769.541 

Head Office: B-I0, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20]7@gmaiLcom 

98 Privileged & Confidential 
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AMPSOLAR Systems Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars 31-Mar-2'LT}1-Mar-25 I 31-Mar-26 31-Mar-27 -r 31-Mar-28 - , 31-Mar-29 131 -Ma:r~30 J 
Profit After Tax 5.62 25.67 26.60 25.04 25.79 27.54 31.21 
Add: Depreciation 3.03 20.10 20.10 20.10 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 0.00 (17.10) (17.10) 17.10 

Add/(Less): Decrease/(lncrease) in Net Working Capital (3.83) (0.27) (0.00) (0.00) 
Add/(Less): Decrease/(Increase) in DSRA (26.57) (6.79) 53.86 (17.10) 

Free Cash Flow To Equity (FCFE) (A) (21.74) 21.60 83.45 45.13 

Discount Rate 12.50% 12.50% 12.50% 12.50% 

Discount Factor (8) 1.00 0.93 0.83 0.74 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) (21.63) 20.16 69.24 33.28 

Head Office: B-IO, KAMLA NAGAR. AGRA, UTIAR. PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20 17@gmail.coll1 
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20.10 20.10 20.10 

(17.10) (21.38) (21.38) 
(0.00) (0.00) (0.01) 
(1 .32) 1.81 0.86 

27.46 28.07 30.78 

12.50% 12.50% 12.50% 

0.66 0.58 0.52 

18.00 16.36 15.95 

Privileged & Confidential 
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AMPSOLAR Systems Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars 31-Mar-31 31-Mar-32 31-Mar-33 31-Mar-34 I 31-Mar-35 31-Mar-36 T 31-Mar-37 31-Mar-38 

Profit After Tax 33.02 28.99 22.13 23.62 17.64 18.80 20.98 22.30 
Add: Depreciation 20.10 20.10 20.10 20.10 20.10 20.10 20.10 20.10 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment 
Addf(Less) : Decreasef(lncrease) in Net Working Capital 
Add/(Less) : Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(21 .38) (21 .38) 
(0.01) 0.10 
0.86 0.86 

32.59 28.66 

12.50% 12.50% 

0.46 0.41 

15.01 11.73 

(21.38) (25.65) (25.65) 
0.15 0.00 0.00 

(1 .20) 1.03 1.03 

19.79 19.09 13.11 

12.50% 12.50% 12.50% 

0.36 0.32 0.29 

7.20 6.17 3.77 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.!!aul'ang2017@grnailcom 
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(25.65) (27.79) (27.79) 
0.00 0.00 0.00 
0.49 1.04 1.04 

13.73 14.33 15.65 

12.50% 12.50% 12.50% 

0.26 0.23 0.20 

3.51 3.26 3.16 

Privileged & Confidential 
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AMPSOLAR Systems Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

-
GAURANG AGARWAL 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

Ra.rticulars 31-Mar-39 31-Mar-40 -I 31-Mar-41 31~-Mar-42 r-31-Mar-43 ] 31-Mar-441 31-Mar-45 r 31-Mar-46'TI1-Mar-47 I 
Profit After Tax 23.61 24.92 26.23 27.51 28.60 29.15 29.34 28.96 13.94 
Add: Depreciation 20.10 20.10 20.10 20.10 20.10 20.10 20.10 20.10 11.73 
Less: Capital ElCpenditure 
Add/(Less): Debt Repayment 
Add/(Less) : Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(27.79) 
0.00 
1.04 

16.96 

12.50% 

0.18 

3.04 

(27.79) (27.79) 
0.00 0.00 
1.04 1.04 

18.27 19.59 

12.50% 12.50% 

0.16 0.14 

2.91 2.78 

(27.79) (25.65) (17.10) 
0.00 0.00 0.00 
2.07 5.08 8.87 

21.89 28.12 41.02 

12.50% 12.50% 12.50% 

0.13 0.11 0.10 

2.76 3.15 4.08 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91.:~557128779; Email: ca.gaurang2017@gmail.com 
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32.41 

0.00 0.00 1.25 

49.44 49.06 59.33 

12.50% 12.50% 12.50% 

0.09 0.08 0.07 

4.38 3.86 4.15 

Privileged & Confidential 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMPSOLAR Power Generation Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Add/(Less): Accrued Interest 
Less: Payable to Related Party 
Add/(Less): Other Receivables/(Payables) 
Add/(Less): Interest Outstanding on CCOs 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

248.74 
24.10 
(0.67) 

(33.26) 
(9.53) 
(7.89) 

221.49 

437,200 
175,678 

100 
17,567,800 

18,005,000 

12.30 

1,230.18 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@grnaiJ.com 
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AMPSOLAR Power Generation Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

[- Particulars =n1-JViar.24--[3i--Mar-251 31-Mar-2SD1-Mar-27 I~Mar-28 I 31-Mar-29 31-M3r:30 [ 

Profit After Tax 2.53 31 .19 21 .98 24.78 25.49 26.29 26.83 
Add: Depreciation 1.95 23.35 23.35 23.35 23.35 23.35 23.35 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment 
Add/(Less) : Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(20.54) (0.51) 
5.82 (0.08) 
8.27 1.28 

(1.97) 55.23 

12.50% 12.50% 

1.00 0.93 

(1.96) 51.55 

(15.42) (15.42) 
0.01 0.01 
1.70 0.62 

31.62 33.34 

12.50% 12.50% 

0.83 0.74 

26.24 24.59 

Head Office: B-lO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@mlailcom 
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(15.42) (16.96) (16.96) 
0.01 0.01 0.01 

(0.12) 0.68 0.68 

33.30 33.37 33.90 

12.50% 12.50% 12.50% 

0.66 0.58 0.52 

21.83 19.45 17.56 
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AMPSOLAR Power Generation Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

[ _ . -- ---~icUiars 01-Mar-30 31=Mar~32 I 3~Mar-33 1-31-~r-34 -, 31~Mar-35 I 3-1-Mar-36 r 31-Mar-37 J 31-:rJiaJ=3U 

Profit After Tax 15.63 16.08 16.64 17.26 17.99 18.79 18.92 19.79 
Add: Depreciation 23.35 23.35 23.35 23.35 23.35 23.35 23.35 23.35 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(lncrease) in Net Working Capital 
Add/(Less): Decrease/(lncrease) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(16.96) 
0.01 

(0.06) 

21.97 

12.50% 

0.46 

10.11 

(18.50) 
0.01 
0.74 

21.68 

12.50% 

0.41 

8.87 

(18.50) (18.50) (20.04) 
0.01 0.01 0.01 
0.74 0.06 

22.24 22.11 21.36 

12.50% 12.50% 12.50% 

0.36 0.32 0.29 

8.09 7.15 6.14 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.eaurane2017@email.com 
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(21.58) (21.58) (21 .58) 
0.01 0.03 0.01 
0.86 0.86 0.86 

21.43 21.58 22.43 

12.50% 12.50% 12.50% 

0.26 0.23 0.20 

5.47 4.90 4.53 

Privileged & Confidential 
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AMPSOLAR Power Generation Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars --~-- --- I 31-Mar-39 QDYiar-40 I 31,Mar-41\ ~Mar-42-1 31-Ma-r-43~Mar-44 DLMar-45 I 31-Mar-4S 31-Mar-47 

Profit After Tax 20.67 21.55 21.31 20,94 10,09 9.76 9.44 (0.17) 3.99 
Add: Depreciation 23.35 23.35 23,35 23.35 23,35 23.35 23,35 23.35 6.22 
Less: Capital ElCpenditure 
Add/(Less) : Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(21 .58) 
0.01 
0.86 

23.30 

12.50% 

0.18 

4.18 

(21.58) 
0.01 

11.22 

34.54 

12.50% 

0.16 

5.51 

0,01 0,01 0.30 0,01 

44.S7 44.29 33.73 33.12 

12.50% 12.50% 12.50% 12.50% 

0.14 0.13 0.11 0.10 

S.33 5.58 3.78 3.30 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca. gaurang2 0 17(a),gmaiJ.colll 
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0.01 0.26 0.92 

32.79 23.44 11.13 

12.50% 12.50% 12.50% 

0.09 0.08 0.07 

2.90 1.84 0.78 
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Exhibit 14 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy Distributed Generation One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

(Figures in I NR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Pay abies to Related Party 
Add/(Less) : Other Receivables/(Payable) 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCDs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCDs 

(8) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(D) Fair Value Per CCD (INR) (C*100) 

233.11 
10.02 

(123.50) 
(0.10) 

119.52 

1,050,000 
94,500 

100 
9,450,000 

10,500,000 

11.38 

1,~.8.32 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20 170:!gmail.colll 
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AMP Energy Distributed Generation One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars -C31=Mar:i4-r-3-f-Mar-251-31-Mar-~1 31-Mar-27 I 31-Mar-28 I 31~Mar-29'131-rV1a0QJ 
Profit After Tax 6.26 16.60 17.88 18.55 23.17 23.61 24.04 
Add: Depreciation 1.33 15.94 15.94 15.94 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (3.67) (13.43) (14.11) 0.85 
Add/(Less) : Decrease/(lncrease) in Net Working Capital 2.21 (0.22) 0.00 0.00 
Add/(Less): Decrease/(lncrease) in DSRA 0.49 0.44 1.08 4.88 
Add/(Less) : Deposits Released/(Paid) 

Free Cash Flow To Equity (FCFE) (A) 6.61 19.33 20.79 40.23 

Discount Rate 12.50% 12.50% 12.50% 12.50% 

Discount Factor (8) 1.00 0.93 0.83 0.74 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 6.58 18.04 17.25 29.67 

Head Office: B-I0, KAMLA NAGAR, AGRA, UITARPRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@runail.com 
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15.94 15.94 15.94 

(9.08) (9.08) (9.08) 
0.00 0.00 0.00 
0.36 0.36 0.36 

30.40 30.83 31.27 

12.50% 12.50% 12.50% 

0.66 0.58 0.52 

19.93 17.97 16.20 
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AMP Energy Distributed Generation One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars·. 31-Mar-31 r 31-Mar:~r 31-Mar-3'3 I 31-Mar-34 31-Mar-35TI1-Mar.36 I 31-Mar-37 

Profit After Tax 24.48 24.97 25.47 24.03 19.33 19.76 20.21 
Add: Depreciation 15.94 15.94 15.94 15.94 15.94 15.94 15.94 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(lncrease) in Net Working Capital 
Add/(Less): Decrease/(lncrease) in DSRA 
Add/(Less): Deposits Released/(Paid) 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(9.08) (9.99) 
0.00 0.00 

(0.07) 0.40 

31.27 31.32 

12.50% 12.50% 

0.46 0.41 

14.40 12.82 

(9.99) (9.99) 
0.00 0.00 
0.40 (0.04) 

31.82 29.94 

12.50% 12.50% 

0.36 0.32 

11.58 9.68 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-95571 28779; Email: ca.!!aurang2017@gmail.col11 
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(10.90) (10.90) (10.90) 
0.00 0.00 0.00 
0.44 0.44 

24.81 25.24 25.25 

12.50% 12.50% 12.50% 

0.29 0.26 0.23 

7.13 6.45 5.73 
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AMP Energy Distributed Generation One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

.J 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars 31-Mar-38 31-Mar-39 31-Mar-40 T31-Mar-40 31-Mar-42 31-Mar-A3 

Profit After Tax 20.71 21.27 21 .85 22.42 22.99 23.56 
Add: Depreciation 15.94 15.94 15.94 15.94 15.94 15.94 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less): Deposits Released/(Paid) 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(11.81) 
0.00 
0.04 

24.88 

12.50% 

0.20 

5.02 

(12.72) (12.72) (12.72) 
0.00 0.00 0.00 
0.51 0.51 0.51 

25.01 25.58 26.15 

12.50% 12.50% 12.50% 

0.18 0.16 0.14 

4.49 4.08 3.71 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@!zmai Leorn 
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(12.72) (12.72) 
0.00 0.00 
0.51 6.61 

26.72 33.40 

12.50% 12.50% 

0.13 0.11 

3.37 3.74 

Privileged & Confidential 
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AMP Energy Distributed Generation One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 
(Figures in INR Mn) 

29-Feb-24 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars - r31-Mar-44 [ 31-Mar-45 1- 31-Mar-46 I 31-Mar-47 r- 31 -Mar-48 

Profit After Tax 23.89 23.64 23.38 23.12 23.41 
Add: Depreciation 15.94 15.94 15.94 15.94 7.13 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less) : Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less): Deposits Released/(Paid) 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

0.00 
(0.00) 

39.83 

12.50%. 

0.10 

3.97 

0.00 

39.58 

12.50% 

0.09 

3.50 

0.00 

39.33 

12.50% 

0.08 

3.09 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.galll.ang2017@gmail.com 
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0.00 

39.07 

12.50% 

0.07 

2.73 

1.17 

0.10 

31.81 

12.50% 

0.06 

1.98 

Privileged & Confidential 
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GAURANG AGARWAL 

AMP Energy Green (C&I) One Private Limited 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in I NR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

49.03 
20.76 

190.43 

260.21 

2,250,000 
201,600 

100 
20,160,000 

22,410,000 

11.61"\ 

1,161.15 \ 

Head Office: B-10, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmaiJ.com 
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AMP Energy Green (C&I) One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars '-31-Mar-24 } 31-Mar-25 , 31-Mar-26T 31-Mar-27 , 31-Mar-28" I 31-Mar-2IT31~ar-30 1 
Profit After Tax 0.06 38.61 37.52 39.71 41.52 41.99 44.18 
Add: DepreCiation 52.94 52.94 52.94 53.09 
Less: Capital Expenditure (461.91) (441 .18) 
Add/(Less): Debt Repayment 415.89 (34.41) (34.41) (34.41) 
Add/(Less) : Decrease/(Increase) in Net Working Capital 2.00 (3.11) (0.64) 0.01 0.01 
Add/(Less) : Decrease/(Increase) in DSRA (24.33) (14.28) 1.58 1.49 1.68 

.Add/(Less) : Decrease/(Increase) in Other Deposits 

Free Cash Flow To Equity (FCFE) (A) (22.27) 28.13 (384.19) 59.74 61.89 

Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 

Discount Factor (8) 1.00 0.93 0.83 0.74 0.66 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) (22.16) 26.26 (318.71) 44.06 40.57 

Head Office: B-10, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaural1g2017@gmail.com 
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52.94 52.94 

(34.41 ) (34.41) 
0.01 0.01 
1.58 (2.52) 

62.11 60.20 

12.50% 12.50% 

0.58 0.52 

36.19 31.18 
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AMP Energy Green (C&I) One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars ~- - - 31-Mar-31 31-Mar-32 31-Mar-33D1-Mar-34=r 31-Mar-35 I 31-Mar,-36 I 31-Mar-37 ,I 
Profit After Tax 47.02 49.63 54,00 50.44 51 .79 55.30 59.76 
Add: Depreciation 52,94 53.09 52.94 52.94 52.94 52.94 52.94 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(lncrease) in Net Working Capital 
Add/(Less) : Decrease/(lncrease) in DSRA 
Add/(Less) : Decrease/(lncrease) in Other Deposits 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(43.02) 
0.01 
1.90 

58.86 

12.50% 

0.46 

27.10 

(43.02) 
0.01 
2.60 

62.31 

12.50% 

0.41 

25.50 

(43.02) ' (51.62) (51 .62) 
0.01 0.16 0.06 

(2.17) 2.32 2.27 

61.77 54.24 55.45 

12.50% 12.50% 12.50% 

0.36 0.32 0.29 

22.47 17.54 15.94 

Head Office: B-10, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com 
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(51.62) (60.22) 
0.01 0.01 

(1.74) 2.71 

54.90 55.21 

12.50% 12.50% 

0.26 0.23 

14.03 12.54 
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AMP Energy Green (C&I) One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

r· Particulars · - - -1~Mar=38T31~Mar-39 1 31-Mar-40 31-Mar-41 31-Mar-42 31-Mar-43I 31-MarM .I 
Profit After Tax 40.33 38.04 32.27 35.24 38.96 39.42 38.54 
Add: Depreciation 52.94 52.94 52.99 52.94 52.94 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (60.22) (60.22) (60.22) (60.22) (68.82) 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.01 0.01 0.26 0.02 0.01 
Add/(Less): Decrease/(lncrease) in DSRA 2.71 2.70 2.72 (1.40) 35.96 

.Add/(Less): Decrease/(lncrease) in Other Deposits 

Free Cash Flow To Equity (FCFE) (A) 35.78 33.48 28.01 26.58 59.05 

Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 

Discount Factor (8) 0.20 0.18 0.16 0.14 0.13 

Present Value of Free Cash Flow To Equity (A) x (B) = (C) 7.22 6.01 4.47 3.77 7.44 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@IDllail.com 
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52.94 53.09 

0.01 0.01 

92.37 91.63 

12.50% 12.50% 

0.11 0.10 

10.35 9.13 
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AMP Energy Green (C&I) One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particu lars 31·Mar-45 31-Mar-4iT31-Mar-47 I 31-Mar-48 31 -Mar-49 131-Mar-SO I 
Profit After Tax 29.20 27.37 26.73 25.88 22.04 (3.27) 
Add: Depreciation 52.64 52.94 52.94 53.09 51.83 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less) : Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(lncrease) in DSRA 
Add/(Less) : Decrease/(Increase) in Other Deposits 

Free Cash Flow To Equity (FCFE) (A) 

0.27 0.03 

82.11 80.34 

0.01 0.01 0.15 

79.68 78.98 74.01 

Discount Rate 

Discount Factor (8) 

12.50% 12.50% 12.50% 12.50% 12.50% 

0.09 0.08 0.07 0.06 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 7.27 6.32 5.57 4.91 

Head Office: B-10, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779: Email: ca.gaurallg2017@gmaiJ.com 
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0.06 

4.09 

0.79 

2.62 

0.06 

0.20 

12.50% 

0.05 

0.01 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED-V ALDER 

AMP Energy Green (C&I) Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 

(8) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) , 

2.19 
4.28 

24.52 

30.99 

2,946,450 

2,946,450 

10.521 

1,0~1.641 

Hea~ Office: B-IO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com 
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AMP Energy Green (C&I) Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

c ----- - Particu lars ---I 31-Mar-24 131-Mar-2s I :31-=-Mar-26]u31-Mar-27 r 31=iVlar-28l 31-Mar-29 I 31-Mar-30 

Profit After Tax 0.40 2.12 2.30 2.46 2.61 2.61 2.76 
Add: Depreciation 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less) : Decrease/(Increase) in Net Working Capital 
Add/(Less) : Decrease/(lncrease) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

1.08 
(104.51) 

73.16 
0.38 
4.35 

(25.15) 

13.00% 

0.99 

(25.02) 

4.18 4.18 4.18 

(2.93) (2.93) (2.93) 
(0.23) 0.00 0.00 
(0.28) 0.13 0.13 

2.87 3.69 3.85 

13.00% 13.00% 13.00% 

0.93 0.82 0.73 

2.67 3.04 2.81 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(ciJ.gmai\.co111 
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4.18 4.18 4.18 

(2.93) (2.93) (2.93) 
0.00 0.00 0.00 
0.13 0.13 (0.21) 

4.00 4.00 3.80 

13.00% 13.00% 13.00% 

0.65 0.57 0.51 

2.58 2.28 1.92 
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AMP Energy Green (C&I) Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particula rs =r31-Mar-31j31=Mar-:!2T-31-Mar-33 r 31-Mar-34=r 31-Mar-35 j31-Mar-36 I 31.Mar- 37 

Profit After Tax 2.97 3.19 3.50 3.56 1.62 1.61 1.84 
Add: Depreciation 4.18 4.18 4.18 4.18 4.18 4.18 4.18 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment 
Addf(Less) : Decreasef(lncrease) in Net Working Capital 
Addf(Less): Decreasef(lncrease) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(3.66) 
0.00 
0.17 

3.66 

13.00% 

0.45 

1.64 

(3.66) 
0.00 
0.21 

3.93 

13.00% 

0.40 

1.55 

(3.66) (4.39) 
0.00 0.01 

(0.18) 0.20 

3.84 3.55 

13.00% 13.00% 

0.35 0.31 

1.34 1.10 

Head Office: B-lO, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(a).!Dl1aii.com. 
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(4.39) (4.39) (5.12) 
0.01 0.00 0.00 
0.20 (0.15) 0.23 

1.63 1.25 1.13 

13.00% 13.00% 13.00% 

0.27 0.24 0.21 

0.45 0.30 0.24 
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AMP Energy Green (C&I) Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particlilars 31-Mar-38 31-Mar-39 31-Mar-40 31-Mar-41 I 31-Mar-4?T31-Mar-43 I 31-Mar-44 I 
Profit After Tax 2.09 2.33 2.58 2.83 3.12 3.36 3.27 
Add: Depreciation 4.18 4.18 4.18 4.18 4.18 4.18 4.18 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(5.12) 
0.00 
0.23 

1.38 

13.00% 

0.19 

0.26 

(5.12) (5.12) (5.12) 
0.00 0.00 0.00 
0.23 0.23 (0.12) 

1.63 1.87 1.77 

13.00% 13.00% 13.00% 

0.17 0.15 0.13 

0.27 0.28 0.23 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTIAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.lZaurang2017@gmail.com 
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(5.85) 
0.00 0.00 0.00 
3.06 

4.51 7.54 7.46 

13.00% 13.00% 13.00% 

0.12 0.10 0.09 

0.53 0.78 0.68 
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~ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMP Energy Green (C&I) Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

,-- Particulars -I 31-=Mar-45I}f-Mar~ 1 31 -Mar-47 C31-Mar~& 1 31-Mar.'49-] 

Profit After Tax 3.19 3.10 3.01 2.92 2.07 
Add: Depreciation 4.18 4.18 4.18 4.18 3.10 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less) : Decreasel(lncrease) in Net Working Capital 
Add/(Less): Decreasef(lncrease) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

0.00 

7.37 

13.00% 

0.08 

0.60 

0.00 0.00 0.00 

7.28 7.19 7.10 

13.00% 13.00% 13.00% 

0.07 0.06 0.06 

0.52 0.45 0.40 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: cagalU.ang20I7ta2gmail.com 
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0.26 

5.43 

13.00% 

0.05 

0.27 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy Green Two Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

. . . 

Particulars 
As of February 29, 

2024 

Assets 

Current Assets 
Cash and Cash Equivalent 36 

TOTAL ASSETS (A) 36 

Liabilities 

Current Liabilities 
Trades Payable 75 
Other Current Liabilities 208,401 

TOTAL LIABILITIES (B) 208,476 

(C) Net Asset Value of the Company (A) - (B) (208,440) 

(0) Number of Equity Shares as of February 29, 2024 10,000 

(E) Fair Value Per Eauitv Share (C/o) (20.84) 

Head Office: B-1 0, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca..gauTang2017@gmail.com 
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Exhibit 18 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMP Energy Green Three Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

Particulars 
As of Febr:uary 29, 

2024 

Assets 

Non Current Assets 
Property, Plant & Equipment 

Capital Work in Progress 424,225 
Other Non Current Assets 2,407,500 

Current Assets 
Cash and Cash Equivalent 6 

TOTAL ASSETS (A) 2831731 

Liabilities 

Current Liabilities 
Trades Payable 75 
Other Current Liabilities 3,156,261 

TOTAL LIABILITIES (B) 3156336 

(C) Net Asset Value of the Company (A) - (B) (324,605) 

(0) Number of Equity Shares as of February 29, 2024 10,000 

(E) Fair Value Per Eauitv Share (C/O) (32.46) 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(Ulgmail.com 
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Exhibit 19 
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GAURANG AGARWAL 

AMP Energy Green Four Private Limited 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 
Less: Other (Payable)/ReceivabJe 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCDs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

641.65 
0.26 

(223.36) 
(102.47) 

316.07 

2,275,900 
196,931 

100 
19,693,100 

21,969,000 

14.39 

1,438.70 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca. gauran g20 17(ii),g)nail.coJU 
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AMP Energy Green Four Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

...; 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars T 31-Mar-24 T 31-Mar-25 -I 31:-Mar-2S ! 31-=-Mar-27 ! 31-Mar-2-g I ~1-Mar-29 I 31-Mar-301 

Profit After Tax (0.00) 47.15 87.98 (40.11) 101.09 111.09 116.26 
Add: Depreciation 103.48 203.57 203.57 203.57 203.57 203.57 
Less: Capital Expenditure (4,657.66) 
Add/(Less): Debt Repayment 4,098.11 (122.94) 176.51 (124.55) 
Add/(Less): Decrease/(lncrease) in Net Working Capital 258.87 (268.21) (10.97) (0.04) 

8.99 5.25 Add/(Less): Decrease/(Increase) in DSRA (240.09) 
------------~----~------------------

Free Cash Flow To Equity (FCFE) (A) 258.86 (917.23) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

13.00% 

0.99 

257.52 

13.00% 

0.93 

(853.95) 

166.63 345.18 

13.00% 13.00% 

0.82 0.73 

137.28 251.68 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmaiJ.com 
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(0.04) 
4.98 

185.04 

13.00% 

0.65 

119.40 

(124.55) (132.85) 
(0.05) (0.05) 
1.00 3.32 

191.06 190.25 

13.00% 13.00% 

0.57 0.51 

109.10 96.13 
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AMP Energy Green Four Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Parficu'lars 31-Mar-31 31-Mar-32 U1-Mar-33_ I 31 -Mar-34 31-Mar-35 T 31-Mar-36 31-Mar-37 

Profit After Tax 127,97 139,37 151.75 164.49 66.70 76.85 90.35 
Add: Depreciation 203.57 203.57 203,57 203.57 203.57 203.57 203.57 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (137,01) (141.16) (141 ,16) (145.31) (149.46) 
Add/(Less): DecreaseJ(lncrease) in Net Working Capital 
Add/(Less): DecreaseJ(lncrease) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (B) = (C) 

(0.06) 
3.49 

197.97 

13.00% 

0.45 

88.53 

(0.06) 
5.65 

207.36 

13.00% 

0.40 

82.06 

(0.06) (0.07) 
3.65 3.82 

217.75 226.49 

13.00% 13.00% 

0.35 0.31 

76.26 70.19 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779: Email: ca.!!auran!!2017(ci).gmaiJ.com 
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3.37 
5.98 

130.16 

13.00% 

0.27 

35.70 

(149.46) (228.34) 
0.06 0.06 

(31.88) (0.83) 

99.13 64.80 

13.00% 13.00% 

0.24 0.21 

24.06 13.92 
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AMP Energy Green Four Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 
(Figures in INR Mn) 

29-Feb-24 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars -,-31-Mar-38 I 31-Mar-39 r 31-Mar-40 I 31-Mar-41 T 31-Mar-42 I 31-Mar-43 r ,31-Mar-44 1 
Profit After Tax 105.78 122.79 140.58 148.45 81.68 97.45 114.08 
Add: Depreciation 203.57 203.57 203.57 203.57 203.57 203.57 203.57 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (249.10) (249.10) (269.86) (269.86) (280.24) 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

0.06 
9.96 

70.27 

13.00% 

0.19 

13.36 

0.06 

77.31 

13.00% 

0.17 

13.00 

0.06 0.06 
10.79 5.81 

85.14 88.03 

13.00% 13.00% 

0.15 0.13 

12.67 11.60 

Head Office: B-I0, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.ganrang201702gmail.com 
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0.06 
(3.74) 

1.33 

13.00% 

0.12 

0.16 

(311.38) (340.44) 
0.06 0.06 

(1.49) 9.63 

(11.80) (13.10) 

13.00% 13.00% 

0.10 0.09 

(1.22L (1.20) 
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AMP Energy Green Four Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

c--- Particular:s . I 31·Mar-45 J 31-~r-46 31-Mar-47 I 31-Mar-48 31-Mar-49- I 31-Mar-50 

Profit After Tax 132.23 146.96 151.65 149.56 147.45 70.91 
Add: Depreciatio'n 203.57 203.57 203.57 203.57 203.57 100.09 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment 
Add/(Less) : Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(348.74) 
0.06 
8.97 

(3.92) 

13.00% 

0.08 

(0.32) 

(359.12) 
0.06 0.06 0.06 

186.74 

178.21 355.27 353.18 

13.00% 13.00% 13.00% 

0.07 0.06 0.06 

12.74 22.48 19.78 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@.gmail.com 
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114.17 

0.06 18.53 

351.07 303.70 

13.00% 13.00% 

0.05 0.04 

17.40 13.32 
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Exhibit 20 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMP Energy Green Five Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 
Less: Other (Payable)/Receivable 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of ecos as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

1,768.15 
32.51 

(595.53) 
0.00 

1,205.13 

11,439,177 
1,037,127 

100 
103,712,700 

115,151,877 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.!!aurang2017@gmaiJ.com 
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~ GAURANG AGARWAL 

AMP Energy Green Five Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

Particulars r 31-Mar-24 ]- 31-Mar-25 T 31-Mar-2S T 31-Mar-27 j- 31-Mar-28 131-Mar-29 I 31-Mar-30 

Profit After Tax 87.00 106.80 (41.85) 93.84 105.20 112.34 
Add: Depreciation 188.84 222.91 222.91 222.91 222.91 222.91 
Less: Capital Expenditure (732.70) 
Add/(Less) : Debt Repayment 1,187.49 (44.87) 103.53 (136.38) 
Add/(Less) : Decrease/(Increase) in Net Working Capital 464.29 (479.10) (3.56) (0.05) 
Add/(Less): Decrease/(Increase) in DSRA (201.04) (24.69) (21.58) 

--------------------------------------
Free Cash Flow To Equity (FCFE) (A) 464.29 50.50 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

13.00% 

0.99 

461.89 

13.00% 

0.93 

47.02 

256.58 262.97 

13.00% 13.00% 

0.82 0.73 

211.40 191.73 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmaiLcom 
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... 

(0.05) 
5.46 

185.77 

13.00% 

0.65 

119.87 

(136.38) (145.48) 
(0.05) (0.06) 
1.09 3.64 

192.76 193.35 

13.00% 13.00% 

0.57 0.51 

110.07 97.70 
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AMP Energy Green Five Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars 31-Mar-31 31-lYIar-32 31-Mar-33 31-Mar-34 31-Mar-35 31-Mar-36 31-Mar-37 

Profit After Tax 125.47 138.29 152.21 166.48 60.06 71.49 86.67 
Add: Depreciation 222.91 222.91 222.91 222.91 222.91 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (150.02) (154.57) (154.57) (159.12) (163.66) 
Add/(Less) : Decrease/(Increase) in Net Working Capital (0.06) (0.07) (0.07) (0.08) 
Add/(Less): Decrease/(Increase) in DSRA 3.82 6.18 4.00 4.18 

Free Cash Flow To Equity (FCFE) (A) 202.11 212.74 224.48 234.38 

Discount Rate 13.00% 13.00% 13.00% 13.00% 

Discount Factor (8) 0.45 0.40 0.35 0.31 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 90.38 84.19 78.61 72.64 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(c4gmail.com 
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3.66 
6.55 

129.52 

13.00% 

0.27 

35.52 

222.91 222.91 

(163.66) (250.04) 
0.06 0.06 

(34.91) (0.91) 

95.88 58.69 

13.00% 13.00% 

0.24 0.21 

23.27 12.61 
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AMP Energy Green Five Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars I' 31-Mar-38 31-Mar-39 31-Mar-40 31-Mar-41 31-Mar-42 31-Mar-43 31-Mar-44 I 
Profit After Tax 104.02 123.01 142.84 162.64 87.63 99.38 117.95 
Add: Depreciation 222.91 222.91 222.91 222.91 222.91 222.91 222.91 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (272.77) (272.77) (295.50) (295.50) (306.87) 

Add/(Less): Decrease/(lncrease) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

0.06 
10.91 

65.13 

13.00% 

0.19 

12.38 

0.06 

73.21 

13.00% 

0.17 

12.32 

0.06 0.06 
11.82 6.36 

82.13 96.48 

13.00% 13.00% 

0.15 0.13 

12.23 12.71 

Head Office: B-1 0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com 
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0.06 
(4.09) 

(0.36) 

13.00% 

0.12 

(0.04) 

(340.96) (372.78) 
0.06 0.06 

(1.64) 10.55 

(20.25) (21.32) 

13.00% 13.00% 

0.10 0.09 

(2.091_ .(1.95) 
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AMP Energy Green Five Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars 31-Mar-45 31-Mar-46 31-Mar-47 r 31-Mar-48 I 31-Mar-49 I 31-Mar-50 

Profit After Tax 138.18 154.63 160.07 158.13 156.18 20.71 
Add: Depreciation 222.91 222.91 222.91 222.91 222.91 34.07 
Less: Capital Expenditure 125.02 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less) : Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(381 .88) 
0.06 
9.82 

(10.91) 

13.00% 

0.08 

(0.88) 

(393.24) 
0.06 0.06 0.06 

204.49 

188.84 383.04 381.10 

13.00% 13.00% 13.00% 

0.07 0.06 0.06 

13.50 24.24 21.34 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@grnail.com 
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0.06 19.10 

379.15 198.89 

13.00% 13.00% 

0.05 0.04 

18.79 8.72 
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Exhibit 21 

GAURANG AGARWAL, 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMP Energy Green Six Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 
Less: Other (Payable)/Receivable 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

1,521.98 
5.14 

(269.39) 

1,257.72 

13,042,600 
1,187,934 

100 
118,793,400 

131,836,000 

9.54 

g54.00 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20 J7(ciJmnail.com 
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AMP Energy Green Six Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars 31-Mar-24 31-Mar-2IT]1-Mar-26 I 31-Mar-27 31-Mar-2S I 31-Mar-29 I 31-Mar-30 

Profit Afier Tax 0.84 119.01 22.17 161 .29 170.82 170.60 180.09 
Add: Depreciation 55.81 218.45 218.45 218.45 218.45 218.45 218.45 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less): Decrease/(Increase) in Other Deposits 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

81.90 (175.68) 
53.78 (13.35) 

(259.73) 

192.34 (111.29) 

13.00% 13.00% 

0.99 0.93 

191.34 (103.61) 

(192.24) (167.67) 
0.05 0.05 

18.28 6.71 

66.71 218.83 

13.00% 13.00% 

0.82 0.73 

54.97 159.55 

Head Office: S-l 0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurallg20 17@gmaiLcom 
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(167.67) (167.67) (167.67) 
0.05 0.05 0.05 
6.71 6.71 6.71 

228.35 228.14 237.62 

13.00% 13.00% 13.00% 

0.65 0.57 0.51 

147.34 130.27 120.07 
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AMP Energy Green Six Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

r Particulars ·-r 31-Mar-31 · I 31-Mar-32 31-Mar-33 T 3fMar-3{T 31-Mar-¥l 31-Mar-36 31~Mar-37 
Profit After Tax 189.55 201.88 214.55 216.01 165.61 177.93 190.55 
Add: Depreciation 218.45 218.45 218.45 218.45 218.45 218.45 218.45 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (167.67) (209.59) (209.59) (209.59) (251 .51) 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less) : Decrease/(Increase) in DSRA 
Add/(Less): Decrease/(Increase) in Other Deposits 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

0.05 
(13.41) 

226.97 

13.00% 

0.45 

101.50 

0.05 
8.38 

219.17 

13.00% 

0.40 

86.73 

0.05 0.05 
8.38 (11 .74) 

231.84 213.18 

13.00% 13.00% 

0.35 0.31 

81.19 66.07 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmaiJ.com 
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0.05 
10.06 

142.66 

13.00% 

0.27 

39.13 

(251.51) (251.51) 
0.05 0.05 

10.06 (10.06) 

154.98 147.48 

13.00% 13.00% 

0.24 0.21 

37.61 31.68 
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AMP Energy Green Six Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GA NGAGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars I 31-Mar-38TI1-Mar-39 r 31-Mar-40 I 31-Mar-41 31-Mar~42-1-31-Mar-43 · 1 

Profit After Tax 205.73 221.32 f236. 95 252.60 268.25 286.28 
Add: Depreciation 218.45 218.45 ~1 8.45 218.45 218.45 218.45 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less) : Decrease/(Increase) in DSRA 
Add/(Less) : Decrease/(Increase) in Other Deposits 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(293.43) 
0.05 

11.74 

142.54 

13.00% 

0.19 

27.09 

(293.43) r3
.43

J (293.43) 
0.05 0.05 0.05 

11.74 11 .74 11.74 

158.13 173.76 189.41 

13.00% 13.00% 13.00% 

0.17 0.15 0.13 

26.60 125.87 24.95 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR P ESH - 282005 
Mobile No: +91-9557128779; Email: ca.oauran 2017 1ail.com 
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(293.43) (335.35) 
0.05 0.05 

(8.38) 174.38 

184.94 343.81 

13.00% 13.00% 

0.12 0.10 

21 .56 35.47 

Privileged & Confidential ! 

187



'-

~ GAllJRANG AGARWAL 

AMP Energy Green Six Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-44 31-Mar-45 

Profit After Tax 285.96 282.70 
Add: Depreciation 218.45 218.45 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.05 0.04 
Add/(Less) : Decrease/(Increase) in DSRA (0.00) 
Add/(Less): Decrease/(Increase) in other Deposits 

Free Cash Flow To Equity (FCFE) (A) 504.46 501.20 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.09 0.08 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 46.06 40.49 

10.04 

4r ·
91 

1 ·.00% 

10.07 

$5.60 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-47 31-Mar-48 31 -Mar-49 

276.09 272.74 204.58 
218.45 218.45 162.64 

287.44 

0.04 0.04 14.81 

50.00 

494.59 491.24 719.46 

13.00% 13.00% 13.00% 

0.06 0.06 0.05 

31.29 27.51 35.65 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTARP 
Mobile No: +91-9557128779; Email: ca.gaurang2017 
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Exhibit 22 

"-

GA 

AMP Energy Green Seven Private Limited 

GAGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Calculation of Equity Val!-'e via the Discounted Cash Flow Metliodology 

(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 
Less: Other Receivables/(Payable) 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

1,565.13 
191.91 

(215.35) 
2.58 

1,544.28 

15,140,000 
1,062,900 

100 
106,290,000 

121,430,000 

12.12 

1.271.74 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PR1A.DESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20 17® gmail.coJl1 
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AMP Energy Green Seven Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GA NGAGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars ~. 31_M-ar_24~H 31-Mar-2s- D1-Mar-2S I1 31-Mar-27 r 31-Mar-28 1 31-iv\ar-29 I· 31-Mar-30 I 
Profit After Tax 0.05 108.19 127.42 1 74.15 80.90 87.37 100.32 
Add: Depreciation 222.19 222.19 1 
Less: Capital Expenditure (232.22) 
Add/(Less) : Debt Repayment 77.53 325.25 1 

Add/(Less): Decrease/(Increase) in Net Working Capital (20.30) (8.24) (0.01 )\ 
Add/(Less): Decrease/(Increase) in DSRA (90.92) (41.86) (3.67)1 
Add/(Less): Deposits 

Free Cash Flow To Equity (FCFE) (A) (343.39) 357.81 671.18 

Discount Rate 13.00% 13.00% 13.00% 

Discount Factor (8) 0.99 0.93 0.82 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) (341.61) 333.13 552.99 1 

Head Office: B-lO, KAMLA NAGAR, AGRA, UTTAR P 
Mobile No: +91-9557128779; Email: ca.!!aman!!20I7 
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222.19 222.19 222.19 222.19 

(35.08) (70.17) (128.64) (154.37) 
(0.01 ) (0.01) (0.01) (0.01 ) 

(15.44) (25.26) (7.20) 1.68 

245.82 207.66 173.71 169.82 

13.00% 13.00% 13.00% 13.00% 

0.73 0.65 0.57 0.51 

179.23 133.99 99.19 85.81 

ESH - 282005 
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rAJ GAlimANG AGARWAL 
II CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy Green Seven Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-31 31-Mar-32 I 31-Mar-~ \i 31-Mar-34 31-Mar-35 31-Mar-36 I 31·Mar·37 

Profit After Tax 114.10 128.02 143.52 \ 66.06 98.14 113.12 129.37 
Add: Depreciation 222.19 222.19 222.19 222.19 222.19 222.19 222.19 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Addl(Less): Decrease/(lncrease) in Net Working Capital 
Add/(Less): Decreasel(lncrease) in DSRA 
Add/(Less): Deposits 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(163.72) 
(0.01) 
15.53 

188.09 

13.00% 

0.45 

84.11 

(145.01) (187.11) 
(0.01) (0.01) 

(14.41) (0.37) 

190.79 178.22 

13.00% 13.00% I 
0.40 0.35 

75.50 62.41 ( 

Head Office: B-I0, KAMLA NAGAR, AGRA, UITAR P 
Mobile No: +91-9557128779; Email: ca. gaurang20J7 
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(203.48) (217.52) (233.89) (252.60) 
0.96 0.02 0.02 0.02 

10.11 0.28 (0.23) 2.72 

95.84 103.11 101.21 101.70 

13.00% 13.00% 13.00% 13.00% 

0.31 0.27 0.24 0.21 

29.70 28.28 24.56 21.84 
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~ GATTRANG AGARWAL 
l l- - - CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy Green Seven Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars ~ 31-Mar-38 I 31-Mar-3IT31:Mar-40 I' 31-Mar-41 31-Mar-42 T 31-Mar-43 -1 31-Ma!=44J 

Profit After Tax 143.11 162.18 205.69 1 171.59 170.35 190.64 212.79 
Add: Depreciation 222.19 222.19 222.19 222.19 222.19 222.19 222.19 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decreasel(lncrease) in DSRA 
Add/(Less) : Deposits 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(266.63) 
0.02 

(0.13) 

98.56 

13.00% 

0.19 

18.73 

(287.68) (327.44) 
0.02 0.02 

(8.35) (0.10) 

88.37 100.36 

13.00% 13.00% 

0.17 0.15 

14.86 14.94 

Head Office: B-lO, KAMLA NAGAR, AGRA, UTTAR P 
Mobile No: +91-9557128779; Email: ca.gaurang20J7, 
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(353.17) (360.19) (402.29) (430.36) 
0.02 0.02 0.02 0.02 
9.87 (6.75) 1.58 2.63 

50.50 25.63 12.14 7.28 

13.00% 13.00% 13.00% 13.00% 

0.13 0.12 0.10 0.09 

6.65 2.99 1.25 0.66 

ESH - 282005 
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AMP Energy Green Seven Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-45 

Profit After Tax 230.81 
Add: Depreciation 222.19 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (458.42) 

Add/(Less): Decrease/(Increase) in Net Working Capital 0.02 
Add/(Less): Decrease/(Increase) in DSRA 237.81 
Add/(Less): Deposits 

Free Cash Flow To Equity (FCFE) (A) 232.41 

Discount Rate 13.00% 

Discount Factor (8) 0.08 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 18.78 

31-Mar-46 

235.92 
222.19 

0.02 

458.14 

13.00% 

0.07 

32.76 I 

RANG AGARWAL· 

31-Mar-47 

233.87 
222.19 

0.02 

456.09 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

31-Mar48 31-Mar-49 

231.72 243.82 
222.19 221.60 

134.53 

0.02 7.06 

0.15 

453.94 607.16 

13.00% 13.00% 13.00% 

0.06 0.06 0.05 

28.86 25.42 30.09 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR P~ESH - 282005 
Mobile No: +91-9557128779; Email: ca.!!aurang2017@gmaiJ.com 
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GA GAGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy Green Eight Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Mefhodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 
Less:Other Receivables/(Payable) 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

678.97 
0.00 

(55.67) 

623.30 

2,675,900 
244,931 

100 
24,493,100 

27,169,000 

22.94 

~,294.19 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR P ESH - 282005 
Mobile No: +91-9557128779; Email: ca,aaurano2017 . nail.coJ1] 
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rAJ GAl1mA~~~t!:~ 
I REGISTERED VALUER 

AMP Energy Green Eight Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

r== PartlCulars- - I ~Mar:24 1 -31-Mar-=25 I 31.Ma.r--26-I)1.Nfar.27 T- 31-Mar-28 [ 31=Mar.2U 31·Mar·30 

Profit After Tax 0.33 30.95 1,010.82 I (96.53)1 79.51 95.55 106.28 
Add: Depreciation 36.68 412.94 412.94 412.94 412.94 412.94 
Less: Capital Expenditure (10,259.19) 
Add/(Less): Debt Repayment 8,693,49 
Add/(Less) : Decrease/(lncrease) in Net Working Capital 28.56 (16.23) 
Add/(Less) : Decrease/(Increase) in DSRA (430.44) 

(260.80) I 260.80 
(66.90) 28.02 
(6467) 077 

--------------------------~-----------
Free Cash Flow To Equity (FCFE) (Al 28.89 (1,944.74) 1,031.39 

Discount Rate 

Discount Factor (8) 

13.00% 

0.99 

13.00% 

0.93 

13.00% 

0.82 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 28.74 (1,810.56) 849.76 

Head Office: B·t 0, KAMLA NAGAR, AGRA, UTI AR P 
Mobile No: +91-9557128779; Email: ca.gaurang20 17 
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606.01 

13.00% 

0.73 

441.85 

(260.80) (282.54) (282.54) 
0.09 0.09 0.09 
0.68 12.01 12.01 

232.42 238.06 248.78 

13.00% 13.00% 13.00% 

0.65 0.57 0.51 

149.96 135.93 125.71 
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AMP Energy Green Eight Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GA RANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars 31-Mar-31 31-Mar-32 I*M~I 31-Mar-34 31-Mar-35 31-Mar-36 31-Mar-37 

Profit After Tax 123.80 141 .26 160.03 I 179.29 200.58 227.98 260.00 
Add: Depreciation 412.94 412.94 412.94 412.94 412.94 412.94 412.94 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(282.54) 
0.09 
1.60 

255.90 

13.00% 

OA5 
114.43 

(304.27) (304.27) 
0.09 0.09 

12.93 12.93 

262.95 281.72 

13.00% 13.00% 

OAO 0.35 

104.06 98.66 I 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR P 
Mobile No: +91-9557128779; Email: ca.gaurang2017 
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(304.27) (347.74) (434.67) (478.14) 
0.09 0.09 0.09 0.09 

(7.88) (26.84) (2.34) (OA9) 
280.18 239.03 204.00 194.40 

13.00% 13.00% 13.00% 13.00% 

0.31 0.27 0.24 0.21 

86.83 65.56 49.51 41.76 

ESH - 282005 
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AMP Energy Green Eight Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars 31-Mar-38 31-Mar-39 31-Mar-40 I 31-Mar-41 31-Mar-42 I 31-Mar-43 31·Mar-44 

Profit After Tax 293.90 330.36 119.11 I 158.07 110.12 75.91 107.01 
Add: Depreciation 412.94 412.94 412.94 I 412.94 412.94 
Less: Capital Expenditure 
Addf(Less): Debt Repayment (521.61) (521.61) (565.08) (565.08) (586.81) 

Addf(Less): Decreasef(lncrease) in Net Working Capital 0.09 0.09 7.85 0.07 
Addf(Less): Decreasef(lncrease) in DSRA ·22.17 1.36 24.02 13.61 

Free Cash Flow To Equity (FCFE) (A) 207.49 223.14 (1.16) 19.62 

Discount Rate 13.00% 13.00% 13.00% 13.00% 

Discount Factor (8) 0.19 0.17 0.15 0.13 

Present Value of Free Cash Flow To Equity (A) x (B) = (C) 39.44 37.53 __ (0.'17) 2.58 

Head Office: B·I0, KAMLA NAGAR, AGRA, UTI AR PRADESH· 282005 
Mobile No: +91·9557128779; Email: cagaurang2017®!?JnaiL.com 
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0.07 
24.94 

(38.74) 

13.00% 

0.12 

(4.52) 

412.94 412.94 

(586.81) (608.54) 
0.07 0.07 

14.53 5.05 

(83.35) (83.47) 

13.00% 13.00% 

0.10 0.09 

{8.60} __ (7.62) 
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AMP Energy Green Eight Private limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

Particulars - ] 31 -Mar-45 T- 31-Mar-46 I 31-Mar-47 I 31-Mar-48 -] - 31-Mar-49 31-Mar-50 

Profit After Tax 141 .16 173.11 18k.24 177.94 171.47 171.79 
Add: Depreciation 412.94 412.94 41 f. 94 412.94 412.94 376.26 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less) : Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(lncrease) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C} 

(652.01 ) 
0.07 

(97.83) 

(804.15) 
0.07 

374.04 

156.02 

.07 
(p. OO) 

597.25 

13.00% 13.00% 13{00% 

0.08 0.07 p.06 

(7.90) 11.16 ~.79 

0.07 

590.95 

13.00% 

0.06 

33.09 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PAAoESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017aagmaiJ.coll1 
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217.34 

0.07 33.08 
0.00 

584.49 798.47 

13.00% 13.00% 

0.05 0.04 

28.96 35.01 
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Exhibit 24 

) 

-I 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMP Energy Green Ten Private limited 
Calculation of Equity Value via the Discounted Cash Flow Met~odology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No .. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

534.46 
5.18 

190.00 

729.63 

4,051,185 
363,705 

100 
36,370,500 

40,421,685 

18.05 

1,805.06 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.e:alu'ang2017 
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~ GA RANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy Green Ten Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 
(Figures in INR Mn) 

29-Feb-24 

Particulars TA-Mar~~[r 31-Mar-2S-1 31-MarKJ[ 31-Mar-27 I 31-Mar-28 31-Mar-29 I, ,31-Mar-30 

Profit After Tax 785,02 I 63.72 237.40 201.92 216.85 
Add: Depreciation 179.97 35S.97 358.97 358.97 358.97 
Less: Capital Expenditure (1,957.45) (7,00S.00) 
Add/(Less) : Debt Repayment 7,085.01 (8S.56) (209.89) (227.38) (227.38) 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.07 (42.14) 1.47 
Add/(Less) : Decrease/(Increase) in DSRA (361.11) (19.49) 9. 10 

Free Cash Flow To Equity (FCFE) (A) 0.07 (1,957.45) 638.74 I 316.11 386.48 

Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 

Discount Factor (8) 0.99 0.93 0.82 0.73 0.65 

342.60 

13.00% 

0.57 

357.53 

13.00% 

0.51 
----------------------------~-----------------------------------

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 0.07 (1,822.40) 526.26 230.48 249.37 195.63 180.67 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITARPR}\DESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017~gmaiJ.com 
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rAJ 
AMP Energy Green Ten Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GA RANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars 31-Mar-31 31-Mar-32 [31-Mar-33 I' 31-Mar-34 I 31-Mar-35 I 31-Mar.3&J 31-Mar"37 

Profit After Tax 227.20 244.63 263.36 I 280.55 301.08 264.64 125.50 
Add: Depreciation 358.97 358.97 358.97 I 358.97 358.97 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment (227.38) (279.86) (279.86) (279.86) (349.82) 

Add/(Less) : Decrease/(Increase) in Net Working Capital 0.05 
Add/(Less) : Decrease/(Increase) in DSRA (16.09) 11.19 11.19 (22.39) 

Free Cash Flow To Equity (FCFE) (A) 342.70 334.94 353.67 337.32 

Discount Rate 13.00% 13.00% 13.00% 13.00% 

Discount Factor (8) 0045 0040 0.35 0.31 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 153.25 132.55 123.86 104.54 

Head Office: S-10, KAMLA NAGAR, AGRA, UTTAR PR!DESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@,gmail.coJll 
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0.08 
(19.59) 

290.72 

13.00% 

0.27 

79.73 

358.97 358.97 

(419.79) (419.79) 
1.18 1.17 

16.79 

221.79 65.85 

13.00% 13.00% 

0.24 0.21 

53.83 14.14 
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AMP Energy Green Ten Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GA ' GAGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars 31-Mar-38 31-Mar-39 31-Mar-40 .31-Mar-41 31-Mar-4z=r 31-lI/Iar43- F 31-Mar-44 I 
Profit After Tax 144.91 166.31 189.29 I 214.58 240.55 266.61 292.44 
Add: Depreciation 358.97 358.97 358.97 358.97 358.97 358.97 358.97 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (454.77) (454.77) (524.73) (524.73) (542.22) 

Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

0.08 
18.19 

67.38 

13.00% 

0.19 

12.81 

0.08 
(15.39) 

55.20 

13.00% 

0.17 

9.28 

0.08 0.08 
20.99 12.59 

44.59 61.49 

13.00% 13.00% 

0.15 0.13 

6.64 8.10 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR pRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gallrang2017(cijgmaii.col11 
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0.08 
13.29 

70.67 

13.00% 

0.12 

8.24 

(559.72) (559.72) 
0.08 0.08 

22.39 72.76 

88.34 164.54 

13.00% 13.00% 

0.10 0.09 

9.11 15.02 
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~ GAURANG AGARWAL 

I CHARTERED ACCOUNTANT 
REGISTERED VALUER 

AMP Energy Green Ten Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31 -Mar-45 31-Mar-46 31 -Mar547 I 31-Mar-48 31-Mar-49 I· 31-Mar-50 

Profit After Tax 310.28 313.00 307- 14 301.13 294.20 296.63 
Add: Depreciation 358.97 358.97 358.97 358.97 358.97 358.97 
Less: Capital Expenditure 1- 385.65 
Add/(Less): Debt Repayment (454.77) 

Add/(Less): Decrease/(Increase) in Net Working Capital 0.08 0.08 @. 08 0.08 0.08 37.15 
Add/(Less): Decrease/(Increase) in DSRA 236.48 

Free Cash Flow To Equity (FCFE) (A) 451.04 672.05 661'19 660.18 653.25 1,078.41 

Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 

Discount Factor (8) 0.08 0.07 i·06 0.06 0.05 0.04 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 36.44 48.05 4 .15 36.97 32.37 47.29 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTI AR P ESH - 282005 
Mobile No: +91-9557128779; Email: ca. oaurano2 0J7nail.co111 
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Exhibit 25 

GAiliuNG AGARWAL 
I 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

AMP Energy Green Fourteen Private Lim ited 
Calculation of Per Share Equity Value as of February "19, 2024 

(INRJ 

Particulars 
As of February 

29,2024 

Assets I 
Non Current Assets I 

Property, Plant & Equipment 

I Capital Work in Progress (1) 138,612,832 

Current Assets 
Cash and Cash Equivalent 282 

TOTAL ASSETS (A) 138,613114 . 

Liabilities 

Current Liabilities 
Trades Payable 75 
Other Current Liabilities 605,405 
Short Term Provisions 11,328 

TOTAL LIABILITIES (8) 616,808 

(C) Net Asset Value of the Company (A) - (8) 137,996,306 

Number of Equity Shares as of February 29, 2024 . 1,337,500 
Potential Equity Shares issuable on conversion of CCOs 11,947,500 

(D) Total Number of Equity Shares (on fully diluted basis) 13,285,000 

(E) Fair Value Per Equity Share (CID) 10.39 

(F) Fair Value Per CCD (E*10Q) 1038.74 

(1) Capital Work in Progress includes Development Fees. 

Head Office: B-lO, KAMLA NAGAR, AGRA, UTTAR P ESH - 282005 
Mobile No: +91-9557128779; Email: ca. aaurana2017 
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Exhibit 26 

GA GAGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy Green Sixteen Private Limited • 
Calculation of Per Share Equity Value as of February 29, 12024 

Particular,s 

Assets 
Non Current Assets 

Property, Plant & Equipment 
Capital Work in Progress (1) 

Other Non Current Assets 

Current Assets 
Cash and Cash Equivalent 
Other Current Assets 

TOTAL ASSETS (A) 

Liabilities 

Current Liabilities 
Short Term Provisions 
Trades Payable 
Other Current Liabilities 

TOTAL LIABILITIES (B) 

(C) Net Asset Value of the Company (A) - (B) 

Number of Equity Shares as of February 29, 2024 
Potential Equity Shares issuable on conl.€rsion of CCDs 

(D) Total Number of Equity Shares (on fully diluted basis) 

(E) Fair Value Per Equity Share (C/O) 

'INR. 
As of February 

29. 2024 

318,378,306 
6,000 

21,291,615 
445,649,847 

785.325.768 

41,300 
51,840 

5,300 

98.440 

785,227,328 

7,902,043 
71,028,400 

78,930,443 

9.95 

994.83 

(1) Capital Work in Progress includes Del.€lopment Fees and Solar Approvals. 

Head Office: B-lO, KAMLA NAGAR, AGRA, UTTAR PR4\DESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@.mnaiLcol11 
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Exhibit 27 

"-' ..... ...... - .... 

AMP Energy Green Seventeen Private Limited 

GA 
CtlAKltKbU ACCOUNTANT 

REGISTERED V ALDER 

Calculation of Equity Value via the Discounted Cash Flow Me~l7odology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 
Less: Other. (Payable)/Receivable 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29,2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

222.41 
21.62 

350.00 

594.03 

6,002,406 
539,313 

100 
53,931,300 

59,933,706 

9.91 I 
991.14 I 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20 17, 
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AMP Energy Green Seventeen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-24 31-Mar-25 

Profit After Tax (0.09) 
Add: Depreciation 
Less: Capital Expenditure (186.66) (11,107.34) 
Add/(Less): Debt Repayment 9,113.65 

Add/(Less): Decrease/(Increase) in Net Working Capital 1.90 
Add/(Less) : Decrease/(Increase) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) (184.85) (1,993.69) 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.99 0.93 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) (1 83.89\ (1.856.14\ 

~ 
GAdRANG AGARWAL 

31-Mar-26 II 31-Mar-27 

130.59 I 202.39 
317.52 421.44 

14.23 
(130.49) 

(32.37) 0.26 
(429.97) (39.56) 

(0.00) 454.04 

13.00% 13.00% 

0.82 0.73 

(0.00) I 331.05 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-28! 31-Mar-29 31-Mar-30 I 
169.76 183.53 199.67 
421.44 421.44 421.44 

(173.99) (217.48) (239.23) 

(13.33) (1.05) (0.12) 

403.88 386.43 381.76 

13.00% 13.00% 13.00% 

0.65 0.57 0.51 

260.60 220.65 192.91 

Head Office: B-lO, KAMLA NAGAR, AGRA, UTTAR PRJ.\DE SH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com 
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~ GAil NG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy Green Seventeen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars r 31-Mar-31 I 31-Mar-32 I --31-Mar..3f] .31-Mar-34 31-Mar-35 I 31-Mar-36 I -31~Mar-37 1 
Profit After Tax 210.59 230.11 251.45 I 270.26 290.24 312.29 336.51 
Add: Depreciation 421.44 421 .44 421.44 421.44 421.44 421.44 421.44 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (260.98) (282.73) (304.48) (326.23) (347.98) 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

0.82 1.75 

371.86 370.57 

13.00% 13.00% 

0.45 0.40 

166.29 146.65 

0.06 
2.69 3.62 

371.10 369.15 

13.00% 13.00% 

0.35 0.31 

129.96 114.41 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR pRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.e:aurang2017@gmail.com 
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0.10 
4.56 

368.36 

13.00% 

0.27 

101.03 

(369.72) (434.97) 
0.10 0.10 

(15.32) 8.30 

348.79 331.37 

13.00% 13.00% 

0.24 0.21 

84.65 71.17 
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AMP Energy Green Seventeen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31 -Mar-38 31-Mar-39 

Profit After Tax 365.71 398.63 
Add: Depreciation 421.44 421.44 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (456.72) (521.96) 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.10 0.10 
Add/(Less): Decrease/(Increase) in DSRA (11.58) 3.19 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 318.95 301.39 

Discount Rate 13.00% 13.00% 

Discount Factor (B) 0.19 0.17 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 60.63 50.70 

GAqRANG AGARWAL 

, 

31-Mar-40 .31-Mar41 

434.32 
1 

335.16 
421 .44 421.44 

(562.21) (637.96) 

0.10 0.10 
(12.07) (16.18) 

281.58 102.57 

13.00% 13.00% 

0.15 0.13 

41.92 13.51 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-42 31-Mar-43 31-Mar-~ 

287.77 328.05 371.03 
421.44 421.44 421.44 

(729.09) (802.00) (820.23) 
0.10 0.10 0.09 

22.23 87.60 

(19.79) (30.19) 59.94 

13.00% 13.00% 13.00% 

0.12 0.10 0.09 

(2.31) (3.11) 5.47 

Head Office: B-10, KAMLA NAGAR, AGRA, UITARP DESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurana 20 17 ,omail.com 
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rAJ GAllJRANG AGARWAL 

AMP Energy Green Seventeen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

Particulars r 31-Mar-45 I 31 -Mar-46 I 31 -Mar -4IT 311-Mar-48 31-Mar-49 -I 31-Mar-50 . 31-Mar-51 

Profit After Tax 411.44 444.40 456.47 1 448.41 438.84 430.50 120.83 
Add: Depreciation 421.44 421.44 421.44 421.44 421.44 421.44 103.92 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less) : Decrease/(Increase) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(710.86) 
0.09 

(4.59) 

117.52 

13.00% 

0.08 

9.49 

(784.34) 
0.09 0.09 

409.03 

490.63 878.00 

13.00% 13.00% 

0.07 0.06 

35.08 55.55 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTARP I 

0.09 

869.94 

13.00% 

0.06 

48.71 

Mobile No: +91-9557128779; Email: ca. !!aural1 017 laiJ.coJl1 
159 

966.75 

0.09 0.09 30.52 

0.31 

860.38 852.03 1,222.33 

13.00% 13.00% 13.00% 

0.05 0.04 0.04 

42.63 37.36 47.44 
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GA l 

AMP Energy Green Eighteen Private Limite 
Calculation of Per Share Equity Value as of February 29, 2024 

Particulars 

Assets 

Current Assets 
Cash and Cash Equivalent 

TOTAL ASSETS (A) 

Liabilities 

Current Liabilities 
Trades Payable 
Short Term Provisions 
Other Current Liabilities 

TOTAL LlABILli'lES (8) 

(C) Net Asset Value ofthe Company (A) - (8) 

(D) Number of Equity Shares as of February 29, 2024 

I 
--" 

) ) ) ) ) 

" 
) 

GAGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

61,294 

61,294 

o 
41,300 

500 

41,800 

19,494 

10,000 

1.95 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITARP' ESH - 282005 
Mobile No: +91-9557128779; Email: ca.gauran2017lgmail.com 
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Exhibit 29 

-
GAiDRANG AGARWAL 

I'UA o TPD-.::n '-'.I.~ .......... .I..I..J.I.'U..J-U' ACCOUNTANT 
REGISTERED VALUER I 

AMP Energy Green One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Mejhodo/ogy 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of ecos as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

137.81 
0.01 

(17.71) 

120.10 

1,141,573 
108,745 

100 
10,874,500 

12,016,073 

I 10.00 1 

I.. 999.53 1 

Head Office: B-1 0, KAMLA NAGAR, AGRA, UTTAR PRt\DESH - 282005 
Mobile No: +91-9557128779; Email: ca.!Zaurang2017®gmail.coIll 
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~ GAtiRANG AGARWAL I I"U A DT'CDl: '-'J.J.L>..J.'-J.J...JJ.~D ACCOUNTANT 

REGISTERED V ALDER 

AMP Energy Green One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

----

Particulars 31-Mar-24 31-Mar-25 31-Mar-26 31-Mar-27 31-Mar-2B 31-Mar-29 31-Mar-30 

Profit After Tax 29.33 89.95 28.00 110.20 116.86 115.24 
Add: Depreciation 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less) : Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

18.51 

1B.51 

13.00% 

0.99 

1B.42 

51.06 134.20 I 
(3,504.31) 
2,684.01 (91.26) 

(62.60) 0.14 
(121.12) (44.69) 

(923.62) 88.35 

13.00% 13.00% 

0.93 0.82 

(859.901 72.79 I 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITARP 
Mobile No: +91-9557128779; Email: ca.gaurang2017 

162 

134.20 134.20 134.20 134.20 

16.70 (105.03) (105.29) (112 .. 60) 
0.14 0.14 0.14 0.14 
1.42 4.47 1.11 2.31 

180.46 143.98 147.02 139.29 

13.00% 13.00% 13.00% 13.00% 

0.73 0.65 0.57 0.51 

131.57 92.90 83.95 70.38 

ESH - 282005 
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AMP Energy Green One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAlfRANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars' 31-Mar-31 31-Mar-32 31-Mar-33 I ' 31-Mar-34j- 31-Mar-3IT 31-Mar-36 j~Mar-371 
Profit After Tax 122.76 129.60 138.22 I 146.34 155.76 155.33 164.17 
Add: Depreciation 134.20 134.20 134.20 134.20 134.20 134.20 134.20 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (118.08) (123.30) (131.13) (140.52) (148.09) 

Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

0.14 
2.67 

141.69 

13.00% 

0.45 

63.36 

0.14 0.14 0.13 
1.65 1.25 2.53 

142.29 142.67 142.69 

13.00% 13.00% 13.00% 

0.40 0.35 0.31 

56.31 49.97 44.22 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRAnESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017®gmail.com 
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0.13 
1.49 

143.50 

13.00% 

0.27 

39.36 

(158.52) . (170.01) 

0.13 0.13 
1.45 t07 

132.59 129.58 

13.00% 13.00% 

0.24 0.21 

32.18 27.83 

Privileged & Confidential 
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I REGISTERED V ALDER 

AMP Energy Green One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-38 31-Mar-3fJ 31-Mar-40 T 31-Mar-41 ! 31-Mar42 31-Mar-43 

Profit After Tax 148.36 118.33 1128.65 140.09 148.71 157.11 
Add: Depreciation 134.20 134.20 134.20 134.20 134.20 134.20 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment 
Add/(Less) : Decrease/(Increase) in Net Working Capital 
Add/(Less) : Decrease/(Increase) in DSRA 
Add/(Less) : Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (B) 

Present Value of Free Cash Flow To Equity (A) x (8) = (e) 
~ 

(183.31) 
0.13 
1.78 

101.16 

13.00% 

0.19 

19.23 

(196.36) r11
.
24

) 
(226.89) 

0.13 0.13 0.13 
1.48 1.76 42.49 

57.78 53.50 90.02 

13.00% 13.00% 13.00% 

0.17 0.15 0.13 

9.72 I 7.96 11.86 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRf.DESH - 282005 
Mobile No: +91-9557128779; Email: ca . gaurang2017~gmai l.com 
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(158.79) (169.75) 
0.13 0.13 
1.71 16.60 

125.96 138.29 

13.00% 13.00% 

0.12 0.10 

14.68 14.27 

Privileged & Confidential 
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~ 
AMP Energy Green One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GA GAGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

C Partl culars I ~Mar:;W-1 31-Mar-45 I 31-Mar-46 I 3h-Mar~4fT 31-Mar-48 I - 31-Mar.49 I 31-Mar,50 

Profit After Tax 162.35 163.81 160.63 158.62 155.35 153.31 90.74 
Add: Depreciation 134.20 134.20 134.20 134.20 134.20 134.20 83.14 
Less: Capital Expenditure 285.88 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

(150.57) 
0.13 0.13 

78.58 

224.69 298.14 

13.00% 13.00% 

0.09 0.08 

20.51 24.09 

0.13 0.13 0.13 

294.96 292.95 289.68 

13.00% 13.00% 13.00% 

0.07 0.06 0.06 

21.09 18.54 16.22 

Head Office: B-I0, KAMLA NAGAR, AGRA, UITAR PRt'DESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@.gmaiJ.com 
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0.13 42.87 

287.64 502.63 

13.00% 13.00% 

0.05 0.04 

14.25 22.04 

Privileged & Confidential 
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Exhibit 30 

GAlfRANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy Distributed Generation Two Private Limited 
Calculation of Per Share Equity Value as of February ~9, 2024 

Particulars 

Assets 

Non Current Assets 
Property, Plant & Equipment 

Capital Work in Progress (1) 

Current Assets 
Cash and Cash Equivalent 

TOTAL ASSETS (A) 

Liabilities 

Current Liabilities 
Trades Payable 
Short Term Provisions 
Other Current Liabilities 

TOTAL LIABILITIES (8) 

(C) Net Asset Value of the Company (A) - (8) 

(D) Number of Equity Shares as of February 29, 2024 

(1) Capital Work in Progress includes Plant & Machinery. 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR P 
Mobile No: +91-9557128779; Email: ca.gaurang20J7 
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(lNR 

As of February 
29, 2024 

1,701,046 

867 

1,701.913 

5,400 
43,267 

2,772,918 

2,821.585 

(1,119,672) 

10,000 

ESH - 282005 

Privileged & Confidential 

'" 

217



t... '- "- - \ .... '- '-' '- -
~ 

Exhibit 31 

'-

GAVRANG AGARWAL 
I CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMP Energy Green Nine Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Mfifhodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 
Less: Other Receivables/(Payable) 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

1,892.96 
21.56 

(310.74) 
32.53 

1,636.30 

11,161,820 
1,004,578 

100 
100,457,800 

111,619,620 

14.6.61 

1,465.961 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR P~ESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang201 7@gmaU.com 
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~ 
AMP Energy Green Nine Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

-
GA RANG AGARWAL 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

Particulars 31-Mar-24 31-Mar-25 31-Mar-26 II 31-Mar-27· ! 31-Mar-28 I 31-Mar-29 31-Mar-30 

Profit After Tax (0.45) 185.68 128.22 1 175.68 171.43 177.93 199.34 
Add: Depreciation 145.34 145.34 145.34 145.34 145.34 145.34 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 130.23 (104.55) 168.19 (111 .56) (111.56) 

Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less) : Decrease/(Increase) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

185.67 
(167.54) 

147.91 

13.00% 

0.99 

147.14 

(3.23) (0.03) (0.03) 
3.10 (2.75) 4.74 

226.33 438.98 214.18 

13.00% 13.00% 13.00% 

0.93 0.82 0.73 

210.72 361.68 I 156.16 

Head Office: B-10, KAMLA NAGAR, AGRA, UITARPRJ.\DESH - 282005 
Mobile No: +91-9557]28779; Email: ca.gaurang2017@,gJl1ail. co1l1 
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(0.03) 
4.74 

209.93 

13.00% 

0.65 

135.45 

(111.56) (111.56) 
(0.03) (0.03) 
10.46 4.46 

222.14 237.55 

13.00% 13.00% 

0.57 0.51 

126.85 120.04 

Privileged & Confidential 
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AMP Energy Green Nine Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAliJRANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars 31-Mar-31 I 31-Mar-32 31-Mar-33 I 31-rJfar--3!fT31-Mar-35 I 31-Mar-36 31-Mar-37 

Profit After Tax 209.07 220.89 233.02 \ 128.14 110.76 118.83 126.91 
Add: Depreciation 145.34 145.34 145.34 145.34 145.34 145.34 145.34 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (111 .56) (139.44) (139.44) (139.44) (167.33) 
Add/(Less): Decrease/(lncrease) in NetWorking Capital 
Add/(Less): Decrease/(lncrease) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(0.03) 
(8.92) 

233.90 

13.00% 

0.45 

104.60 

(0.03) 
5.58 

232.33 

13.00% 

0.40 

91.94 

(0.03) 0.81 
5.58 (7.81) 

244.46 127.04 

13.00% 13.00% 

0.35 0.31 

85.61 I 39.37 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTARP$ DESH - 282005 
Mobile No: +91-9557128779; Email : ca.gaurang20J7@gmaiJ .com 
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0.11 
6.69 

95.57 

13.00% 

0.27 

26.21 

(167.33) (167.33) 
0.00 0.00 
6.69 (6.69) 

103.54 98.23 

13.00% 13.00% 

0.24 0.21 

25.13 21.10 

Privileged & Confidential 

n 
¥ -

220



"- "- \...... ...... 

~ 
AMP Energy Green Nine Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

-
GAURANG AGARWAL 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

c - - - Pa.rtlcl:JiarS 1- 31-Mar-3a I 31=Mar-~1 31-Mar-40 T )1-Mar.41 I 31~Mar-42 T 31-Mar-43 I 31.Mar-44 

Profit After Tax 136.73 146.75 156.60 I 166.52 176.36 187.57 186.62 
Add: Depreciation 145.34 145.34 145.34 145.34 145.34 145.34 145.34 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (195.22) (195.22) (195.22) (195.22) (195.22) 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

0.00 
7.81 

94.67 

13.00% 

0.19 

17.99 

0.00 0.00 0.00 
7.81 7.81 7.81 

104.68 114.53 124.45 

13.00% 13.00% 13.00% 

0.17 0.15 0.13 

17.61 17.05 1 16.39 

Head Office: B·IO, KAMLA NAGAR, AGRA, UTTARPR\ADESH· 282005 
Mobile No: +91·9557128779; Email: ca.gaurang20 17kv,gmaiJ.col11 
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0.00 
(5.58) 

120.91 

13.00% 

0.12 

14.10 

(223.11) 
0.00 0.00 

116.02 (0.00) 

225.82 331.96 

13.00% 13.00% 

0.10 0.09 

23.30 30.31 

Privileged & Confidential 
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~ 
AMP Energy Green Nine Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GA GAGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars 31-Mar-45 31-Mar-46 ul 31-Mar-47 31-Mar-48 31-Mar-49 

Profit After Tax 183.64 180.41 177.24 173.95 82.04 
Add: Depreciation 145.34 145.34\ 145.34 145.34 71.06 
Less: Capital Expenditure - 265.52 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.001 0.00 0.00 (94.81) 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less): Redemption of Security Deposit - I 0.19 

Free Cash Flow To Equity (FCFE) (A) 328.99 325.761 322.58 319.30 324.00 

Discount Rate 

Discount Factor (8) 

13.00% 

0.08 

13.000 

0.07, 

13.00% 

0.06 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 26.58 23.291 20.41 

Head Office: 8-10, KAMLA NAGAR, AGRA, UTTARP'~ESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmaiLcom 
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13.00% 

0.06 

17.88 

13.00% 

0.05 

16.06 

Privileged & Confidential '" 
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Exhibit 32 

'-' '-' 

GA 

AMP Energy Green Eleven Private Limited 

GAGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Calculation of Equity Value via the Discounted Cash Flow Me1hodology 

(Figures in INR Mn) . I 
Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 
Less: Other Receivables/(Payable) 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITARP 
Mobile No: +91-9557128779; Email: ca.gaurang201 

172 

328.06 
9.33 

(20.95) 
0.25 

316.70 

2,308,100 
207,725 

100 
20,772,500 

23,080,600 

13.72 1 

1,372.13,, 1 

lla il.com 
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AMP Energy Green Eleven Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GA RANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars 31-Mar-24 31-Mar-25 I 31-Mar-26 I 31-Mar-27· J 31-Mar-28 ,-31-Mar-29 I 31-Mar-30 

Profit After Tax 7.46 13.99 18.83 \ 16.40 11.36 12.09 15.98 
Add: Depreciation 2.39 27.63 27.63 27.63 27.63 27.63 27.63 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less) : Decrease/(Increase) in DSRA 
Add/(Less) : Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(4.16) (19.67) 
(0.17) (0.02) 
14.67 (13.00) 

20.19 8.93 

12.50% 12.50% 

1.00 0.93 

20.09 8.34 

(21.06) 1 85.04 
0.00 0.00 

0~36 1 4.24 

25.77 133.32 

12.50% 12.50% 

0.83 0.74 

21.38 1 98.32 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR P~ESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@!!TIlaiJ.com 
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(5.76) (17.85) (20.44) 
0.00 0.00 0.00 

(5.54) 0.87 0.13 

27.69 22.75 23.30 

12.50% 12.50% 12.50% 

0.66 0.58 0.52 

18.16 13.26 12.07 

Privileged & Confidential 
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AMP Energy Green Eleven Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT ' 

REGISTERED VALUER 

Particulars 31-Mar-31 31-Mar-32 31-Mar-33 31-Mar-34 31-Mar-35 I 31·Mar·36 31·Mar·37 

Profit After Tax 17.24 18.58 20.03 21.54 25.31 26.99 28.82 
Add: Depreciation 27.63 27.63 27.63 \ 27.63 27.63 27.63 27.63 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

(21 .88) 
0.00 
0.32 

23.32 

12.50% 

0.46 

10.74 

(23.03) (24.18) (25.62) 
0.00 0.00 0.00 
0.37 0.28 1.25 

23.56 23.76 24.82 

12.50% 12.50%\ 12.50% 

0.41 0.36 0.32 

9.64 8.64 \ 8.02 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR P~ESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20 17@gmail.col11 
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(27.35) (29.36) (31 .38) 
0.00 0.00 0.00 
0.06 0.13 0.07 

25.65 25.39 25.15 

12.50% 12.50% 12.50% 

0.29 0.26 0.23 

7.37 6.49 5.71 

Privileged & Confidential 
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AMP Energy Green Eleven Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31 -Mar-38 31-Mar-39 31-Mar-40 'I 
Profit After Tax 64.85 57.27 60.21 I 
Add: Depreciation 27.63 27.63 27.63 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment (33.68) (35.98) (3857)1 
Add/(Less): Decrease/(lncrease) in Net Working Capital (0.28) (0.01) (0.01) 
Add/(Less): Decrease/(lncrease) in DSRA 0.15 0.10 0.06 
Add/(Less) : Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 58.68 49.02 49.32 

Discount Rate 12.50% 12.50% 12.50% 

Discount Factor (8) 0.20 0.18 0.16 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 11.85 8.80 7.87 1 

RANG AGARWAL 

31-Mar-41 

63.33 
27.63 

(41.45) 
(0.01) 
(0.11 ) 

49.39 

12.50% 

0.14 

7.00 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-42 31-Mar-43 31-Mar-44 

66.48 69.41 72.28 
27.63 27.63 27.63 

(44.91) (34.54) (37.42) 
(0.01) (0.01) (0.01) 
6.67 (0.09) 0.02 

55.87 62.41 62.50 

12.50% 12.50% 12.50% 

0.13 0.11 0.10 

7.04 6.99 6.22 

Head Office: B·lO, KAMLA NAGAR, AGRA, UTTAR PR!ADESH · 282005 
Mobile No: +91·95571 28779; Email: ca.gaurang20 17@gmai l.com 
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GA RANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy Green Eleven Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) I 

Particulars 31-Mar-45 I 31-Mar-46 · I -31-Mar-47 

Profit After Tax 75.3C 77.95 79.86 
27.00 27.63 27.33 Add: Depreciation 

Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less) : Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

(42.03) 
(0.01) 
21.80 

85.35 

12.50% 

0.08 

6.72 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTI AR Pl}ADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(a2gmail.com 
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59.30 

0.97 

0.26 

167.72 

12.50% 

0.07 

11.73 

Privileged & Confidential 
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Exhibit 33 

'-

GAURANG AGARWAL 

AMP Energy Green Twelve Private Limited 
Calculation of Equity Value via the Discounted Cash Flow 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Loans to Related Party 
Add/(Less): Other Receivables/(Payables) 

(A) ConcJuded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 

No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basi 

(C) Fair Value Per Equity Share (INR) (AlB) 

(D) Fair Value Per CCO (INR) (C*100) 

thodology 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

334.56 
13.27 

(28.00) 
0.16 

319.98 

1,980,769 
178,269 

100 

17,826,900 

19,807,669 

H;.151 

1,615.441 

Head.Office: B-I0, KAMLA NAGAR, AGRA, UITAR PliAoESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017®mnail.com 
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AMP Energy Green Twelve Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

GA 

.J 

RANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

Particulars -- --r 31-~r-2D 31-Mar-25 131-Mar-26] 31-Mar-2D 31-Mar-28 I 31-Mar-29 31-Mar-30 

Profit After Tax 1.25 22.81 24.41 \ 25.23 28.82 30.34 31.93 
Add: Depreciation 3.27 23.49 23.49 23.49 23.49 23.49 23.49 
Less: Capital Expenditure (0.41) 
Add/(Less) : Debt Repayment 1.10 
Add/(Less): Decrease/(lncrease) in Net Working Capital 10.02 
Add/(Less) : Decrease/(lncrease) in DSRA 3.66 
Add/(Less) : Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (B) = (C) 

18.88 

12.50% 

1.00 

18.79 

(14.30) 
(0.32) 

(11.18) 

20.50 

12.50% 

0.93 

19.14 

(15.18Y (16.06) 
(0.00)' (0.00) 

0~27 1 0.42 

32.991 33.07 

12.500/1 12.50% 

0.83 0.74 

27.37 1 24.39 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.e:aurang201.ZWe:mail.com 
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(16.72) (17.60) (18.70) 
(0.05) (0.00) (0.00) 
0.34 0.28 0.33 

35.88 36.50 37.05 

12.50% 12.50% 12.50% 

0.66 0.58 0.52 

23.52 21.27 19.19 

Privileged & Confidential 6' 
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AMP Energy Green Twelve Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

-I. 1 
GA 

I 

GAGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Particulars 31-Mar-31 TAMar-32 I 31-Mar-33 .1 31-Mar-34 131~Mar-35 I 31-Mar-36. I 31-Mar-37 

Profit After Tax 33.65 35.15 45.59 47.83 50.21 44.98 47.62 
Add: Depreciation 23.49 23.49 23.49 1 23.49 23.49 23.49 23.49 
Less: Capital Expenditure -
Add/(Less) : Debt Repayment (19.80) (20.90) (23.98) (25.52) (27.28) (29.26) 
Add/(Less) : Decrease/(Increase) in Net Working Capital (0.01) (0.01) (0. 28)~ (0.02) (0.02) (0.02) 
Add/(Less): Decrease/(Increase) in DSRA 0.38 (0.52) 0.36 \ 0.32 0.30 0.39 
Add/(Less) : Redemption of Security Deposit -

Free Cash Flow To Equity (FCFE) (A) 37.72 37.22 45.19 46.11 46.71 39.59 

Discount Rate 12.50% 12.50% 12.500/. 12.50% 12.50% 12.50% 

Discount Factor (8) 0.46 0.41 0.36 0.32 0.29 0.26 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 17.37 15.23 16.44 \ 14.91 13.43 10.11 

(31 .24) 
(0.02) 
0.37 

40.23 

12.50% 

0.23 

9.14 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR P 
Mobile No: +91-9557128779; Email : ca.gaurang2017 
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AMP Energy Green Twelve Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-38 

Profit After Tax 50.41 
Add: Depreciation 23.49 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (33.44) 
Add/(Less): Decrease/(Increase) in Net Working Capital (0.02) 
Add/(Less) : Decrease/(Increase) in DSRA 0.26 
Add/(Less) : Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 40.71 

Discount Rate 12.50% 

Discount Factor (8) 0.20 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 8.22 

GAURANG AGARWAL 

31-Mar-39 31-Mar-40 

53.41 56.51 
23.49 23.49 

(36.08) (38.72) 
(0.02) (0.02) 
0.38 2.60 

41.19 43.87 

12.50% 12.50% 

0.18 0.16 

7.39 7.00 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

31-Mar-41 31-Mar-42 31-Mar-43 

59.20 61 .08 61.48 
23.49 23.49 23.49 

(36.96) 
(0.02) (0.02) (0.02) 
19.32 

65.04 84.56 84.96 

12.50% 12.50% 12.50% 

0.14 0.13 0.11 

9.22 10.66 9.52 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.fraurang201 7@flJnail.com 
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rAJ GAURANG AGARWAL 

AMP Energy Green Twelve Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 
(Figures in INR Mn) 

t 
Profit After Tax 
Add: Depreciation 

Pa.rticulars 

Less: Capital E)qJenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 
Add/(Less): Decrease!(lncrease) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

29-Feb-24 

31-Mar-44 

61.85 
23.49 

(0.02) 

85.32 

12.50% 

0.10 

8.50 

31-Mar-45 

62.23 
23.49 

(0.02) 

85.71 

12.50% 

0.09 

7.59 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

31-Mar-46 

62.59 
23.49 

(0.02) 

86.06 

12.50% 

0.08 

6:77 

31 .. Mar-47 

64.50 
21.73 
45.06 

2.58 

0.49 

134.36 

12.50% 

0.07 

9.40 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang201 7(ci{grnail.com 
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GAURANG AGARWAL 

AMP Energy Green Thirteen Private Limited 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 
Less: Other (Payable)/Receivable 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

535.27 
19.66 

(220.83) 

334.10 

1,068,052 
339,905 

100 
33,990,500 

35,058,552 

9.53 

952.9_8 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20 17@gmaiLcom 
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AMP Energy Green Thirteen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-24 31-Mar-25 

Profit After Tax 42.72 
Add: Depreciation 86.11 
Less: Capital Expenditure (1,823.13) 
Add/(Less): Debt Repayment 1,502.12 

Add/(Less): Decrease/(lncrease) in Net Working Capital 187.28 (213.51) 
Add/(Less): Decrease/(lncrease) in DSRA (77.76) 
Add: Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 187.28 (483.45) 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.99 0.93 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 186.31 (450.09) 

GAURANG AGARWAL 

31-Mar-26 31-Mar-27 

71.51 84.76 
112.74 112.74 

(75.68) (81.32) 
0.11 0.11 

(41.27) 0.51 

67.41 116.79 

13.00% 13.00% 

0.82 0.73 

55.54 85.15 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-28 31-Mar-29 31-Mar-30 

89.98 96.29 96.96 
112.74 112.74 112.74 

(88.10) (90.36) (97.14) 
0.11 0.11 0.11 
2.98 0.92 1.24 

117.70 119.70 113.90 

13.00% 13.00% 13.00% 

0.65 0.57 0.51 

75.94 68.35 57.56 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: cagaurang2017@gmail.com 
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AMP Energy Green Thirteen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-31 31-Mar-32 

Profit After Tax 104.33 111.67 
Add: Depreciation 112.74 112.74 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment (103.91) (112.95) 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.11 0.11 
Add/(Less) : Decreasel(lncrease) in DSRA 0.47 1.96 
Add: Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 113.73 113.53 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.45 0.40 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 50.86 44.93 

( f 

GAURANG AGARWAL 

31-Mar-33 31-Mar-34 

120.46 129.24 
112.74 112.74 

(119.73) (128.76) 

0.11 0.11 
1.20 0.54 

114:78 113.86 

13.00% 13.00% 

0.35 0.31 

40.20 35.29 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

31-Mar-35 31-Mar-36 31-Mar-37 

136.45 138.66 147.92 
112.74 112.74 112.74 

(140.06) (151 .35) (160.39) 
0.10 0.10 0.10 
1.05 2.65 0.91 

110.29 102.80 101.29 

13.00% 13.00% 13.00% 

0.27 0.24 0.21 

30.25 24.95 21.76 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20 17(ci),gmai l.COl11 
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~ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

,AMP Energy Green Thirteen Private Limited 

I 

Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particu lars 31-Mar-38 31-Mar-39 31-Mar-40 31-Mar-41 31 ~ lVIar-42 

Profit After Tax 115.91 113.05 121.04 128.72 
Add: Depreciation 112.74 112.74 112.74 112.74 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (173.94) (189.75) (128.76) (137.80) 
Add/(Less): Decreasel(lncrease) in Net Working Capital 0.10 0.10 0.10 0.10 
Add/(Less): Decreasel(lncrease) in DSRA 0.46 37.82 1.61 1.49 
Add: Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 55.27 73.96 106.73 105.25 

Discount Rate 13.00% 13.00% 13.00010 13.00% 

Discount Factor (8) 0.19 0.17 0.15 0.13 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 10.51 12.44 15.89 13.87 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gamang2017la2gmail.com 

185 

135.50 
112.74 

(147.96) 
0.10 

39.67 

140.05 

13.00% 

0.12 

16.33 

31-Mar-43 31-Mar-44 

140.03 140.08 
112.74 112.74 

(79.06) 
0.10 0.10 

41:35 

215.16 252.92 

13.00% 13.00% 

0.10 0.09 

22.20 23.09 

Privileged & Confidential '" ~ 
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AMP Energy Green Thirteen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29·Feb·24 
(Figures in I NR Mn) 

Particulars 31·Mar·45 

Profit After Tax 138.61 
Add: Depreciation 112.74 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.10 
Add/(Less) : Decrease/(Increase) in DSRA 
Add: Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 251.45 

Discount Rate 13.00% 

Discount Factor (8) 0.08 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 20.32 

GAURANG AGARWAL 

31·Mar·46 31-Mar-47 

136.37 134.87 
112.74 112.74 

0.10 0.10 

249.21 247.71 

13.00% 13.00% 

0.07 0.06 

17.82 15.67 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-48 31-Mar-49 31-Mar-50 

132.57 131 .05 27.31 
112.74 112.74 26.62 

239.65 

0.10 0.10 33.36 

0.05 

245.41 243.89 326.99 

13.00% 13.00% 13.00% 

0.06 0.05 0.04 

13.74 12.09 14.34 

Head Office: S-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.lZauran!!2017@gmail.com 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy Green Fifteen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Loans to Related Party 
Add/(Less): Other Receivables/(Payables) 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCDs as of February 29, 2024 

Multiply by: Con'.€rsion Ratio 

No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(D) Fair Value Per CCO (INR) (C*100) 

366.55 
5.37 

(22.00) 
0.25 

350.16 

2,241,538 
201,738 

100 

20,173,800 

22,415,338 

15.621 

1,562.16 I 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.!!aurang2017(aJ,gruaiJ.colll 
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AMP Energy Green Fifteen Private Limited 
Calculation of Equity Value via the Discounted Gash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31- Mar-24 31-Mar-25 

Profit After Tax 1.38 21.09 
Add: Depreciation 3.78 27.94 
Less: Capital Expenditure (0.44) 
Add/(Less): Debt Repayment 1.17 (19.25) 
Add/(Less): Decreasel(lncrease) in Net Working Capital 9.33 (0.31) 
Add/(Less): Decreasel(lncrease) in DSRA 2.73 1.69 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 17.94 31.17 

Discount Rate 12.50% 12.50010 

Discount Factor (8) 1.00 0.93 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 17.85 29.09 

GAURANG AGARWAL 

31 ·Mar,26 31-Mar-27 

25.78 26.88 
27.94 27.94 

(20.35) (21.45) 
(0.00) (0.00) 
0.34 0.52 

33.71 33.89 

12.50% 12.SOOIo 

0.83 0.74 

27.97 24.99 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-28 31-Mar-:l9 31 -Mar·30 

28.70 30.61 34.69 
27.94 27.94 27.94 

(22.28) (23.65) (25.30) 
(0.00) (0.01) (0.01) 
0.29 1:23 0.22 

34.65 36.13 37.55 

12.50% 12.50% 12.50% 

0.66 0.58 0.52 

22.72 21.05 19.45 

Head Office: B-IO, KAMLA NAGAR. AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.~aurang-20]7@gmail.com 
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AMP Energy Green Fifteen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31·iVla.r-31 31-Mar-32 

Profit After Tax 36.79 39.04 
Add: Depreciation 27.94 27.94 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (26.95) (28.60) 
Add/(Less): Decrease/(Increase) in Net Working Capital (0.01) (0.01) 
Addf(Less): Decrease/(Increase) in DSRA 0.29 0.09 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 38.07 38.46 

Discount Rate 12.50% 12.50% 

Discount Factor (8) 0.46 0.41 

Present Value of Free Cash Flow To Equity (A) x (B) = (C) 17.53 15.74 

GAURANG AGARWAL 

31·Mar-33· 31·Mar ·34 

58.77 57.34 
27.94 27.94 

(30.80) (32.73) 
(0.37) (0.02) 
0.31 0.12 

55.85 52.66 

12.50% 12.50010 

0.36 0.32 

20.32 17.03 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

3.1·Mar·35 31-Mar-36 31-Mar-37 

58.40 5Z06 55.01 
27.94 27.94 27.94 

(35.20) (37.68) (40.15) 
(0.02) (0.02) (0.02) 
0.22 0.32 3.19 

51.34 42.63 45.98 

12.50% 12.50% 12.50% 

0.29 0.26 0.23 

14.76 10.89 10.44 

Head Office: B-lO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: cagaurang2017@grnail.com 
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AMP Energy Green Fifteen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-38 

Profit After Tax 57.95 
Add: Depreciation 27.94 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (36.85) 
Add/(Less): Decrease/(Increase) in Net Working Capital (0.02) 
Add/(Less) : Decrease/(Increase) in DSRA 0.15 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 49.18 

Discount Rate 12.50% 

Discount Factor (8) 0.20 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 9.93 

GAURANG AGARWAL 

31-Mar-39 31-Mar-40 

60.94 64.07 
27.94 27.94 

(39.60) (42.63) 
(0.02) (0.02) 
0.13 1.57 

49.39 50.95 

12.50% 12.50% 

0.18 0.16 

8.86 8.13 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-41 31-Mar-42 31-Mar-43 

66.77 68.71 69.18 
27.94 27.94 27.94 

(42.90) 
(0.02) (0.02) (0.02) 
22.31 (0.00) 

74.10 96.63 97.10 

12.50% 12.50% 12.50% 

0.14 0.13 0.11 

10.51 12.18 10.88 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gamang2017{a).gmail.com 
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~ GAURANG AGARWAL 

AMP Energy Green Fifteen Private Limited' 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 
(Figures in INR Mn) 

Particolars 

Profit After Tax 
Add: Depreciation 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decreasel(lncrease) in Net Working Capital 
Add/(less): Decrease/(Increase) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To EquityJFCFE) (A) 

Discount Rate 

Discount Factor (8) 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 

/ 

29-Feb-24 

31 ·Mar-44 

69.64 
27.94 

(0.02) 

97.57 

12.50% 

0.10 

9.72 

31-Mar-45 

70.11 
27.94 

(0.02) 

98.03 

12.50% 

0.09 

8.68 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31 -Mar-46 

70.56 
27.94 

(0.02) 

98.49 

12.50% 

0.08 

7.75 

31-Mar-47 

71.29 
27.41 
42.32 

2.85 
0.00 
0.33 

144.20 

12.50% 

0.07 

10.09 

Head Office: B-1O, KAMLA NAGAR, AGRA, UITARPRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017[a{!m1ail .com 

191 Privileged & Confidential '" ~ v. 

242



r r f (~ r r r r r r r r r r r r r r r r 
( 

r r r r r r r r r 0 r r r r r 

~ 
Exhibit 36 

( ; 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Kasari Solar Private Limited 
Calculation of Per Share Equity VCJlue as of February 29, 2024 

..... ~ -

-

Particulars 
As of February 

29 2024 

Assets 

Current Assets 
Cash and Cash Equivalent 481,483 
Trades Receivable 11,800 
Other Current Assets 60,047,856 

TOTAL ASSETS (A) 60,541139 

Liabilities 

Current Liabilities 
Trades Payable -
Short Term Provisions 73,553 
Other Current Liabilities 5,250 

TOTAL LIABILITIES (B) 78.803 

(C) Net Asset Value ofthe Company (A) - (B) 60,462,336 

(D) Number of Equity Shares as of February 29, 2024 697,267 

(El Fair Value Per Equity Share (C/O) 86.71 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@!lIJ1ail.com 
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Exhibit 37 

( 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy C&I One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Add: Accrued Interest 
Less: Payable to Related Party 
Less: Other Payables 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCDs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Eq'uity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

109.56 
3.35 
0.56 

(4.42) 
(0,60) 

108.45 

731,946 
65,873 

100 
6,587,300 

7,319,246 

14~ 

1,481.67 

Head Office: B-lO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca. 2:aurang2017(a>.(!Jl1ail.com 
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AMP Energy C&I One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-24 31-Mar-25 

Profit After Tax (0.06) 3.62 
Add: Depreciation 0.80 9.23 
Less: Capital Expenditure (0.00) 
Add/(Less) : Debt Repayment (4.84) 4.25 
Add/(Less): Decrease/(Increase) in Net Working Capital (10.74) (0.13) 
Add/(Less) : Decrease/(lncrease) in DSRA (1.29) 1.38 

Free Cash Flow To Equity (FCFE) (A) (16.12) 18.34 

Discount Rate 12.50% 12.50% 

Discount Factor (8) 1.00 0.93 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) {16.04) 17.12 

( 

GAURANG AGARWAL 

31-Mar-26 31-Mar-27 

8.90 9.97 
9.23 9.23 

(7.08) (7.08) 

(0.01) (0.01) 
0.30 0.30 

11.34 12.40 

12.50% 12.50% 

0.83 0.74 

9.41 9.15 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-28 31-Mar-29 31.Mar-30 

10.69 11.77 13.54 
9.23 9.23 9.23 

(7.08) (7.08) (7.08) 
(0.01) (0.01) (0.01) 
0.30 0.65 (0.57) 

13.12 14.55 15.10 

12.50% 12.50% 12.50% 

0.66 0.58 0.52 

8.60 8.48 7.82 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(ci{gmail.com 
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AMP Energy C&I One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow MethodolDgf 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-31 31-Mar-32 

Profit After Tax 14.73 15.94 
Add: Depreciation 9.23 9.23 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (8.85) (8.85) 
Add/(Less): Decreasef(lncrease) in Net Working Capital (0.01) (0.01) 
Addf(Less): Decreasef(lncrease) in DSRA 0.35 0.35 

Free Cash Flow To Equity (FCFE) (A) 15.44 16.66 

Discount Rate 12.50% 12.50% 

Discount Factor (8) 0.46 0.41 

Present Value of Free Cash Flow To Equity (A) x (B) = (C) 7.11 6.82 

.GAURANG AGARWAL 

31-Mar·3J 31-Mar-34 

14.08 14.63 
9.23 9.23 

(8.85) (10.62) 
(0.00) (0.04) 
(0.50) 0.42 

13.96 13.62 

12.50% 12.50% 

0.36 0.32 

5.08 4.40 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

31-Mar-35 31·Mar-36 31·Mar-37 31-Mar-38 

14.97 15.81 16.76 17.72 
9.23 9.23 9.23 9.23 

(10.62) (10.62) (12.39) (12.39) 
0.01 (0.01) (0.01) (0.01) 
0.42 (0.42) 0.50 0.50 

14.01 1~.98 14.08 15.05 

12.50% 12.50% 12.50% 12.50% 

0.29 0.26 0.23 0.20 

4.03 3.57 3.20 3.04 

Head Office: B-lO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca. gaurang20 1 7(ciJ,{ffilai I. com 
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[9.\J GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

I 

AMP Energy C&I One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particu la rs '31-Mar-3-9 31-Mar-40 31-Mar-41 

Profit After Tax 18.69 19.66 20.63 
Add: Depreciation 9.23 9.23 9.23 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (12.39) (12.39) (12.39) 
Add/(Less): Decrease/(Increase) in Net Working Capital (0.01) (0.01) (0.01) 
Add/(Less): Decrease/(Increase) in DSRA 0.50 0.50 (0.35) 

Free Cash Flow To Equity (FCFE) (A) 16.01 16.98 17.10 

Discount Rate 12.50% 12.50% 12.50% 

Discount Factor (8) 0.18 0.16 0.14 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 2.87 2.71 2.42 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang201702gmail.com 

196 

31 -Mar-42 31-Mar-43 

21.70 22.26 
9.23 9.23 

(14.16) 
(0.01) (0.01) 
7.36 

24.12 31.48 

12.50% 12.50% 

0.13 0.11 

3.04 3.53 

Privileged & Confidential 
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~ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

I 

AMP Energy C&I One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-44 31-Mar-45 31-Mar-46 

Profit After Tax 22.44 22.61 22.78 
Add: Depreciation 9.23 9.23 9.23 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital (0.01) (0.01) (0.01) 
Add/(Less): D~crease/(lncrease) in DSRA 

Free Cash Flow To Equity (FCFE) (A) 31.66 31.83 32.00 

Discount Rate 12.50% 12.50% 12.50% 

Discount Factor (8) 0.10 0.09 0.08 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 3.15 2.82 2.52 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@2Jnail.aom 

197 

31-Mar:47 31-Mar~ 

22.95 14.75 
9.23 5.32 

18.62 

(0.01) 0.92 

32.17 39.62 

12.50% 12.50% 

0.07 0.06 

2.25 2.46 

Privileged & Confidential 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy C&I Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Add: Advances to Related Party 
Add/(Less): Other Receivablesl(Payables) 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AfB) 

(D) Fair Value Per CCO (INR) (C*100) 

1,508.48 
5.85 

389.76 
(0.00) 

1,904.09 

14,435,003 
1,299,090 

100 
129,909,000 

144,344,003 

13.19 I 
1,319.13 I 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com 
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AMP Energy C&I Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-24 31-Mar-25 

Profit After Tax 174.43 
Add: Depreciation 172.30 

Less: Capital Expenditure (370.27) 
Add/(Less): Debt Repayment 155.40 
Add/(Less): Decreasel(lncrease) in Net Working Capital 1.96 
Add/(Less) : Decreasel(lncrease) in DSRA (199.20) 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) (65.39) 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.99 0.93 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) (60.88) 

GAURANG AGARWAL 

31-Mar-26 31-Mar-27 

185.16 64.89 
169.95 169.95 . 

(124.31) 370.83 
0.07 (0.03) 

(4.59) (5.67) 

226.27 599.97 

13.00% 13.00% 

0.82 0.73 

186.43 437.45 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-28 31-Mar-29 31-Mar-30 

146.03 158.54 181.40 
169.95 169.95 169.95 

(139.76) (139.76) (139.76) 
(0.03) (0.03) (0.03) 
5.94 13.45 5.59 

182.13 202.15 217.14 

13.00% 13.00% 13.00% 

0.65 0.57 0.51 

117.52 115.43 109.73 

Head Office:'B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.!!auranf!2017@gmail.com 
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AMP Energy C&I Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-31 31-Mar-32 

Profit After Tax 193.22 205.25 
Add: Depreciation 169.95 169.95 
Less: Capital Exp~nditure 
Add/(Less): Debt Repayment (139.76) (139.76) 
Add/(Less): Decrease/(Increase) in Net Working Capital (0.03) (0.03) 
Add/(Less): Decrease/(Increase) in DSRA 5.59 (11.18) 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 228.96 224.23 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0045 0040 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 102.39 88.74 

GAURANG AGARWAL 

31-Mar-33 31-Mar-34 

219.77 149.33 
169.95 169.95 

(174.70) (174.70) 
(0.03) 0.84 
6.99 6.99 

221.97 152.40 

13.00% 13.00% 

0.35 0.31 

77.74 47.23 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-35 31-Mar-36 31-Mar-37 

' 104.51 106.52 117.01 
169.95 169.95 169.95 

(174.70) (209.64) (209.64) 
0.12 0.01 0.01 

(9.78) 8.39 8.39 

90.09 75.22 85.71 

13.00% 13.00% 13.00% 

0.27 0.24 0.21 

24.71 18.26 18.41 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: cagauran!!2017(@.g:n:taiJ.com 
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AMP Energy C&I Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-38 31-Mar-39 

Profit After Tax 127.77 140.54 
Add: Depreciation 169.95 169.95 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (209.64) (244.58) 
Add/(Less) : Decreasel(lncrease) in Net Working Capital 0.01 0.01 
Add/(Less) : Decrease/(Increase) in DSRA (8.39) 9.78 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 79.70 75.70 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.19 0.17 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 15.15 12.73 

'" 

GAURANG AGARWAL 

31-Mar-40 31-Mar-41 

153.36 166.32 
169.95 169.95 

(244.58) (244.58) 
0.01 0.01 
9.78 9.78 

88.52 101.48 

13.00% 13.00% 

0.15 0.13 

13.18 13.37 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-42 31-Mar-43 31-Mar-44 

179.22 191 .82 206.55 
169.95 169.95 169.95 

(244.58) (244.58) (279.52) 
0.01 0.01 0.01 
9.78 (6.99) 145.35 

114.37 110.21 242.33 

13.00% 13.00% 13.00% 

0.12 0.10 0.09 

13.33 11.37 22.12 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gamang2017@gmail.com 
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rAJ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

I 

AMP Energy C&I Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-~5 31 -Mar-46 31-Mar-47 31-Mar-48 

Profit After Tax 205.80 202.38 199.11 
Add: Depreciation 169.95 169.95 169.95 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): DecreaseJ(lncrease) in Net Working Capital 0.01 0.01 0.01 
Add/(Less): Decrease/(lncrease) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 375.76 372.33 369.06 

Discount Rate 13.00% 13.00% 13.00% 

Discount Factor (8) 0.08 0.07 0.06 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 30.36 26.62 23.35 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779,; Email: ca.gaurang20170lgmail.com 

202 

195.73 
169.95 

0.01 

365.68 

13.00% 

0.06 

20.48 

31-M;!i-49 

189.26 
167.60 
107.08 

5.80 

0.02 

469.75 

13.00% 

0.05 

23.28 
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GAURANG AGARWAL 

Amp Energy C&I Three Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Method 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalent 
Less: Pay abies to Related Party 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCDs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(8) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) ~AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

92.34 
29.82 

0.00 

122.16 

1,238,598 
110,574 

100 
11,057,400 

12,295,998 

9.9'11 

993.51 1 

Head Office: B-lO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmai l.com 
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Amp Energy C&I Three Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Method 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-24 31-Mar-25 

Profit After Tax 47.49 
Add: Depreciation 87.95 
Less: Capital Expenditure (2,175.98) 
Add/(Less) : Net Debt 1,584.42 
Add/(Less) : Decrease/(Increase) in Net Working Capital (2.27) 
Add/(Less): Decrease/(Increase) in DSRA (99.07) 
Add/(Less): Redemption of Security Deposits 

Free Cash Flow To Equity (FCFE) (A) (557.46) 

Discount Rate 13.00% 13.00% 
Discount Factor (8) 0.99 0.93 

Present Value Of Free Cash Flow To Equity (A) x (8) = (C) 0.00 {519.00) 

(' 

GAURANG AGARWAL 

31-Mar-26 31-Mar-27 

50.36 19.24 
87.95 87.95 

(47.53) 37.01 
0.02 0.02 

(4.20) (2.80) 

86.60 141.42 

13.00% 13.00% 
0.82 0.73 

71.35 103.11 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-28 31-Mar-29 31-Mar-30 

53.69 58.64 59.30 
87.95 87.95 87.95 

(73.82) (73.82) (73.82) 
0.02 0.02 0.02 
3.32 3.32 3.32 

71.17 76.12 76.78 

13.00% 13.00% 13.00% 
0.65 0.57 0.51 

45.92 43.46 38.80 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmailcom 
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Amp Energy C&I Three Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Method 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Partlcula~s 31-Mar-31 I 31-Mar-32 

Profit After Tax 64.21 69.32 

Add: Depreciation 87.95 87.95 
Less: Capital Expenditure 
Add/(Less): Net Debt (73.82) (73.82) 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.02 0.02 
Add/(Less): Decrease/(Increase) in DSRA 3.32 (4.49) 
Add/(Less): Redemption of Security Deposits 

Free Cash Flow To Equity (FCFE) (A) 81.69 78.98 

Discount Rate 13.00% 13.00% 
Discount Factor (8) 0.45 0.40 

Present Value Of Free Cash Flow To Equity (AI x (8) = (C) 36.53 31.26 

( 

GAURANG AGARWAL 

31 -Mar::J3 31-Mar-34 

75.10 81.48 
87.95 87.95 

(90.18) (90.18) 
0.02 0.02 
4.06 4.06 

76.94 83.33 

13.00% 13.00% 
0.35 0.31 

26.95 25.82 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-35 31-Mar-36 31-Mar-37 

87.94 95.17 102.90 
87.95 87.95 87.95 

(90.18) (106.55) (106.55) 
0.02 0.02 0.02 

(3.76) 4.79 4.79 

81.97 81.38 89.11 

13.00% 13.00% 13.00% 
0.27 0.24 0.21 

22.48 19.75 19.14 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@grnail.com 
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~ GAURANG AGARWAL 

Amp Energy C&I Three Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Method 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-38 I 31-Mar-39 

Profit After Tax 69.72 67.21 
Add: Depreciation 87.95 87.95 
Less: Capital Expenditure 
Add/(Less) : Net Debt (106.55) (122.92) 
Add/(Less) : Decrease/(Increase) in Net Working Capital 0.02 0.02 
Add/(Less) : Decrease/(Increase) in DSRA (3.02) 5.53 
Add/(Less) : Redemption of Security Deposits 

Free Cash Flow To Equity (FCFE) (A) 48.12 37.80 

Discount Rate 13.00% 13.00% 
Discount Factor (8) 0.19 0.17 

Present Value Of Free Cash Flow To Eguity (A) x (8) = (C) 9.15 6.36 

31-Mar-40 

74.08 
87.95 

(122.92) 
0.02 
5.53 

44.67 

13.00% 
0.15 

6.65 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-41 31-Mar42 31-Mar-43 

80.89 88.44 93.89 
87.95 87.95 87.95 

(122.92) (122.92) (122.92) 
0.02 0.02 0.02 
5.99 5.22 64.07 

51.94 58.71 123.01 

13.00% 13.00% 13.00% 
0.13 0.12 0.10 

6.84 6.84 12.69 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gallrang2017@Ql]]ail.c01l1 

206 Privileged & Confidential '" ~ 

257



I 

<, 

~ GAURANG AGARWAL 

Amp Energy C&I Three Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Method 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-44 I 31-Mar-45 

Profit After Tax 96.07 94.72 
Add: Depreciation 87.95 87.95 
Less: Capital Expenditure 
Add/(Less): Net Debt 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.02 0.02 
Add/(Less): Decrease/(Increase) in DSRA (0.00) 
Add/(Less): Redemption of Security Deposits 

Free Cash Flow To Equity (FCFE) (A) 184.04 182.70 

Discount Rate 13.00% 13.00% 
Discount Factor (8) 0.09 0.08 

Present Value Of Free Cash Flow To Equity CA) x (8) = (C) 16.80 14.76 

31-Mar-46 

93.43 
87.95 

0.02 

181.40 

13.00% 
0.07 

12.97 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-47 31 ·Mar-48 3,1-Mar-49 

92.06 90.74 89.33 
87.95 87.95 87.95 

64.63 

0.02 0.02 6.28 
0.00 
0.01 

180.03 178.71 248.20 

13.00% 13.00% 13.00% 
0.06 0.06 0.05 

11.39 10.01 12.30 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(@.email.com 
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GAURANG AGARWAL 

AMP Energy C&I Four Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

........ 

Particulars 
As of February 

29, 2024 

Assets 

Non Current Assets 
Property, Plant & Equipment 

Capital Work in Progress 250,000 

Current Assets 
Cash and Cash Equivalent 181 
Trades Receivable 304,050 
Other Current Assets 1,049,911 

TOTAL ASSETS (A) 1,604.142 

Liabilities 

Current Liabilities 
Trades Payable -
Other Current Liabilities 1,722,636 

TOTAL LIABILITIES (8) 1,722.636 

(C) Net Asset Value of the Company (A) - (8) (118,495) 

(D) Number of Equity Shares as of February 29,' 2024 10,000 

lEl Fair Value Per Equity Share (eID) (11.85) 

(1) Capital Work in Progress includes Solar Approvals. 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: Ga!!aurang20 17@l!1l1ail.coll1 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

. REGISTERED V ALDER 

AMP Energy C&I Five Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Add: Receivables from Related Party 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCDs 

(8) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

165.44 
3.90 

85.83 

255.17 

16,857,613 
88,052 

100 
8,805,200 

25,662,813 

9.941 

994.321 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(a)gmail.com 
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AMP Energy C&I Five Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-24 31-Mar-25 

Profit After Tax 0.14 14.93 
Add: Depreciation 0.41 36.84 
Less: Capital Expenditure (133.61) 
Add/(Less): Debt Repayment 35.50 (12.78) 

Add/(Less): Decrease/(Increase) in Net Working Capital 0.58 
Add/(Less): Decrease/(lncrease) in DSRA (23.16) (20.42) 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) (120.14) 18.57 

Discount Rate 13.00% 13.00% 

Discount Factor (B) 0.99 0.93 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) {119.52} 17.29 

GAURANG AGARWAL 

31-Mar-26 31-Mar-27 

9.79 20.21 
36.84 36.84 

29.80 (30.29) 

0.03 0.03 
(1.82) 1.29 

74.63 28.07 

13.00% 13.00% 

0.82 0.73 

61.49 20.47 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-28 31-Mar-29 31-Mar-30 

22.14 23.34 25.27 
36.84 36.84 36.84 

(30.29) (30.29) (30.29) 
0.03 0.03 0.03 
1.29 1.29 1.29 

30.00 31.20 33.14 

13.00% 13.00% 13.00% 

0.65 0.57 0.51 

19.36 17.82 16.74 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20]7@!Zl11aiJ.com 
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AMP Energy C&I Five Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 

(Figures in INR Mn) 

Particulars 31-Mar-31 31-Mar-32 

Profit After Tax 27.17 29.52 

Add: Depreciation 36.84 36.84 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (30.29) (37.87) 

Add/(Less): Decrease/(Increase) in Net Working Capital 0.03 0.03 
Add/(Less): Decrease/(Increase) in DSRA (2.34) 1.61 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 31.40 30.14 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.45 0.40 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 14.04 11.93 

GAURANG AGARWAL 

31-Mar-33 31-Mar-34 

31.91 34.57 
36.84 36.84 

(37.87) (37.87) 

0.03 0.03 
1.61 (2.02) 

32.52 31.56 

13.00% 13.00% 

0.35 0.31 

11.39 9.78 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-35 31·Mar·36 31·Mar·37 

37.37 40.52 43.61 
36.84 36.84 36.84 

(45.44) (45.44) (45.44) 

0.03 0.03 0.03 
1.93 1.93 (1.69) 

30.73 33.87 33.34 

13.00% 13.00% 13.00% 

0.27 0.24 0.21 

8.43 8.22 7.16 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017!almnail.com 
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AMP Energy C&I Five Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-38 

Profit After Tax 34.82 
Add: Depreciation 36.84 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (53.01) 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.03 
Add/(Less) : Decrease/(Increase) in DSRA 2.25 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 20.93 

Discount Rate 13.00% 

Discount Factor (8) 0.19 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 3.98 

GAURANG AGARWAL 

31-Mar-39 31-Mar-40 

35.73 38.84 
36.84 3q.84 

(53.01 ) (53.01) 
0.03 0.03 
2.25 2.25 

21.84 24.94 

13.00% 13.00% 

0.17 0.15 

3.67 3.71 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-41 31-Mar-42 31-Mar-43 

41 .78 44.99 47.43 
36.84 36.84 36.84 

(53.01) (53.01) (60.58) 
0.03 0.03 0.03 
2.25 (1 .37) 31 .58 

27.89 27.47 55.29 

13.00% 13.00% 13.00% 

0.13 0.12 0.10 

3.67 3.20 5.70 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTIARPRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.!laurang201 7@g)l1ail.com 
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AMP Energy C&I Five Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-44 

Profit After Tax 48.76 
Add: Depreciation 36.84 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment 
Add/(Less) : Decrease/(Increase) in Net Working Capital 0.03 
Add/(Less): Decrease/(Increase) in DSRA (0.00) 
Add/(Less) : Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 85.62 

Discount Rate 13.00% 

Discount Factor (8) 0.09 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 7.82 

GAURANG AGARWAL 

31-Mar-45 31-Mar-46 

48.08 47.59 
36.84 36.84 

0.03 0.03 

84.95 84.46 

13.00% 13.00% 

0.08 0.07 

6.86 6.04 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

31-Mar-47 31-Mar-48 31-Mar-49 

46.90 46.41 45.13 
36.84 36.84 36.43 

25.30 

0.03 0.03 9.93 
0.00 

8.71 

83.77 83.27 125.50 

13.00% 13.00% 13.00% 

0.06 0.06 0.05 

5.30 4.66 6.22 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20 17@gmai !.com 
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GAURANG AGARWAL 

AMP Energy C&I Six Private Limited 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Add: Receviable from Related Party 

(A) Concluded Equity Value of the Company 

Noo of Equity Shares as of February 29, 2024 
Noo of CCDs as of February 29, 2024 

Muttiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

205.50 
22.15 

128.65 

356.29 

3,650,624 
337,731 

100 
33,773,100 

37,423,724 

9.521 

952.05] 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gynai l.com 
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AMP Energy C&I Six Private Limited 
Calculation of Equity Value via the Discounted Cash Flow MethodologJ 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-24 I 
Profit After Tax 0.09 
Add: Depreciation 
Less: Capital Expenditure (313.75) 
Add/(Less): Debt Repayment 121.19 
Add/(Less): Decrease/(Increase) in Net Working Capital (9.47) 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) (201.34) 

Discount Rate 13.00% 

Discount Factor (8) 0.99 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) {200.29) 

GAURANG AGARWAL 

31-Mar-25 -1~Mar:26 1~Mar-27 1 
21.89 2.46 24.74 
50.46 50.46 50.46 

(29.15) 143.67 (32.59) 
0.04 0.04 

(43.20) (15.89) (0.78) 

180.74 41.88 

13.00% 13.00% 13.00% 

0.93 0.82 0.73 

148.92 30.53 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31 -Mar·28 31-Mar-29 31-Mar-30 

26.67 27.70 30.14 
50.46 50.46 50.46 

(36.93) (40.19) (43.45) 
0.04 0.04 0.04 

(0.09) 0.04 0.70 

40.16 38.05 37.89 

13.00% 13.00% 13.00% 

0.65 0.57 0.51 

25.91 21.73 19.14 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(@,gmailcom 
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AMP Energy C&I Six Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-31 31-Mar-32 

Profit After Tax 32.79 35.65 
Add: Depreciation 50.46 50.46 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment (45.63) (48.88) 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.04 0.04 
Add/(Less) : Decrease/(Increase) in DSRA 0.26 0.39 
Add/(Less) : Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 37.93 37.66 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.45 0.40 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 16.96 14.90 

GAURANG AGARWAL 

31-Mar-33 31-Mar-34 

38.79 42.22 
50.46 50.46 

(52.14) (56.49) 
0.04 0.04 

0.70 

37.15 36.93 

13.00% 13.00% 

0.35 0.31 

13.01 11.44 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-35 31-Mar-36 31-Mar-37 

45.82 49.36 52.84 
50.46 50.46 50.46 

(59.75) (57.57) (55.40) 
0.04 0.04 0.04 
3.43 3.35 0.39 

40.01 45.63 48.34 

13.00% 13.00% 13.00% 

0.27 0.24 0.21 

10.97 11.08 10.38 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20 17@gmail.com 
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AMP Energy C&I Six Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in lNR Mn) 

Particulars 31·Mar·38 31-Mar-39 

Profit After Tax 44.59 41.45 
Add: Depreciation 50.46 50.46 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (59.20) (64.09) 
Add/(Less): Decreasel(lncrease) in Net Working Capital 0.04 0.04 
Add/(Less): DecreaseJ(lncrease) in DSRA 0.02 0.48 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 35.92 28.34 

QisCount Rate 13.00% 13.00% 

Discount Factor (8) 0.19 0.17 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 6.83 4.77 

GAURANG AGARWAL 

31-Mar-40 31-Mar-41 

44.98 48.61 
50.46 50.46 

(68.44) (68.98) 
0.04 0.04 
2.48 2.76 

29.52 32.89 

13.00% 13.00% 

0.15 0.13 

4.39 4.33 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

31-Mar-42 31·Mar·43 31-Mar44 

52.31 56.22 60.31 
50.46 50.46 50.46 

(68.98) (73.87) (78.21) 
0.04 0.04 0;04 
0.41 0.87 ' 4A3 

34.25 33.72 37.03 

13.00% 13.00% 13.00% 

0.12 0.10 0.09 

3.99 3.48 3.38 

Head Office: B-lQ, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gamang20 17@,gmai l.oom, 
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~ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

I 

AMP Energy C&I Six Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-45 31-Mar-46 31-Mar-47 31-Mar-48 31-Mar-49 

Profit After Tax 63.34 64.19 63.38 
Add: Depreciation 50.46 50.46 50.46 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (75.50) 
Add/(Less): Decreasel(lncrease) in Net Working Capital 0.04 0.04 0.04 
Add/(Less): Decrease/(Increase) in DSRA 39.26 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 77.61 114.70 113.89 

Discount Rate 13.00% 13.00% 13.00% 

Discount Factor (8) 0.08 0.07 0.06 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 6.27 8.20 7.21 

Head Office: B-I0. KAMLA NAGAR. AGRA. UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.2:allTang2017@!!D1aiJ.com 

218 

62.57 61 .57 
50.46 50.32 

108.85 

0.04 13.95 

113.07 234.69 

13.00% 13.00% 

0.06 0.05 

6.33 11.63 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy C&I Seven Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

..... 
-

As of February 
Particulars 

29 2024 

Assets 

Non Current Assets 
Property, Plant & Equipment 

Capital Work in Progress 236,000 

Current Assets 
Cash and Cash Equivalent 20,595 

TOTAL ASSETS (A) 256,595 

Liabilities 

Current Liabilities 
Trades Payable 7,828 
Other Current Liabilities 236,540 

TOTAL LIABILITIES (8) 244,368 

(C) Net Asset Value of the Company (A) - (8) 12,227 

(D) Number of Equity Shares as of February 29, 2024 10,000 

(E) Fair Value Per Equity Share (C/D) 1.22 

I 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.. gau rang20 1 7(ci),gmail.com 
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GAURANG AGARWAL 

AMP Energy C&I Eight Private Limited 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Add: Receivable from Related Party 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(D) Fair Value Per CCO (INR) (C*100) 

(158.11) 
21.81 

276.21 

139.90 

872,291 
131,606 

100 
13,160,600 

14,032,891 

9.97 1 

996.138 1 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gatrrang2017(a)gmail.com 
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AMP Energy C&I Eight Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-24 31-Mar-25 

Profit After Tax (0.01) 11 .36 
Add: Depreciation 36.85 
Less: Capital Expenditure (112.62) (1,049.83) 
Add/(Less): Debt Repayment 620.00 
Add/(Less): Decrease/(Increase) in Net Working Capital 33.96 (14.88) 
Add/(Less): Decreasel(lncrease) in DSRA 45.00 (3D. 00) 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) (33.67) (426.50) 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.99 0.93 

Present Value of Free Cash Flow To Equity (A) x (8) = (Cl (33.50) (397.07) 

GAURANG AGARWAL 

31-Mar-26 31-Mar-27 

18.26 22.42 
48.24 48.24 

(20.00) (30.00) 
0.04 0.04 

(30.11) 1.40 

16.43 42.11 

13.00% 13.00% 

0.82 0.73 

13.54 30.70 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-28 31-Mar-29 I 31-Mar-30 

24.28 26.35 27.38 
48.24 48.24 48.24 

(30.00) (35.20) (32.40) 
0.04 0.04 0.04 

(1 .08) 2.98 0.18 

41.49 42.41 43.44 

13.00% 13.00% 13.00% 

0.65 0.57 0.51 

26.n 24.22 21.95 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaW'ang2017@!!JuaiLcom 
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AMP Energy C&I Eight Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-31 31-Mar-32 

Profit After Tax 29.61 32.09 
Add: Depreciation 48.24 48.24 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (35.20) (40.00) 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.04 0.04 
Add/(Less): Decrease/(Increase) in DSRA (0.64) 3.59 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 42.05 43.96 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.45 0.40 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 18.81 17.39 

( 

GAURANG AGARWAL 

31-Mar-33 31-Mar-34 

34.63 37.39 
48.24 48.24 

(36.40) (41.20) 

0.04 0.04 
(0.59) (2.27) 

45.92 42.20 

13.00% 13.00% 

0.35 0.31 

16.08 13.08 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-35 31-Mar~36 31-Mar-37 

40.71 44.40 48.39 
48.24 48.24 48.24 

(50.00) (51.20) (55.20) 
0.04 0.04 0.04 
1.77 0.49 0.29 

40.76 41.97 41.76 

13.00% 13.00% 13.00% 

0.27 0.24 0.21 

11.18 10.19 8.97 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@mnail.com 
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AMP Energy C&I Eight Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-38 

Profit After Tax 45.07 
Add: Depreciation 48.24 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment (60.00) 
Add/(Less): Oecrease/(Increase) in Net Working Capital 0.04 
Add/(Less) : Oecrease/(Increase) in DSRA 0.90 
Add/(Less) : Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 34.25 

Discount Rate 13.00% 

Discount Factor (8) 0.19 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 6.51 

GAURANG AGARWAL 

31-Mar-39 31-Mar-40 

30.93 34.80 
48.24 48.24 

(64.00) (70.50) 
0.04 0.04 

(0.11 ) 4.01 

15.10 16.59 

13.00% 13.00% 

0.17 0.15 

2.54 2.47 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-41 31-Mar-42 31-Mar-43 

38.72 42.53 46.61 
48.24 48.24 48.24 

(69.00) (63.50) (74.50) 
0.04 0.04 0.04 
5.85 (2.27) 1.81 

23.85 25.04 22.21 

13.00% 13.00% 13.00% 

0.13 0.12 0.10 

3.14 2.92 2.29 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gauran!!2017@.g]nail.com 
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AMP Energy C&I Eight Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-44 

Profit After Tax 50.91 
Add: Depreciation 48.24 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (78.00) 
Add/(Less): Decrease/(lncrease) in Net Working Capital 0.04 
Add/(Less): Decrease/(Increase) in DSRA 10.46 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (Al 31.65 

Discount Rate 13.00% 

Discount Factor (8) 0.09 

Present Value of ~ree Cash Flow To Equity (A) x (8) = (C) 2.89 

GAURANG AGARWAL 

31 -Mar-45 31-Mar-46 

54.12 55.10 
48.24 48.24 

(63.70) 
0.04 0.04 

33.34 

72.04 103.38 

13.00% 13.00% 

0.08 0.07 

5.82 7.39 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

31-Mar-47 31-Mar-48 I 31-Mar-49 

54.32 53.54 52.76 
48.24 48.24 48.24 

115.39 

0.04 0.04 13.88 

102.61 101.83 230.27 

13.00% 13.00% 13.00% 

0.06 0.06 0.05 

6.49 5.70 11.41 

Head Office: B-10, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email : ca.gaw·ang2017@.gmail.com 
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GAURANG AGARWAL 

AMP Energy C&I Nine Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

.. .. , 

ParticularS 
As Qf 'F~bruary 

29,2024 

Assets 

Non Current Assets 
Property, Plant & Equipment 

Capital Work in Progress (1) 65,132,230 
Other Non Current Assets 826,095 . 

Current Assets 
Trades Receivable 631,003 
Cash and Cash Equivalent 26,990,667 
Other Current Assets 1,390,135 

TOTAL ASSETS (A) 94,970,130 

Liabilities 

Current Liabilities 
Trades Payable -
Other Current Liabilities 267,357 

TOTAL LIABILITIES (8) 267.357 

(C) Net Asset Value of the Company (A) - (8) 94,702,773 

(D) Number of Equity Shares as of February 29, 2024 9,591,450 

JE) Fair Value Per EQuitv Share (C/O) 9.87 

(1) Capital Work in Progress includes Development Fees. 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

I 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmaiJ.com 
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Exhibit 46 

GAURANGAGARWAL 

AMP Energy C&I Ten Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

.. -.. 
I As of Febru~ry 

PartIculars 
29 2024 

Assets 

Non Current Assets 
Property, Plant & Equipment 

Capital Work in Progress (1) 200,000 

Current Assets 
Cash and Cash Equivalent 3.567 
Trades Receivable 300,900 
Other Current Assets 161,577 

TOTAL ASSETS (A) 666044 

Liabilities 

Current Uabilities 
Trades Payable -
Other Current Uabilities 684,676 

TOTAL LIABILITIES (8) 684676 

(C) Net Asset Value of the Company (A) - (8) (18,632) 

(0) Number of Equity Shares as of February 29, 2024 10,000 

(El Fair Value Per Equity Share (CID) (1.86) 

(1) Capital Work in Progress includes Solar Approvals. 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

Head Office: B-10, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@.gmail.com 
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Exhibit 47 

( r r ("" r­
\ 

.P , , 
~ t r 

I (' ( 
,.,. o ( r f'"' 

\ f' 

GAURANG AGARWAL 

AMP Energy C&I Eleven Private Limited 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

Calculation of Equity Value via the Discounted Cash Flow Method 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalent 
Less: Payables to Related Party 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCDs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

75.86 
33.80 

488.50 

598.16 

6,011,795 
540,1q1 

100 
54,016,100 

60,027,895 

9.9sl 

996.481 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ea.gamang2017@gm.ail.colll 
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AMP Energy C&I Eleven Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Method 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-24 I 31-Mar-25 

Profit After Tax (0.33) 35.71 
Add: Depreciation 55.66 
Less: Capital Expenditure (138.00) (1,658.05) 
Add/(Less): Net Debt 1,311.91 
Add/(Less): Decrease!(lncrease) in Net Working Capital 0.55 (17.77) 
Add/(Less): Decrease/(Increase) in DSRA (43.29) 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) (137.78) (315.83) 

Discount Rate 13.00% 13.00% 
Discount Factor (8) 0.99 0.93 

Present Value Of Free Cash Flow To Equity (A) x (6) = (C) {137.06} {294.04} 

GAURANG AGARWAL 

31-Mar-26 31-Mar-27 

51.02 55.21 
72.86 72.86 

(52.48) (52.48) 
(5.43) 0.12 

(44.61) 0.75 

21.36 76.47 

13.00% 13.00% 
0.82 0.73 

17.60 55.75 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-28 31-Mar-29 31-Mar-30 

58.72 62.92 64.51 
72.86 72.86 72.86 

(56.41) (66.12) (71.37) 
0.12 0.12 0.12 

(1.79) 0.81 2.95 

73.50 70.59 69.07 

13.00% 13.00% 13.00% 
0.65 0.57 0.51 

47.42 40.31 34.90 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurallg201 7(2i).mnail.com 
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AMP Energy C&I Eleven Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Method 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-31 I 31-Mar-32 

Profit After Tax 69.62 74.87 
Add: Depreciation 72.86 72.86 
Less: Capital Expenditure 
Add/(Less): Net Debt (72.68) (73.99) 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.11 0.11 
Add/(Less): Decrease/(Increase) in DSRA 3.01 1.21 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 72.93 75.06 

Discount Rate 13.00% 13.00% 
Discount Factor (B) 0.45 0.40 

Present Value Of Free Cash Flow To Equity (A) x (8) = (C) 32.61 29.70 

( f 

GAURANG AGARWAL 

31-Mar-33 31-Mar-34 

80.48 86.59 
72.86 72.86 

(79.24) (84.49) 
0.11 0.11 
1.47 1.73 

75.69 76.81 

13.00% 13.00% 
0.35 0.31 

26.51 23.80 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-35 31-Mar-36 31-Mar-37 

88.70 91.96 97.64 
72.86 72.86 72.86 

(89.73) (94.98) (100.23) 
0.11 0.11 0.11 
1.99 2.26 3.14 

73.93 72.21 73.53 

13.00% 13.00% 13.00% 
0.27 0.24 0.21 

20.28 17.53 15.79 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20] 7(ci),gmajLco1l1 
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~ GAURANG AGARWAL 

AMP Energy C&I Eleven Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Method 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-38 I 31-Mar-39 

Profit After Tax 76.77 74.18 
Add: Depreciation 72.86 72.86 
Less: Capital Expenditure 
Add/(Less): Net Debt (104.17) (98.39) 
Add/(Less) : Decrease/(Increase) in Net Working Capital 0.11 0.11 
Add/(Less) : Decrease/(Increase) in DSRA 7.95 0.56 
Add/(Less) : Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 53.53 49.32 

Discount Rate 13.00% 13.00% 
Discount Factor (8) 0.19 0.17 

Present Value Of Free Cash Flow To Eguity (A) x (8) = (C) 10.17 8.30 

31-Mar-40 

80.20 
72.86 

(107.58) 
0.11 
5.38 

50.98 

13.00% 
0.15 

7.59 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

31-Mar-41 31-Mar-42 · 31-Mar-43 

85.73 88.16 86.52 
72.86 72.86 72.86 

(107.58) 
0.11 0.11 0.11 

56.48 

107.60 161.14 159.49 

13.00% 13.00% 13.00% 
0.13 0.12 0.10 

14.17 18.78 16.45 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca. e:auraog201 7ra>.gmail.com 
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AMP Energy C&I Eleven Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Method 

Valuation Date 29-Feb-24 
(Figures in I NR Mn) 

Particulars 31-Mar-44 I 31-Mar-45 

Profit After Tax 84.86 83.18 
Add: Depreciation 72.86 72.86 
Less: Capital Expenditure 
Add/(Less): Net Debt 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.11 0.11 
Add/(Less): Decrease/(Increase) in DSRA 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 157.83 156.15 

Discount Rate 13.00% 13.00% 
Discount Factor (8) 0.09 0.08 

Present Value Of Free Cash Flow To Equity (A) x (8) = (C) 14.41 12.62 

GAURANG AGARWAL 

31-Mar-46 

81.48 
72.86 

0.11 

154.45 

13.00% 
0.07 

11.04 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-47 31-Mar-48 31-Mar-49 I 31-Mar-50 I 

79.76 78.01 76.25 15.73 
72.86 72.86 72.86 17.21 

52.58 

0.11 0.11 20.95 20.84 

0;04 

152.73 150.98 170.06 106.40 

13.00% 13.00% 13.00% 13.00% 
0.06 0.06 0.05 0.04 

9.66 8.45 8.43 4.67 

Head Office: B-10, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20 17@gmail.coill 
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Exhibit 48 

o 
GAURANG AGARWAL 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

AMP Energy C&I Twelve Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

_I F'~' ~ 

Particu l~rs 
As of Fe,bruary 

29 2024 

Assets 

Non Current Assets 
Property, Plant & Equipment 

Capital Work in Progress (1) 616,724 

Current Assets 
Cash and Cash Equivalent 3,829 
Other Current Assets 88,429 

TOTAL ASSETS (A) 708,982 

Liabilities 

Current Liabilities 
Trades Payable -
Other Current Liabilities 727,499 

TOTAL LIABILITIES (B) 727,499 

(C) Net Asset Value of the Company (A) - (B) (18,517) 

(D) Number of Equity Shares as of February 29,2024 10,000 

JEJ Fair Value Per Equ itv Share (C/O) (1.85) 

(1) Capital Work in Progress includes Other Finance Cost and Solar Approvals. 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com 
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Exhibit 49 

{. 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy C&I Thirteen Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

•• w •• 

Flarticulars 
As of February 

29 2024 

Assets 

Current Assets 
Cash and Cash Equivalent 33,479 

TOTAL ASSETS (A) 33479 

Liabilities 

Current Liabilities 
Trades Payable -
Other Current Liabilities 289,134 

TOTAL LIABILITIES (B) 289134 

(C) Net Asset Value of the Company (A) - (8) (255,655) 

(0) Number of Equity Shares as of February 29, 2024 10,000 

(E) Fair Value Per Equity Share (C/O) (25.57) 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20]7@gmail.com 
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Exhibit 50 

r 
GAURANG AGARWAL 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

AMP Energy C&I Fourteen Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

. ~ ... 

Particulars 
As of February 

29-, 20-24 

Assets 

Non Current Assets 
Property, Plant & Equipment 

Capital Work in Progress (1) 366,531 

Current Assets 
Cash and Cash Equivalent 27,900 

TOTAL ASSETS (A) 394,431 

Liabilities 

Current Liabilities 
Trades Payable -
Other Current Liabilities 413,477 

TOTAL LIABILITIES (B) 413477 

(C) Net Asset Value of the Company (A) - (B) (19,046) 

(D) Number of Equity Shares as of February 29, 2024 10,000 

(E) Fair Value Per EQuitv Share (C/o) (1.90) 

(1) Capital Work in Progress includes Solar Approvals. 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang201 7@gmail.com 
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Exhibit 51 

r 
GAURANG AGARWAL 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

AMP Energy C&I Fifteen Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

r .... . . 

Partr~ulars 
As af february, 

2 9 -202~ 

Assets 

Non Current Assets 
Property. Plant & Equipment 

Capital Work in Progress (1) 483,200 

Current Assets 
Cash and Cash Equivalent 27,576 
Trades Receivable 722,000 
Other Current Assets 433,273 I 

TOTAL ASSETS (A) 1,666,049 

Liabilities I 

Current Liabifities 
Trades Payable 

- I 
Other Current Liabilities 1,611,559 
Short Term Provisions 41,300 

TOTAL LIABILITIES (8) 1,652,859 

(C) Net Asset Value of the Company (A) - (8) 13,190 

(D) Number of Equity Shares as of February 29, 2024 10;000 

(E) Fair Value Per Equity Share (C/O) 1.32 
(1) Capital Work in Progress includes Travel, Professional Charges and Solar 
Approvals. 

Head Office: B-10, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@IID.laiJ .com 
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ExhibitS2 

( 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy C&I Sixteen Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

.. ... 

Particulars 
k3 of February 

29 2024 

Assets 

Current Assets 
Cash and Cash Equivalent 63,849 

TOTAL ASSETS (A) 63,849 

Liabilities 

Current Liabilities 
Trades Payable 5,400 
Other Current Liabilities 650 
Short Term Provisions 41,300 

TOTAL LIABILITIES (B) 47350 

(C) Net Asset Value ofthe Company (A) - (B) 16,499 

(D) Number of Equity Shares as of February 29, 2024 10,000 

(El Fair Value Per EQuity Share (C/D) 1.65 

Head Office: B-I0, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gauram!20]7@gmaiJ.com 
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Exhibit 53 
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GAURANG AGARWAL 
CHARTERED" ACCOUNTANT 

REGISTERED VALUER 

AMP Energy C&I Seventeen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Add: Receivables from Related Party 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCDs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

-120.15 
13.68 

179.41 

72.94 

5,604,293 
17,034 

100 
1,703,400 

7,301',693 

9.981 

998.071 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@.gmail.com 
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AMP Energy C&I Seventeen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-24 31-Mar-25 

Profit After Tax 2.37 
Add: Depreciation 7.56 
Less: Capital Expenditure (179.47) 
Add/(Less): Debt Repayment 12.05 (1.00) 
Add/(Less): Decrease/(lncrease) in Net Working Capital 0.78 (0.62) 
Add/(Less): Decrease/(lncrease) in DSRA (9.31) 

Free Cash Flow To Equity (FCFE) (A) ' (166.64) (1.00) 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.99 0.93 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) {165.77l {O.93} 

GAURANG AGARWAL 

31-Mar-26 31-Mar-27 

3.57 4.32 
7.45 7.45 

(4.67) (5.02) 
0.00 0.00 
0.30 0.07 

6.66 6.82 

13.00% 13.00% 

0.82 0.73 

5.49 4.97 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

31-Mar-28 31-Mar-29 31-Mar-30 

4.59 4.92 4.89 
7.45 7.45 7.45 

(5.38) (5.67) (5.91) 
0.00 0.00 0.00 
0.12 0.16 0.09 

6.79 6.86 6.53 

13.00% 13.00% 13.00% 

0.65 0.57 0.51 

4.38 3.92 3.30 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gauran!Z2017@gmail.com 
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AMP Energy C&I Seventeen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-31 31-Mar-32 

Profit After Tax 5.27 5.65 
Add: Depreciation 7A5 7A5 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (6.32) (6.82) 
Addl(Less) : Decrease/(lncrease) in Net Working Capital 0.00 0.00 
Addl(Less) : Decrease/(lncrease) in DSRA 0.06 0.14 

Free Cash Flow To Equity (FCFE) (A) 6.47 6.43 

Discount Rate 13.00% 13.00% 

Discount Factor (8) OA5 OAO 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 2.89 2.54 

GAURANG AGARWAL 

31-Mar-33 31-Mar-34 

6.11 6.57 
7A5 7A5 

(7.22) (7.75) 

0.00 0.00 
0.09 0.11 

6.44 6.39 

13.00% 13.00% 

0.35 0.31 

2.25 1.98 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-35 31-Mar-36 31-Mar-37 

7.11 7.67 8.32 
7A5 7A5 7A5 

(8.30) (8.97) (9.55) 
0.00 0.00 0.00 
0.08 0.16 0.08 

6.35 6.32 6.32 

13.00% 13.00% 13.00% 

0.27 0.24 0.21 

1.74 1.53 1.36 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557]28779; Email: ca.gamang2017@QJ11ail.com 

239 Privileged & Confidential 

-J --

290



r 

I 

~ 

rbJ 
AMP Energy C&I Seventeen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-38 

Profit After Tax 5.84 
Add: Depreciation 7.45 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (10.34) 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 
Add/(Less): Decrease/(Increase) in DSRA 0.14 

Free Cash Flow To Equity (FCFE) (A) 3.10 

Discount Rate 13.00% 

Discount Factor (8) 0.19 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 0.59 

GA'URANG AGARWAL 

31-Mar-39 31-Mar-40 

5.42 5.87 
7.45 7.45 

(11.08) (8.23) 
0.00 0.00 
1.89 0.14 

3.68 5.24 

13.00% 13.00% 

0.17 0.15 

0.62 0.78 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-41 31-Mar-42 31-Mar-43 

6.28 6.71 7.15 
7.45 7.45 7.45 

(8.76) (9.47) (10.12) 
0.00 0.00 0.00 
0.08 0.15 3.89 

5.06 4.84 8.38 

13.00% 13.00% 13.00% 

0.13 0.12 0.10 

0.67 0.56 0.86 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.ganrang2017@gmail.com 
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AMP Energy C&I Seventeen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-44 

Profit After Tax 7.31 
Add: Depreciation 7.45 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (2.97) 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 
Add/(Less): Decrease/(Increase) in DSRA 1.56 

Free Cash Flow To Equity (FCFE) (A) 13.35 

Discount Rate 13.00% 

Discount Factor (8) 0.09 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 1.22 

GAURANG AGARWAL 

31-Mar-45 31-Mar-46 

7.39 7.15 
7.45 7.45 

0.00 0.00 

14.85 14.60 

13.00% 13.00% 

0.08 0.07 

1.20 1.04 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-47 31-Mar-48 31-Mar-49 

6.93 6.67 6.35 
7.45 7.45 7.35 

5.05 

0.00 0.00 0.58 

14.38 14.13 19.32 

13.00% 13.00% 13.00% 

0.06 0.06 0.05 

0.91 0.79 0.96 

Head Office: B-10, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20J7@gmaiJ.com 
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Exhibit 54 

( 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMP Energy C&I Eighteen Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

Partic:;ulars 

Assets -' 

Non Current Assets 
Property, Plant & Equipment 

Capital Work in Progress 

Current Assets 
Cash and Cash Equivalent 

TOTAL ASSETS (A) 

Liabilities 

Current Liabilities 
Trades Payable 
Other Current Liabilities 
Short Term Provisions 

TOTAL LIABIUTIES (B) 

(C) Net Asset Value of the Company (A) - (B) 

(D) Number of Equity Shares as of February 29,2024 

(E) Fair Value Per Equity Share (C/O) 

(INR) 
f!.s af F,ebruary 

29. 2024 

21,240 

11,335 

32,575 

49,140 
4,550 

53,690 

(21,115) 

10,000 

(2.11) 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@.gmail.com 
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~ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

Exhibit 55 

AMP Energy C&I Nineteen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 

(A) Concluded Equity Value of the Company 

(8) No. of Equity Shares as of February 29, 2024 

(C) Fair Value Per Equity Share (INR) (AlB) 

4.49 
1.03 

86.08 

91.60 

8,881,600 

10.31 I 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@g:mail.com 
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AMP Energy C&I Nineteen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-24 31-Mar-25 

Profit After Tax 6.60 
Add: Depreciation 19.25 
Less: Capital Expenditure (583.40) 
Add/(Less): Debt Repayment 434.52 

Add/(Less) : Decreasel(lncrease) in Net Working Capital 1.54 (1 .75) 
Add/(Less): Decreasel(lncrease) in DSRA (14.51) 

Free Cash Flow To Equity (FCFE) (A) 1.54 (139.28) 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.99 0.93 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 1.53 {129.671 

( 

GAURANG AGARWAL 

31-Mar-26 31-Mar-27 

9.41 12.20 
22.72 22.72 

(14.22) (15.32) 
0.01 0.01 

(12.96) 0.21 

4.96 19.82 

13.00% 13.00% 

0.82 0.73 

4.08 14.45 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-28 31-Mar-29I· 31-Mar-30 

13.25 14.47 14.60 
22.72 22.72 22.72 

(16.41) (17.28) (18.03) 
0.01 0.01 0.01 
0.37 0.48 0.28 

19.94 20.38 19.58 

13.00% 13.00% 13.00% -
0.65 0.57 0.51 

12.86 11.64 9.89 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@.gmail.com 
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AMP Energy C&I Nineteen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-31 31-Mar-32 

Profit After Tax 15.99 17.42 
Add: Depreciation 22.72 22.72 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (19.25) (20.79) 

Add/(Less): Decreasei(lncrease) in Net Working Capital 0.01 0.01 
Add/(Less): Decrease/(Increase) in DSRA 0.20 0.41 

Free Cash Flow To Equity (FCFE) (A) 19.66 19.78 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.45 0.40 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 8.79 7.83 

GAURANG AGARWAL 

31-Mar-33 31-Mar-34 

19.07 20.76 
22.72 22.72 

(22.01) (23.63) 
0.01 0.01 
0.29 0.34 

20.07 20.20 

13.00% 13.00% 

0.35 0.31 

7.03 6.26 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-35 31-Mar-36 31 -Mar-37 

22.69 24.71 26.99 
22.72 22.72 22.72 

(25.29) (27.35) (29.10) 
0.01 0.01 0.01 
0.24 0.48 0.25 

20.36 20.56 20.87 

13.00% 13.00% 13.00% 

0.27 0.24 0.21 

5.58 4.99 4.48 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: cagaurang2017@21nail.ccim 
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AMP Energy C&I Nineteen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date . 29-Feb-24 

(Figures in INR Mn) 

Particulars 31-Mar-38 31-Mar-39 

Profit After Tax 20.66 18.21 
Add: Depreciation 22.72 22.72 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (31 .51) (33.78) 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.01 0.01 
Add/(Less): Decrease/(Increase) in DSRA 0.43 5.77 

Free Cash Flow To Equity (FCFE) (A) 12.31 12.92 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.19 0.17 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 2.34 2.17 

(' 

GAURANG AGARWAL 

31-Mar-40 31-Mar-41 

19.84 21 .37 
22.72 22.72 

(25.07) (26.69) 
0.01 0.01 
0.43 0.24 

17.92 17.64 

13.00% 13.00% 

0.15 0.13 

2.67 2.32 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-42 31-Mar-43 31-Mar-44 

22.95 24.59 25.36 
22.72 22.72 22.72 

(28.88) (30.85) (9.06) 

0.01 0.00 0.00 
0.45 ~ 1.85 4.75 

17.25 28.32 43.78 

13.00% 13.00% 13.00% 

0.12 0.10 0.09 

2.01 2.92 4.00 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.Q:aurang2017@gmaiLcom 
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AMP Energy C&I Nineteen Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-45 31-Mar-46 

Profit After Tax 25.49 25.07 
Add: Depreciation 22.72 22.72 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less) : Decrease/(Increase) in Net Working Capital 0.00 0.00 
Add/(Less): Decrease/(Increase) in DSRA 

Free Cash Flow To Equity (FCFE) (Al 48.22 47.80 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.08 0.07 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 3.90 3.42 

31-Mar-47 

24.73 
22.72 

0.00 

47.46 

13.00% 

0.06 

3.00 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-48 31-Mar-49 31-Mar-50 

24.30 23.95 2.91 
22.72 22.72 3.47 

15.39 

0.00 0.00 1.63 

47.03 46.68 23.40 

13.00% 13.00% 13.00% 

0.06 0.05 0.04 

2.63 2.31 1.03 

Head Office: B-10, KAMLA NAGAR, AGRA, UTIAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gamang:2017@groail.com 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy C&I Twenty Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Add: Receviable from Related Party 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

(277.45) 
20.37 

392.46 

135.38 

11,232,355 
34,446 

100 
3,444,600 

14,676,955 

9.221 

922.43 ] 

Head Office: B-10, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: cagaurang2017@gmail.colIl 
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AMP Energy C&I Twenty Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures 'in INR Mn) 

Particulars 31 -Mar-24 31 -Mar-25. 

Profit After Tax (0.00) 3.37 
Add: Depreciation 16.93 
Less: Capital Expenditure (414.19) 
Add/(Less) : Debt Repayment 12.62 

Add/(Less): Decrease/(Increase) in Net Working Capital 1.58 (1.17) 
Add/(Less): Decrease/(Increase) in DSRA (9.34) 
Add/(Less) : Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 1.58 (391.78) 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.99 0.93 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 1.58 {364.751 

GAURANG AGARWAL 

31-Mar-26 31-Mar-27 

4.34 6.21 
16.70 16.70 

(9.51) (10.25) 

0.00 0.00 
(9.04) 0.14 

2.50 12.82 

13.00% 13.00% 

0.82 0.73 

2.06 9.34 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-28 31-Mar-19 31-Mar-30 

6.91 7.72 7.76 
16.70 16.70 16.70 

(10.98) (11.56) (12.06) 
0.00 0.00 0.00 
0.25 0.32 0.19 

12.88 13.18 12.59 

13.00% 13.00% 13.00% 

0.65 0.57 0.51 

8.31 7.52 6.36 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@mnail.com 
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AMP Energy C&I Twenty Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-31 31 -Mar-32 

Profit After Tax 8.68 9.63 
Add: Depreciation 16.70 16.70 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (12.88) (13.91) 

Add/(Less) : Decrease/(Increase) in Net Working Capital 0.00 0.00 
Add/(Less) : Decrease/(Increase) in DSRA 0.13 0.28 
Add/(Less) : Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 12.64 12.71 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.45 0.40 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 5.65 5.03 

( r ' ( r (' ( 

GAURANG AGARWAL 

31-Mar-33 31 -Mar-34 

10.73 11.85 
16.70 16.70 

(14.73) (15.81) 

0.00 0.00 
0.19 0.23 

12.90 12.98 

13.00% 13.00% 

0.35 0.31 

4.52 4.02 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-35 31-Mar-36 31 -Mar-37 

13.14 14.47 16.00 
16.70 16.70 16.70 

(16.92) (18.30) (19.47) 
0.00 0.00 0.00 
0.16 0.32 0.17 

13.08 13.20 13.40 

13.00% 13.00% 13.00% 

0.27 0.24 0.21 

3.59 3.20 2.88 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20 17@mnail.com 
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AMP Energy C&I Twenty Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-38 

Profit After Tax 14.98 
Add: Depreciation 16.70 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment (21.08) 
Add/(Less) : Decrease/(Increase) in Net Working Capital 0.00 
Add/(Less): Decrease/(Increase) in DSRA 0.29 
Add/(Less) : Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 10.90 

Discount Rate 13.00% 

Discount Factor (8) 0.19 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 2.07 

GAURANG AGARWAL 

31-Mar-39 31-Mar-40 I 
10.25 11 .33 
16.70 16.70 

(22.60) (16.78) 
0.00 0.00 
3.86 0.29 

8.21 11.55 

13.00% 13.00% 

0.17 0.15 

1.38 1.72 

CHARTERED ACCOUNTANT 
~GISTERED V ALDER 

31-Mar-41 31-Mar-42 31-Mar-43 

12.35 13.40 14.49 
16.70 16.70 16.70 

(17.86) (19.32) (20.64) 
0.00 0.00 0.00 
0.16 0.30 7.93 

11.36 11.08 18.49 

13.00% 13.00% 13.00% 

0.13 0.12 0.10 

1.50 1.29 1.91 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurane2017@.gmail.com 
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AMP Energy C&I Twenty Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-44 

Profit After Tax 15.00 
Add: Depreciation. 16.70 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (6.06) 
Add/(Less): Decrease/(lncrease) in Net Working Capital 0.00 
Add/(Less): Decrease/(Increase) in DSRA 3.18 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 28.82 

Discount Rate 13.00% 

Discount Factor (6) 0.09 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 2.63 

(" {' 

GAURANG AGARWAL 

31-Mar-45 31-Mar-46 

15.15 14.86 
16.70 16.70 

0.00 0.00 
(0.00) 

31.85 31.56 

13.00% 13.00% 

0.08 0.07 

2.57 2.26 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

31-Mar-47 31-Mar-48 ., ,I·" 31~Mar-49 
14.62 14.32 13.88 
16.70 16.70 16.47 

12.64 

0.00 0.00 1.10 
0.00 0.00 

0.05 

31.33 31.03 44.13 

13.00% 13.00% 13.00% 

0.06 0.06 0.05 

1.98 1.74 2.19 

Head Office: B-t 0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca. gauTang2017@W1aiLcom 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy C&I Twenty One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Add: Receviable from Related Party 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

(464.43) 
33.83 

669.02 

238.43 

19,073,790 
58,493 

100 
5,849,300 

24,923,090 

9.571 

956.65] 

Head Office: B-1 0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(ci).gmail.com 
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AMP Energy C&l Twenty One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-24 31-Mar-25 

Profit After Tax 7.21 
Add: Depreciation 28.76 
Less: Capital Expenditure (705.61) 
Add/(Less): Debt Repayment 21.72 
Add/(Less): Decrease/(Increase) in Net Working Capital 2.54 (1 .98) 
Add/(Less): Decrease/(lncrease) in DSRA (15.22) 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 2.54 (665.12) 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.99 0.93 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 2.52 {619.23) 

GAURANG AGARWAL 

31-Mar-26 31-Mar-27 

8.52 9.99 
28.36 28.36 

(16.17) (17.41) 
0.01 0.01 

(16.00) 1.60 

4.72 22.54 

13.00% 13.00% 

0.82 0.73 

3.89 16.43 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

31-Mar-28 31-Mar-29 31-Mar-30 

13.85 15.12 15.07 
28.36 28.36 28.36 

(18.66) (19.65) (20.50) 
0.01 0.01 0.01 
0.36 0.48 0.26 

23.93 24.31 23.20 

13.00% 13.00% 13.00% 

0.65 0.57 0.51 

15.44 13.88 11.72 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.galll'ang2017@gmail.colll 
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AMP Energy C&I Twenty One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 

(Figures in INR Mn) 

Particulars 31-Mar-31 31-Mar-32 

Profit After Tax 16.52 18.00 

Add: Depreciation 28.36 28.36 

Less: Capital Expenditure 
Add/(Less): Debt Repayment (21.89) (23.63) 

Add/(Less): Decrease/(Increase) in Net Working Capital 0.01 0.01 
Add/(Less): Decrease/(Increase) in DSRA 0.15 0.40 

Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 23.15 23.14 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.45 OAO 
Present Value of Free Cash Flow To Equity (A) x (8) = (C) 10.35 9.16 

GAURANG AGARWAL 

31-Mar-33 31-Mar-34 

19.72 21.48 
28.36 28.36 

(25.02) (26.86) 

0.01 0.01 
0.25 0.31 

23.31 23.29 

13.00% 13.00% 

0.35 0.31 

8.16 7.22 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-35 31-Mar-36 31-Mar-37 

23.51 25.60 28.01 
28.36 28.36 28.36 

(28.76) (31 .09) (33.08) 
0.01 0.01 0.01 
0.18 0.45 0.18 

23.30 23.33 23.47 

13.00% 13.00% 13.00% 

0.27 0.24 0.21 

6.39 5.66 5.04 

Head Office: B-! 0, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017rc4gmail.com 
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AMP Energy C&I Twenty One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-38 

Profit After Tax 23.78 
Add: Depreciation 28.36 
Less: Capital Expenditure 
Add/(Less) : Debt Repayment (35.82) 
Add/(Less) : Decrease/(Increase) in Net Working Capital 0.01 
Add/(Less) : Decrease/(Increase) in DSRA 0.38 
Add/(Less) : Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 16.71 

Discount Rate 13.00% 

Discount Factor (8) 0.19 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 3.18 

GAURANG AGARWAL 

31-Mar-39 31-Mar-40 

17.72 19.41 
28.36 28.36 

(38.41 ) (28.51) 
0.01 0.01 
6.46 0.40 

14.14 19.68 

13.00% 13.00% 

0.17 0.15 

2.38 2.93 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

31-Mar-41 31-Mar-42 31-Mar-43 

21 .02 22.67 24.37 
28.36 28.36 28.36 

(30.35) (32.83) (35.07) 
0.01 0.01 0.01 
0.18 0.41 13.41 

19.22 18.61 31.08 

13.00% 13.00% 13.00% 

0.13 0.12 0.10 

2.53 2.17 3.21 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.galirang20 17@!!Illail.com 
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AMP Energy C&I Twenty One Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-44 

Profit After Tax 25.14 
Add: Depreciation 28.36 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (10.30) 

Add/(Less): Decrease/(Increase) in Net Working Capital 0.01 
Add/(Less): Decrease/(Increase) in DSRA 5.38 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 48.59 

Discount Rate 13,00% 

Discount Factor (8) 0.09 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 4.44 

GAURANG AGARWAL 

31-Mar-45 31-Mar-46 

25.23 24.73 
28.36 28.36 

0.01 0.01 
(0.00) 

53.59 53.10 

13.00% 13.00% 

0.08 0.07 

4.33 3.80 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

31-Mar-47 31-Mar-48 31-Mar-49 

24.34 23.83 23.08 
28.36 28.36 27.97 

22.10 

0.01 0.01 1.85 
0.00 0.00 

0.05 

52.70 52.19 75.05 

13.00% 13.00% 13.00% 

0.06 0.06 0.05 

3.33 2.92 3.72 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(a).gmai1.com 
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GAURANG AGARWAL 

AMP Energy C&I· Twenty Two Private Limited 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in I NR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(0) Fair Value Per CCO (INR) (C*100) 

(112.30) 
11.73 

162.98 

62.40 

4,768,422 
14,623 

100 
1,462,300 

6,230,722 

10.02 1 

1,0011.5.5 1 

Head Office: B-lO, KAMLA NAGAR; AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(@.gmail.com 

258 Privileged & Confidential 

( r~ ,f. 

....... 
y: 

309



I 

( 

rAJ 
AMP Energy C&I Twenty Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-24 31-Mar-25 

Profit After Tax (0.00) 1.53 
Add: Depreciation 7.12 
Less: Capital Expenditure (168.33) 
Add/(Less): Debt Repayment 3.43 

Add/(Less): Decrease/(lncrease) in Net Working Capital 0.85 (0.50) 
Add/(Less) : Decreasel(lncrease) in DSRA (4.06) 

Free Cash Flow To Equity (FCFE) (A) 0.85 (160.81) 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.99 0.93 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 0.85 {149.72} 

GAURANG AGARWAL 

31-Mar-26 31-Mar-27 

1.93 2.70 
7.02 7.02 

(3.98) (4.28) 
0.00 0.00 

(3.62) 0.06 

1.35 5.50 

13.00% 13.00% 

0,82 0.73 

1.11 4.01 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-28 31-Mar-29 31-Mar-30 

2.99 3.33 3.34 
7.02 7.02 7.02 

(4.59) (4.83) (5.04) 
0.00 0.00 0.00 
0.10 0.13 0.08 

5.53 5.65 5.40 

13.00% 13.00% 13.00% 

0.65 0.57 0.51 

3.57 3.22 2.73 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.galU·ang20171a{!!mai1.com 
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AMP Energy C&I Twenty Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-31 31 -Mar-32 

Profit After Tax 3.72 4.12 
Add: Depreciation 7.02 7.02 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (5.38) (5.81) 

Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 
Add/(Less) : Decrease/(Increase) in DSRA 0.05 0.12 

Free Cash Flow To Equity (FCFE) (A) 5.41 5.44 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.45 0.40 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 2.42 2.15 

GAURANG AGARWAL 

31-Mar-33 I 31-Mar-34 

4.57 5.04 
7.02 7.02 

(6.16) (6.61) 
0.00 0.00 
0.08 0.10 

5.52 5.55 

13.00"10 13.00% 

0.35 0.31 

.1.93 1.72 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

~1 -Mar-35 31-Ma-r-3S 31 ~Mar-31 

5.58 6.13 6.77 
7.02 7.02 7.02 

(7.07) (7.65) (8.14) 
0.00 0.00 0.00 
0.07 0.13 0:07 

5.59 5.64 5.72 

13.00% 13.00% 13.00% 

0.27 0.24 0.21 

1.53 1.37 1.23 

Head Office: B-I0, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gma iJ.com 
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AMP Energy C&I Twenty Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-38 31-Mar-39 

Profit After Tax 6.23 4.33 
Add: Depreciation 7.02 7.02 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (8.81) (9.45) 

Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 
Add/(Less): Decrease/(Increase) in DSRA 0.12 1.61 

Free Cash Flow To Equity (FCFE) (A) 4.56 3.52 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.19 0.17 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 0.87 0.59 

( r 

GAURANG AGARWAL 

31-Mar-40 31-Mar-41 

4.78 5.21 
7.02 7.02 

(7.01) (7.47) 
0.00 0.00 
0.12 0.07 

4.91 4.83 

13.00% 13.00% 

0.15 0.13 

0.73 0.64 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-42 31-Mar-43 31·Mar-44 

5.65 6.10 6.31 
7.02 7.02 7.02 

(8.08) (8.63) (2.53) 
0.00 0.00 0.00 
0.13 3.32 1.33 

4.71 7.81 12.13 

13.00% 13.00% 13.00% 

0.12 0.10 0.09 

0.55 0.81 1.11 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: cagaurang2017@gmailcom 
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~ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

I 

AMP Energy C&I Twenty Two Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figur~s in INR Mn) 

Particulars 31-Mar45 31-Mar-46 31-Mar-47 31-Mar-48 31-Mar49 

Profit After Tax 6.49 6.37 6.27 
Add: Depreciation 7.02 7.02 7.02 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 
Add/(Less): Oecrease/(Increase) in DSRA (0.00) 

Free Cash Flow To Equity (FCFE) (A) 13.51 13.39 13.29 

Discount Rate 13.00% 13.00% 13.00% 

Discount Factor (8) 0.08 .0.07 0.06 

Present Value of Free Ca~h Flow To Equity (A) x (8) = (C) 1.09 0.96 0.84 

Head Office: B-lO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@.gmail.com 
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6.14 5.95 
7.02 6.92 

0.00 0.46 
0.00 0.00 

13.16 13.34 

13.00% 13.00% 

0.06 0.05 

0.74 0.66 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy C&I Twenty Three Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cash and Cash Equivalents 
Less: Payable to Related Party 

(A) Concluded Equity Value of the Company 

No. of Equity Shares as of February 29, 2024 
No. of CCOs as of February 29, 2024 

Multiply by: Conversion Ratio 
No. of Equity Shares on Conversion of CCOs 

(B) Total Number of Equity Shares on a fully diluted basis 

(C) Fair Value Per Equity Share (INR) (AlB) 

(D) Fair Value Per CCD (INR) (C*100) 

8.99 
5822 
8.46 

75.67 

7,425,000 
3,228 

100 
322,800 

7,747,800 

9.nl 
976.61 I 

Head Office: B-10, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaw·ang2017@email.com 

263 Privileged & Confidential 

r 

........ 
~ 
U\ 

314



I 

~ 
AMP Energy C&I Twenty Three Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-24 31-Mar-25 

Profit After Tax 0.09 3.81 

Add: Depreciation 14.11 

Less: Capital Expenditure (31.53) (315.57) 
Add/(Less) : Debt Repayment 266.20 

Add/(Less): Decrease/(lncrease) in Net Working Capital 1.27 (1.04) 
Add/(Less) : Decrease/(Increase) in DSRA (17.38) 

Free Cash Flow To Equity (FCFE) (A) (30.16) (49.87) 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.99 0.93 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) (30.01) {46.43) 

(." r 
( 

GAURANG AGARWAL 

31-Mar-26 31-Mar-27 

4.67 (2.54) 
13.92 13.92 

(8.71) 17.26 

0.00 0.00 
1.01 (0.79) 

10.90 27.85 

13.00% 13.00% 

0.82 0.73 

8.98 20.30 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-28 31-Mar-29 31-Mar-30 

6.29 7.02 7.33 
13.92 13.92 13.92 

(11.45) (11.45) (11.45) 
0.00 0.00 0.00 
0.49 0.49 0.49 

9.25 9.98 10.30 

13.00% 13.00% 13.00% 

0.65 0.57 0.51 

5.97 5.70 5.20 

Head Office: S-10, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017ta{gmail.com 
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AMP Energy C&I Twenty Three Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31 -Mar-31 31-Mar-32 

Profit After Tax 8.06 8.76 
Add: Depreciation 13.92 13.92 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (11.45) (11.45) 

Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 
Add/(Less): Decrease/(Increase) in DSRA 0.49 (0.88) 

Free Cash Flow To Equity (FCFE) (A) 11.02 10.35 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.45 0.40 

Present Value of Free Cash Flow To EquIty (A) x (8) = (C) 4.93 4.10 

GAURANG AGARWAL 

31-Mar-33 1 31 -Mar-34 

9.62 10.53 
13.92 13.92 

(14.31) (14.31) 
0.00 0.00 
0.61 0.61 

9.85 10.75 

13.00% 13.00% 

0.35 0.31 

3.45 3.33 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

31-Mar-35 31-Mar-36 31-Mar-37 

11.51 12.55 13.75 
13.92 13.92 13.92 

(14.31) (17.17) (17: 17) 
0.00 0.00 0;00 

(0.76) 0.73 0;73 

10.36 10.04 11.23 

13.00% 13.00% 13.00010 

0.27 0.24 0.21 

2.84 2.44 2.41 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(ci).gmail.com 
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AMP Energy C&I Twenty Three Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

~alua{jon Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-38 31-Mar-39 

Profit After Tax 11 .68 8.65 
Add: Depreciation 13.92 13.92 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (17.17) (20.03) 
Add/(Less) : Decreasel(lncrease) in Net Working Capital 0.00 0.00 
Add/(Less): Decreasel(lncrease) in DSRA (0.64) 0.85 

Free Cash Flow To Equity (FCFE) (A) 7.79 3.39 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.19 0.17 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 1.48 0.57 

( 

GAURANG AGARWAL 

31-Mar-40 31-Mar-41 

9.66 10.72 
13.92 13.92 

(20.03) (20.03) 
0.00 0.00 
0.85 0.85 

4.40 5.47 

13.00% 13.00% 

0.15 0.13 

0.66 0.72 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-42 31-Mar43 31-Mar-44 

11.74 12.82 13.77 
13.92 13.92 13.92 

(20.03) (20.03) (22.90) 
0.00 0.00 0.00 
0.85 (0.52) 11.93 

6.48 6.19 16.73 

13.00% 13.00% 13.00% 

0.12 0.10 0.09 

0.76 0.64 1.53 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557]28779; Email: ca.gaurang2017(a2gmail.com 
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~ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

I 

AMP Energy C&I Twenty Three Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-45 31-Mar-46 31-Mar-47 31-Mar-48 I: 31-Mar-49 

Profit After Tax 14.33 14.08 13.88 
Add: Depreciation 13.92 13.92 13.92 
Less: Capital Expenditure 
Add/(Less): Debt Repayment 
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 
Add/(Less): Decrease/(Increase) in DSRA (0.00) 

Free Cash Flow To Equity (FCFE) (A) 28.25 28.00 27.80 

Discount Rate 13.00% 13.00% 13.00% 

Discount Factor (8) 0.08 0.07 0.06 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 2.28 2.00 1.76 

Head Office: S-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(@.gmaiJ.com 
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13.62 13.23 
13.92 13.73 

9.43 

0.00 0.98 

27.55 37.36 

13.00% 13.00% 

0.06 0.05 

1.54 1.85 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy C&I Twenty Four Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 
(Figures in INR Mn) 

Net Present Value 
Add: Cas,h and Cash Equivalents 
Less: Payable to Related Party 

(A) Concluded Equity Value of the Company 

(B) No. of Equity Shares as of February 29, 2024 

(C) Fair Value Per Equity Share (INR) (AlB) 

0.22 
0.06 

(0,18) 

0.11 

10,000 

1.0.561 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: -ca.gaurang2017@gmail.com 
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AMP Energy C&I Twenty Four Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-24 31-Mar-25 

Profit After Tax (0.02) 6.57 
Add: Depreciation 19.55 
Less: Capital Expenditure (695.37) 
Add/(Less): Debt Repayment 519.12 
Add/(Less): Decreasel(lncrease) in Net Working Capital 0.14 (7.89) 
Add/(Less): Decreasel(lncrease) in DSRA (29.92) 
Add/(Less) : Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 0.12 (187.94) 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.99 0.93 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 0.12 (174.97) 

GAURANG AGARWAL 

31-Mar-26 31-Mar-27 

7.04 4.93 
25.60 25.60 

(10.38) 23.88 
0.02 0.02 

(0.09) 3.07 

22.18 57.51 

13.00% 13.00% 

0.82 0.73 

18.28 41.93 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar·28 3~-Mar-29 31-Mar-30 

13.80 14.49 14.83 
25.60 25.60 25.60 

(10.65) (15.98) (15.98) 
0.02 0.02 0.02 

(2.12) 0.66 (0.67) 

26.65 24.79 23.80 

' 13.00% 13.00010 13.00% 

0.65 0.57 0.51 

17.20 14.16 12.03 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.coll1 
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AMP Energy C&I Twenty Four Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29·Feb·24 
(Figures in INR Mn) 

Particulars 31·Mar·31 31·Mar·32 

Profit After Tax 15.77 14.18 

Add: Depreciation 25.60 25.60 

Less: Capital Expenditure 
Add/(Less): Debt Repayment (18.75) (17.26) 

Add/(Less) : Decrease/(Increase) in NetWorking Capital 0.02 0.02 
Add/(Less): Decrease/(Increase) in DSRA 1.48 (0.01) 
Add/(Less) : Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 24.12 22.54 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.45 0.40 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 10.79 8.92 

{ 

GAURANG AGARWAL 

31·Mar·33 31·Mar·34 

15.15 16.22 
25.60 25.60 

(18.75) (21 .30) 

0.02 0.02 
(0.46) 1.79 

21.57 22.33 

13.00% 13.00% 

0.35 0.31 

7.55 6.92 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31~Mar·35 31·Mar·36 31·Mar·37 

17.31 18.53 20.01 
25.60 25.60 25.60 

(19.39) (21.94) (26.63) 
0.02 0.02 0.02 

(0.43) (1.35) 0.79 

23.11 20.86 19.78 

13.00% 13.00% 13.00% 

0.27 0.24 0.21 

6.34 5.06 4.25 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com 
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AMP Energy C&I Twenty Four Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-38 31-Mar-39 

Profit After Tax 21 .64 14.29 
Add: Depreciation 25.60 25.60 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (27.27) (29.40) 
Add/(Less): Decrease/(Increase) in NetWorking Capital 0.02 0.02 
Add/(Less): Decrease/(Increase) in DSRA 0.10 (0.02) 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 20.09 10.49 

Discount Rate 13.00% 13.00% 

Discount Factor (8) 0.19 0.17 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 3.82 1.76 

GAURANG AGARWAL 

31-Mar-40 31-Mar-41 

12.55 14.16 
25.60 25.60 

(31.96) (34.09) 
0.02 0.02 
0.29 (0.26) 

6.50 5.44 

13.00% 13.00% 

0.15 0.13 

0.97 0.72 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

31-Mar-42 31-Mar-43 31-Mar-44 

15.90 17.64 19.34 
25.60 25.60 25.60 

(37.55) (36.75) (33.82) 
0.02 0.02 0.02 
1.92 2.91 (1.42) 

5.90 9.42 9.72 

13.00% 13.00% 13.00% 

0.12 0.10 0.09 

0.69 0.97 0.89 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(a)gmaiJ.com 
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lrbJ GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

I 

AMP Energy C&I Twenty Four Private Limited 
Calculation of Equity Value via the Discounted Cash Flow Methodology 

Valuation Date 29-Feb-24 
(Figures in INR Mn) 

Particulars 31-Mar-45 31-Mar-46 31-Mar-47 31-lVIar-48 31-Mar-49 

Profit After Tax 21.20 23.14 22.17 
Add: Depreciation 25.60 25.60 25.60 
Less: Capital Expenditure 
Add/(Less): Debt Repayment (39.68) (41.54) (33.93) 
Add/(Less) : Decreasel(lncrease) in Net Working Capital 0.02 0.02 0.02 
Add/(Less): Decrease/(Increase) in DSRA 0.73 3.81 16.96 
Add/(Less): Redemption of Security Deposit 

Free Cash Flow To Equity (FCFE) (A) 7.87 11.03 30.83 

Discount Rate 13.00% 13.00% 13.00% 

Discount Factor (8) 0.08 0.07 0.06 

Present Value of Free Cash Flow To Equity (A) x (8) = (C) 0.64 0.79 1.95 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.p:aurang2017(ci{grnail.com 
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21.47 20.98 
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Exhibit 61 

r 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy C&I Twenty Five Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

_ .... 

Particulars 
As of Februal¥ 

29 2024 

Assets 

Non Current Assets 
Property, Plant & Equipment 

Capital Work in Progress 5,900 

Current Assets 
Cash and Cash Equivalent 62,700 

TOTAL ASSETS (A) 68,600 I 

Liabilities I 
I 

Current Liabilities 
Trades Payable 12,555 
other Current Liabilities 1,150 

TOTAL LIABILITIES (B) 13705 

(C) Net Asset Value of the Company (A) - (B) 54,895 

(D) Number of Equity Shares as of February 29, 2024 10,000 

(E) Fair Value Per EQuitv Share (C/O) 5.49 

Head Office: B-10, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca,gaurang20 17@,gmaiJ.COlll 
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Exhibit 62 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy C&I Twenty Six Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

•• w, • 

PaM:iculars 
As of February 

29 2024J. 

Assets 

Current Assets 
Cash and Cash Equivalent 56,800 

TOTAL ASSETS (A) 56800 

Liabilities 

Current Liabilities 
Trades Payable 7,155 
Other Current Liabilities 650 

TOTAL LIABILITIES (8) 7805 

(C) Net Asset Value of the Company (A) - (B) 48,995 

(0) Number of Equity Shares as of February 29, 2024 10,000 

(E) Fair Value Per Equity Share (CID) 4.90 

Head Office: B-10, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 " 
Mobile No: +91-9557128779; Email: ca.gaurang2017{a>.gmail.com 
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Exhibit 63 

( 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMP Energy C&I Twenty Seven Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

...... 'J 

Particulars 
As of Fe.bruary 

29 2024 

Assets 

Current Assets 
Cash and Cash Equivalent 56,801 
Trades Receivable -

TOTAL ASSETS (A) 56,801 

Liabilities 

Current Liabilities 
Trades Payable 6,750 
Other Current Liabilities 650 

TOTAL LIABILITIES (B) 7,400 

(C) Net Asset Value ofthe Company (A) - (B) 49,401 

(0) Number of Equity Shares as of February 29, 2024 10,000 

(El Fair Value Per Equity Share (C/O) 4.94 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gauranlz2017@.gmaiJ.com 
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Exhibit 64 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMP Energy C&I Twenty Eight Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

.--- -

Particul1irs 
As of February 

29 .2024 

Assets 

Current Assets 
Cash and Cash Equivalent 56,800 

TOTAL ASSETS (A) 56800 

Liabilities 

Current Liabilities 
Trades Payable 6,750 
Other Current Liabilities 4,074 

TOTAL LIABILITIES (B) 10824 

(C) Net Asset Value ofthe Company (A) - (B) 45,976 

(0) Number of Equity Shares as of February 29, 2024 10,000 

(E) Fair Value Per Equity Share (CID) 4.60 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmaiLcom 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMP Energy C&I Twenty Nine Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

.. , .. 

Particulars 
As of February 

29 2024 

Assets 

Current Assets 
Cash and Cash Equivalent 75,274 

TOTAL ASSETS (A) 75274 

Liabilities 

Current Liabilities 
Trades Payable -
Other Current Liabilities 2,000 I 

TOTAL LIABILITIES (B) 2,000 I 

(C) Net Asset Value of the Company (A) - (B) 73,274 

(0) Number of Equity Shares as of February 29, 2024 10,000 

(E) Fair Value Per EQuitv Share (CID) 7.33 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaw-ang2017@grnaiLcom 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMP Energy C&I Thirty Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

.. ... ~ 

P~rticulars 
As of February 

29 2024 

Assets 

Current Assets 
Cash and Cash Equivalent 75,392 

TOTAL ASSETS (A) 75392 

Liabilities 

Current Liabilities 
Trades Payable 2,~OO I Other Current Liabilities 

TOTAL LIABILITIES (B) 2000 

(C) Net Asset Value ofthe Company (A) - (B) 73,392 

(D) Number of Equity Shares as of February 29, 2024 10,0001 

(E) Fair Value Per EQuity Share (C/O) 7.341 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gauraog2017@gmail.com 
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Exhibit 67 

! 

GAURANG AGARWAL 
CHARTERED ACCOUNTAN.T 

REGISTERED VALUER 

AMP Energy C&I Thirty One Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

As of f _ebruary 
Particulars 

- 29' 2024 

Assets 

Current Assets 
Cash and Cash Equivalent 75,274 

TOTAL ASSETS (A) 75274 

Liabilities 

Current Liabilities 
Trades Payable -
Other Current Liabilities 2,000 I 

TOTAL LIABILITIES (B) 2.000 i 

(C) Net Asset Value·ofthe Company (A) - (B) 73,274 

(0) Number of Equity Shares as of February 29, 2024 10,000 

(E) Fair Value Per Eguity Share (C/O) 7.33 

Head Office: B-I0. KAMLA NAGAR. AGRA. UITA~ PRADESH - 282005 
Mobile No: +91-9557128779; Email: cagaLu"ang20 17@gmaiLcom 
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Exhibit 68 

( . 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMP Energy C&I Thirty Two Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

..... , 
Particulars 

As of February 
29 j 024 

Assets 

Current Assets 
Cash and Cash Equivalent 75,274 

TOTAL ASSETS (A) 75,274 

Liabilities 

Current Liabilities 
Trades Payable -
Other Current Liabilities 2,000 

TOTAL LIABILITIES (B) 2,000 

(C) Net Asset Value of the Company (A) - (B) 73,274 

(D) Number of Equity Shares as of February 29, 2024 10,000 

(E) Fair Value Per Equity Share (C/O) 7.331 

Head Office: B-IO, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.e.aUTang20]7@0JJail.com 
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Exhibit 69 

GAURANG AGARWAL 

Soraba Solar Power Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

r ..... 

Particulars' 
AS of February 

,29 2024 

Assets 

Current Assets 
Cash and Cash Equivalent 80,147 
Trades Receivable 2,818,121 
Other Current Assets (1) 13,744,830 

TOTAL ASSETS (A) 16,643,098 

Liabilities 

Non-Current Liabilities 
Long Term Provisions 87,302 

Current Liabilities 
Trades Payable 2,577,347 
Short Term Provisions 19,000 
Other Current Liabilities 89,822,770 

TOTAL LIABILITIES (8) ./ 92506,419 

(C) Net Asset Value of the Company (A) - (8) (75,863,321) i 

(D) Number of Equity Shares as of February 29, 2024 10,000 I 

(E), Fair Value Per EQuitv Share (C/D) (7586.33) 

(1) Other Current Assets includes IGST Input. 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

Head Office: B-I0, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.l2:aurang20 17@gmail.com 
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GAURANG AGARWAL 

Procer Energy Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

.. _-. 

Particulars 
As of February 

29 2024 

Assets 

Non Current Assets 
Property, Plant & Equipment 

Capital Work in Progress (1) 9,181,794 
other Non Current Assets 7,951,163 

Current Assets 
Cash and Cash Equivalent 6,453,350 
Trades Receivable 6,670,677 

TOTAL ASSETS (A) 30,256,984 

Liabilities 

Current Liabilities 
Trades Payable -
Short Term BorrOVvings 1,399,711 
other Current Uabilities 30,094,981 

TOTAL LIABILITIES (8) 31494692 

(C). Net Asset Value ofthe Company (A) - (8) (1,237,708) 

(D) Number of Equity Shares as of February 29, 2024 1,000 

(E~ Fair Value Per Equity Share (C/O) (1237.71) 

(1) Capital Work in Progress includes Solar Land Acquistion Charges, 
Professional Charges and Solar Approvals. 

CHARTERED ACCOUNTANT 
REGISTERED V ALDER 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017(@.gmail.com 
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Exhibit 71 

, 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMPIN Energy C&I One Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

.. ... . 
As of February 

Particulars 
29 2024 

Assets 

Current Assets 
Cash and Cash Equivalent 99,882 

TOTAL ASSETS (A) 99882 

Liabilities 

Current Liabilities 
TrCldes Payable -

TOTAL LIABILITIES (B) -
(C) Net Asset Value of the Company (A) - (B) 99,882 

(0) Number of Equity Shares as of February 29, 2024 10,000 

(E) Fair Market Value of ECluity Shares(CID) 9.99 

Head Office: B-I0, KAMLA NAGAR, AGRA, UITAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaur3ng2QJ7@gmail.com 
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Exhibit 72 

(' 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED V ALDER 

AMPIN Energy C&I Two Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

o r ..... 

Particulars 
As of February' 

29 2024 

Assets 

Current Assets 
Cash and Cash Equivalent 100,000 

TOTAL ASSETS (A) 100,000 

Liabilities 

Current Liabilities 
Trades Payable -

TOTAL LIABILITIES (8) -
(C) Net Asset Value of the Company (A) - (8) 100,000 

(D) Number of Equity Shares as of February 29, 2024 10,000 I 

(E) Fair Market Value of Equity Shares (C/O) 10.00 

Head Office: B-10, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.£raurang2017@gmailcom 
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Exhibit 73 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMPIN Energy C&I Three Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

....... 

Particulars 
As of February 

29 2024 

Assets 

Current Assets 
Cash and Cash Equivalent 100,000 

TOTAL ASSETS (A) 100 000 

Liabilities 

Current Liabilities 
Trades Payable -

TOTAL LIABILITIES (8) -
(C) Net Asset Value of the Company (A) - (8) 100,000 

(0) Number of Equity Shares as of February 29, 2024 10;000 

(E) Fair Market Value of Equity Shares (C/O) 10.00 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gauraJl!!2017(cilgmail.com 

285 Privileged & Confidential 

..J 

"" -J 

336



r r r r r r r r r r r r r r r r r r r r r 
o 

r r (' r r r 
( 

r rrrrrrr! 

~ 
Exhibit 74 

i 

GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMPIN Energy C&I Four Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

..... 
As of February 

Part iculars 
- 292024 

Assets 

Current Assets 
Cash and Cash Equivalent 69,995 
Other 'Current Assets 30,000 

TOTAL ASSETS (A) 99,995 

Liabilities 

Current Liabilities 
Trades Payable -

TOTAL LIABILITIES (B) -
(C) Net Asset Value of the Company (A) - (B) 99,995 

(D) Number of Equity Shares as of February 29, 2024 10,000 

(E) Fair Market Value of EQuitv Shares (C/D) 10.00 

Head Office: B-10, KAMLA NAGAR, AGRA, UTI AR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang20]7uv.9J1lail.com 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

AMPIN Energy C&I Five Private Limited 
Calculation of Per Share Equity Value as of February 29, 2024 

.--. -

Particulars 
As of February 

29 2024 

Assets 

Current Assets 
Cash and Cash Equivalent 100,000 

TOTAL ASSETS (A) 100,000 

Liabilities 

Current Liabilities 
Trades Payable -

TOTAL LIABILITIES (8) -
(C) Net Asset Value of the Company (A) - (8) 100,000 

(D) Number of Equity Shares as of February 29, 2024 10,000 I 

(E) Fair Market Value of Equity Shares (C/O) 10.00 

Head Office: B-I0, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurama01 7@gmail.com 
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GAURANG AGARWAL 

APPENDIX B 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

VALUATION OF EQUITY SHARES OF NOPL 

Valuation of NOPL via Adjusted Net Asset Value Method 

The adjusted net asset value method is the most appropriate method for valuing business, such as 
real estate, holding company, or a business that is continuing to generate losses, or which is 
expected to be liquidated. This method is an asset-based approach whereby the value of the 
business is based on the difference between the fair market value of assets and liabilities of the 
business. We have selected this method because NOPL is not generating any revenue as of the 
Valuation Date and the management has not provided us with the multi-year projections. As a result, 
we have considered adjusted net asset value method for the valuation of NOPL. 

Based on our study and analytical review procedures, and subject to the limitations expressed within 
this report, our opinion of the fair value per equity share of Naveenikaran Oorja Private Limited is 
negative INR 1039.38 as presented in the exhibit below. 

Naveenikaran Oorja Private Limited 
Computation of Value per Share as of April 30, 2024 via Net Asset Value Method 

Particulars 

ASSETS 

Non-Current Assets 

Non Current Investments 

Total Non-Current Assets 

Current Assets 

Cash and Cash Equivalent 
Trades Receivable 
Other Assets 

Total Current Assets 

Total Assets (A) 

LIABILITIES 

Current Liabilities 

Short Term Borrowings 
Other Current Liabilities 

Total Current Liabilities 

Total Liabilities (B) 

Net Asset Value (C = A - B) 

Notes: 

2,873,881,034 

2,873,881,034 

305,666,864 
50,913 

460,274 

306,178,051 

(1) 

(2) 

4,486,459 

4,486,459 

2,878,367,493 

2,878,367,493 

305,666,864 
50,913 

460,274 

306,178,051 

3,180,059,085 4,486,459 3,184,545,544 

2,914,796,837 
280,142,491 

3,194,939,328 

(3) 2,914,796,837 
280,142,491 

3,194,939,328 

3, 194,939,328 ~194,939,328 

(14,880,243) (10,393,784) 

10,000 

( 1, 039~ 38) ' 1 

u t: ... I2.:.w-..-:rv-uVllJA NAGAR, AGRA, UTTAR PRADESH - 282005 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

(1) The Fair Value of NOPL's investment in equity shares of AMP is presented on the following page: 

Naveenikaran Oorja Private Limited 
Fair Value of Investment 

(INR) 

Fair Value Per Equity Share of AMPIN Energy Transition Private Limited 

Multiply by: Number of Equity Shares held by NOPL 

Fair Value of Investment in Equity Shares of AMPIN Energy 
Transition Private Limited as of April 30, 2024 

(2) Other assets include interest accrued from fixed deposits. 

93.30 

30,850,094 

2,878,367,493 

(3) Short term borrowing includes of the loan principal amount and interest outstanding on the loan 
as of the Valuation Date. 

Head Office: B-IO, KAMLA NAGAR, AGRA, UTIAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gauranr:!20 17@gmail.com 
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GAURANG AGARWAL 

APPENDIX C 

CHARTERED ACCOUNTANT 
REGISTERED VALUER 

STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS 

This report is subject to the following assumptions and limiting conditions: 

• We have no present or contemplated financial interest in the Companies andlor its affiliates. Our 
fees for this report are based upon our normal hourly billing rates, and in no way are contingent 
upon the results of our findings. We have no responsibility or obligation to update this report for 
events or circumstances brought to our attention or occurring subsequent to the date of this 
report. 

• Users of this report should be aware this report is based on assumptions regarding future 
earnings potential, andlor certain asset values that mayor may not materialize. Therefore, the 
actual results achieved in the future will vary from the assumptions utilized in this report, and the 
variations may be material. 

• Our report is based on historical andlor prospective financial information provided to us by the 
Companies' management and other third parties. 

• This report has been prepared as general information for private use of investors to whom the 
report has been distributed, but it is not intended as a personal recommendation of particular 
financial instruments or strategies and thus it does not provide individually tailored investment 
advice, and does not take into account the individual investors' particular financial situation, 
existing holdings or liabilities, investment knowledge and experience, investment objective and 
horizon or risk profile and preferences. Before acting on any information, it is recommendable to 
consult one's financial advisor. 

• The risk of investing in certain financial instruments in generally high, as their market value is 
exposed to a lot of different factors such as the operations and financial conditions of the relevant 
company, growth prospects, changes in interest rates, the economic and political environment, 
foreign exchange rates, shifts in market sentiments etc. Past performance is not a guide to future 
performance. Estimates of future performances are based on assumptions that may not be 
realized. 

• The Companies and their representatives warranted to us that the information they supplied was 
complete and accurate to the best of their knowledge and that the financial statement information 
reflects the Companies' results of operations and financial condition, unless otherwise noted. 
Information supplied by the Companies' management has been accepted as true and correct, and 
we express no opinion on that information. We shall not be liable for any loss, damages, cost or 
expenses arising from fraudulent acts, misrepresentations, or willful default on part of the 
company, its directors, employees or agents. 

• We have relied upon the representations of the owners, the Companies' management and other 
third parties concerning the value and useful condition of all equipment, real estate investments, 
investment used in the business, and any other assets or liabilities except as specifically stated to 
the contrary in this report. We have not attempted to confirm whether or not all assets of the 
business ~ clear o.f-Qens and encumbrances, or that the Companies have good title to 

allasset~~ 

• We hau~~~rW»ffi! checked the ownership titles on the assets held by the Companies. 
'Va\' 

Head~6e:-:fr-.l0, KAMLA NAGAR, AGRA, UTIAR PRADESH - 282005 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

• We have assumed that the management will maintain the character and integrity of the 
Companies through any reorganization or reduction of any owner's/manager's particij>ation in the 
existing activities of the Companies. 

• Valuer does not purport to be a guarantor of value. Valuation of closely-held company is an 
imprecise science, with value being a question of fact, and reasonable people can differ in their 
estimates of value. Valuer has, however, used conceptually sound and commonly accepted 
methods and procedures of valuation in determining the estimate of value included in this report. 

• The various estimates of value presented in this report apply to this valuation only and may not be 
used out of the context presented herein. This valuation is valid only for the purpose or purposes 
specified herein. This report is valid only for the valuation date specified herein. 

• The valuation contemplates facts and conditions existing as of the valuation date. Events and 
conditions occurring after that date have not been considered, and we have no obligation to 
update our report for such events and conditions. Due to possible changes in market forces and 
circumstances, this valuation report can only be regarded as relevant as of the valuation date. 

• The report assumes that the Companies will be managed in a competent and responsible 
manner. Further, as specifically stated to the contrary, this report has given no consideration to 
matters of a legal nature, including issues of legal title and compliance with local laws, and 
litigations and other contingent liabilities that are not recorded/reflected in the balance sheet 
provided to us. 

• This Valuation Report was prepared in compliance with, and meets the reporting requirements of 
the ICAI Valuation Standards. 

• We have presented certain information within this report, which was taken from sources including, 
but not limited to, financial statements, tax returns, and corporate history. This information has 
been supplied by the Companies or their representatives. The historical financial information 
presented within is included solely to assist in the development of the value conclusion presented 
in this report, and it should not be used to obtain credit or for any other purpose. Secause of the 
limited purpose of this presentation, it may be incomplete and contain departures from generally 
accepted accounting principles. We have not audited, reviewed, or compiled this presentation and 
express no assurance on it. Accordingly, this report should not be construed, or referred to, as an 
audit, examination, or review by Valuer. 

• Possession of this report, or a copy thereof, does not carry with it the right of publication of all or 
part of it, nor may it be used for any purpose by anyone but the Companies' management without 
the previous written consent of Valuer, and, in any event, only with proper attribution. 

• Any recast financial statements, forecasts, or pro forma statements are the result of data provided 
by the Companies, their officers, or representatives, or are based on assumptions as indicated in 
this report. Such recasted, forecasted, or pro forma statements may not anticipate the economic, 
socioeconomic, political, market, or legal factors, which may impact the operations of the subject 
company. Accordingly, Valuer makes no representations, expressed or implied, as to the validity 
of such recasted, forecasted, or pro forma statements. 

• I nl!,; rP.DMl:. I~_1m&r an-mrer IO 'SeIl, nor a solicitation to buy securities, and/or equity in, or assets 

-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
li e No: +91-9557128779; Email: ca.gaurang20 17@gmai l.col11 
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GAURANG AGARWAL 
CHARTERED ACCOUNTANT 

REGISTERED VALUER 

We are fully aware that based on the opinion of value expressed in this report, we meW be 
required to give testimony, attend court I judicial proceedings or respond to regulatory enquiries 
with regard to the subject assets, although it is out of scope of the assignment, unless specific 
arrangements to do so have been made in advance, or as otherwise required by law. In such 
event, the party seeking our evidence in the proceedings shall bear the cost Iprofessional fee of 
attending court I judicial proceedings and my lour tendering evidence before such authority shall 
be under the applicable laws. 

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com 

, 
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AKGVG G ASSOCIATES 

To, 
The Board of Directors, 
NA VEENIKARAN OORJA PRIVATE LIMITED 
309, Rectangle One, 

behind Sheraton Hotel, Saket, 

New Delhi, Delhi 110017 

CHARTERED ACCOUN'(ANTS 

fj " It ~ ')(fA.M eJt., 
~o/~) 

Independent auditor's certificate on the proposed accounting treatment included in the draft 
scheme of amalgamation between Naveenikaran Oorja Private Limited ("Transferor 
Company") and AMPIN Energy Transition Private Limited ("Transferee Company") 
pursuant to sections 230 to 232 and other a.pplicable provisions of the Companies Act, 2013, 
and the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 

Dear Sir, 

I. This certificate is issued in accordance with the terms of our engagement letter dated 
December 3, 2024 with NA VEENIKARAN OORJA PRIVATE LIMITED ('the Company' 
or 'the Transferor Company') in accordance with section 230 to 232 of the Companies Act, 
2013 ("the Act") . 

2. We, AKGVG & Associates, Chartered Accountants, the statutory auditors of the Company. 
have been requested by the management of the company, to examine the proposed accollnting 
treatment spec ified in the Clause 10 of the draft scheme o r amalgamat ion between 
Naveenikaran Oorja Private Limited ("Trans reror Company") with AMPIN Energy 
Transition Pri vate Limi ted ("Transferee Company") and their respective shareholders 
(hereinafter referred to as the ' Draft Scheme' ) as approved by the Board of Directors in their 
meeling held on 28 November 2024, in terms of' the provisions of Sections 23 0 to 232 and 
other applicable provisions of the Act and the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 ('the rules ' ) with reference to its compliance with the applicable 
accounting standards prescribed under section 133 of the Act, read with relevant rules issued 
thereunder (the 'applicable accounting standards') and other generally accepted accounting 
principles in India. A certified true copy of the Draft Scheme, with the proposed accounting 
treatment specified in Clause 10 of the Draft Scheme, has been included in the Appendix I, 
which has been initiated by us for identification purpose only. 

)-j.n.: ':<'1, :.! .. £1 nr',' r, ,' I;' Jiloni Vihar, Rohini, Ouler Ring Road, Do2ll1i·1'10085· Ph. : +91-9811118031, 9818330516, 9818314719' Tel. : 011-49037920 

f'.HI i ii,,;,; : AHMEDABAD I BENGALURU I CHAfJDi'3ARH I CHENNAI I GURUGRAM I HYDERABAD I MUMBAI 

E-mail: info@akgvg.ccm • Websitfl : www.akgvg.com 
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Management's Responsibility 

3. The responsibility for the preparation of the Draft Scheme, and its compliance with the 
relevanr laws and regulHtions including the applicable accounting standards and other 
generally accepted accounting prinoiples in India, is that of the Board of directors of the 
companies involved. This responsibility also includes the design, implementation and 
maint nance of internal control relevant to the preparation of the Draft Scheme and applying 
an appropriate ba is of preparation and making estimates that are reasonable in the 
circumstances. 

4. The Management is also responsible for ensuring that the Company omplies with the 
requirements of the Act and the rules, and the applicable accounting tandards in I-elation to 
dle Draft Scheme, and for providing all rei vantinfonnation to the relevant National 
Company Law Tribunal. 

Auditor's Responsibility 

5. Our responsibility is limited to examine and repa n whether the proposed counting treaunen! 
given in the Scheme complies with the applicable Ac ounting Standards and olh r Gen rally 

cccplcd cc \mting Principles. Nothing contained iJl this ccrtificate nor anything said or 
done in the ourse o f, or in connection wi lh th 'ervices that are subj ect to this cnili calc wi ll 
extend any duty of care that we may have in our capacity of the statutory auditors of any 
financial statements of the company. 

6. We conducted our examination in ccordance with the Guidan e Note on Reports or 
Certificate' for Special Purposes (Revi cd 2016) ('the Guidance te ') issued by the Institute 
of Chartered Accountants of India ('the ICA!'). The Guidance Note requires that we comply 
with the thical requirements of the Code of Ethics is ued by the ICAL 

7. We have complied with the reI vant applicable requirements of the tandard on Quality 
Control (SQC) 1, Quality Control for Firms that Perfo nn Audits and Reviews of Historical 
Financial lnfonnation, and Other Assurance and Related Services Engagements, issued by the 
ICAl. Further, our examination did not extend to any other parts and aspects of a legal or 
propriety nature to aforesaid Scheme and other compliances thereof. 

8. We have performed the following procedures to obtain sufficient appropriate evidence in 
relation to the Certificate: 

i. Obtained the Scheme as provided by the Company. 
ii . Read the Proposed Accounting treatment specified in Clause 10 ofthe Scheme. 

iii. Validated the Proposed Accounting treatment as specified in Clause 10 of the Scheme with 
accountmg treatment as prescribed under Section 133 of the Companies Act, 2013 read with the 
Companies (Indian Accounting Standard) Rules, 20 IS, as amended from time to time. 
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Opinion 

9. Based on our examination and according to the information and exp lanations given to us, 
along with the representations pro ided by rhe management, we are of the opinion that the 
proposed accounting treatment specified in l.aLlse lOaf the Draft Schem , as applicable. is 
in complian e with the applicab le accounting tandards as specified under section 133 0 the 
Act read with relevant ru lc. thercunder. 

10. The clause 10 of the Draft scheme, duly authenticated on behalf of the company, is enclosed 
as Appendix I to this celtificate for ease of reference and the same has been initialed by us for 
identification purpose only. 

Restriction on distribution or use 

II . This certificate i issued at the specifi c reque t c f the Company pursuan t to Se ti n 230-232 
01' th e c r '~ rom ard submission La the relevant National Company Law Tribunal, Registrar 
of C mpanies, The Lncome Tax Department, Officia l Liquidator or any other authority likely 
to be affected by the proposed heme of amalgama tion as constitU[ed under lhe provision of 
thc ct. Thi.s c rtificat should not be used by any other per on r for any othcr purpLk I.: or 
distrib ul d to anyonc or refeHed to in any docurn nt , ithout our prior consent in writing. Our 
xamination relate ' 1 the matter peci:fi d in Ihi. certificate and does not extend 10 th 

mp'<lny as a wbol . ccordingly, we L10 not 'lccept or a sume any li ab ility or any duty or 
care or ro any other party to whom it is shown or into who e hands it may come. Wc have no 
respon ibiliry to update this celtiiic3te for event and circu01stance occulTing after th date 
of rhis c rtificate. 

For AKGVG & ASSOCIATES 
Chaltered Accountants 
Firm Registration No.: 018598N 

Shruti Gupta 

Partner 
Membership No: 401918 
Place: Delhi 
Date: 09-01-2025 
UDIN No. 25401918BMMATS1579 
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161 
NAVEENIKARAN OORJA PRIVATE LIMITED 

Certified true copy of relevant extract of Clause 10 of the Draft Scheme of Amalgamation amongst 

NAVEENIKARAN OORJA PRIVATE LIMITED ("Transferor Company") and AMPIN ENERGY 

TRANSITION PRIVATE LIMITED ("Transferee Company") and their respective shareholders under 

Sections 230 to 232 and other applicahle provisions of the Companies Act, 2013 

APPENDIX-I 

10. Accounting Treatment 

ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEROR COMPANY 

As the Transferor Company stands dissolved without being wound up upon this Scheme becoming effective, as 

mentioned in C lallse 1') of the Scheme and all assets, reserves and liabilities shall be transferred to the Transferee 

Company as per relevant provisions of Section 133 of the Companies Act 2013. 

For and on behalf of Board of Directors of 
Naveenikaran Oorja Private Limited 

~'>J-G+ 
Ashish Kumar Gupta 
Additional Director 
DIN: 07399150 

Place: Delhi 
Date: 09 January 2025 

CIN: U35105DL2024PTC426673 
Registered Office: 309, 3m Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi-110 017 

Tel: 011-43888900; E-mail: naveenikaranoorja@gmail.com 
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Walker Chandiok & Co LLP 
.", 

Walker Chandiok & Co LLP 
21st Floor, DLF Square 
Jacaranda Marg, DLF Phase II 
Gurgaon 122002 
India 

T +91124 462 8000 
F +91124 462 8001 

Independent auditor's certificate on the proposed accounting treatment included in the draft 
scheme of amalgamation pursuant to sections 230 to 23~ and other applicable provisions of the 
Companies Act, 2013, and the Companies (Compromises, Arrangements and Amalgamations) 
Rules, 2016 

To, 
The Board of Directors, 
AMPIN Energy Transition Private Limited (Formerly known as AMP Energy India Private Limited) 
309, Rectangle One, 
behind Sheraton Hotel, Saket, 
New Delhi, Delhi 110017 

1. This certificate is issued in accordance with the terms of our engagement letter dated 3 December 
2024 with AMPIN Energy Transition Private Limited (Formerly known as AMP Energy India Private 
Limited) ('the Company' or 'the Transferee Company'). 

2. We, the statutory auditors of the Company, have examined the proposed accounting treatment 
specified in Clause 10 of the draft scheme of amalgamation between Naveenikaran Oorja Private 
Limited ("Transferor Company") into and with AMPIN Energy Transition Private Limited ("Transferee 
Company") and their respective shareholders (hereinafter referred to as the 'Draft Scheme') as 
approved by the Board of Directors in their meeting held on 28 November 2024, in terms of the 
provisions of the Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 
(,the Act') and the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 ('the 
rules') with reference to its compliance with the accounting standards prescribed under section 133 
of the Act, read with relevant rules issued thereunder (the 'applicable accounting standards') and other 
generally accepted accounting principles in India. A certified true copy of the Draft Scheme, with the 
proposed accounting treatment specified in Clause 10 of the Draft Scheme, as attached herewith in 
Appendix I, has been initialed and stamped by us for identification purpose only. 

Management's Responsibility 

3. The responsibility for the preparation of the Draft Scheme, and its compliance with the relevant laws 
and regulations, including the applicable accounting standards and other generally accepted 
accounting principles in India, is that of the Board of directors of the companies involved. This 
responsibility includes the design, implementation and maintenance of internal control relevant to the 
preparation of the Draft Scheme and applying an appropriate basis of preparation; and making 
estimates that are reasonable in the circumstances. 

4. The Management is also responsible for ensuring that the Company complies with the requirements 
of the Act and the rules, and the applicable accounting standards, in relation to the Draft Scheme, and 
for providing all relevant information to the relevant National Company Law Tribunal. 

Auditor's Responsibility 

5. Pursuant to the requirements of the relevant laws and regulations, it is our responsibility to provide a 
reasonable assurance as to whether the proR accounting treatment specified in Clause 10 of the 
Draft Scheme complies with the applic ~ ing standards and other generally accepted 
accounting principles. <:f 
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Walker Chandiok & Co LLP 

6. We conducted our examination in accordance with the Guidance Note on Reports or Certificates for 
Special Purposes (Revised 2016) ('the Guidance Note') issued by the Institute of Chartered 
Accountants of India ('the ICAI'). The Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by the ICAI. 

7. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 
1, Quality Control for Firms that Perform Aud its and Reviews of Historical Financial Information, and 
Other Assurance and Related Services Engagements, issued by the ICAI. 

Opinion 

8. Based on our examination as above and according to the information and explanations given to us, 
along with the representations provided by the mqnagernent, in our opinion, the proposed accounting 
treatment specified in clause 10 of the Draft Scheme, attached herewith and stamped by us for 
identification only, is in compliance with the applicable accounting standards and other generally 
accepted accounting principles in India. 

Restriction on distribution or use 

9. Our work was performed solely to assist you in meeting your responsibilities in relation to your 
compliance with the requirements of the provisions of Sections 230 to 232 and other applicable 
provisions of the Act read with the rules, for onward submission along with the Draft Scheme to the 
the relevant National Company Law Tribunal. Our obligations in respect of this certificate are entirely 
separate from, and our responsibil ity and liability is in no way changed by, any other role we may have 
as statutory auditors of the Company or otherwjse. Nothing in this certificate, nor anything said or 
done in the course of or in connection with the services that are the subject of this certificate, will 
extend any duty of care we may have in our capacity as statutory auditors of the Company. 

10. This certificate is issued at the request of the Company's management for onward submission along 
with the Draft Scheme to the relevant National Company Law Tribunal. Accordingly, this certificate 
may not be suitable for any other purpose, and should not be used, referred to or distributed for any 
other purpose or to any other party without our prior written consent. Accordingly, we do not accept 
or assume any liability or any duty of care or for any other purpose or to any other party to whom it is 
shown or into whose hands it may come without our prior consent in writing. 

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

1}2\-. \---~~ 
Rohit Arora 
Partner 
Membership No.504774 
UDIN: 25504774BMIDJM8463 

Place: Gurugram 
Date: 15 January 2025 

Chartered Accountants 
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amp I n . en~rgv 

Certified true copy of Clause 10 of the draft scheme of amalgamation and arrangement between Naveenikaran Oorja 

Private Limited ("Transferor Company") with AMPIN Energy Transition Private Limited (''Transferee Company") and 

their respective shareholders under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 

APPENDIX-I 

Accounting Treatment 

10.1 ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY: 

Upon the Scheme becoming effective, the Transferee Company shall account for amalgamation of 

the Transferor Company in its books of accounts in accordance with the applicable provisions of 

the Companies Act, 2013, Accounting Standards prescribed under Section 133 of the Companies 

Act, 2013, and other generally Accepted Accounting Principles, as under: 

i. The Transferee Company shall allocate the purchase consideration to the individual 

identifiable assets acquired and liabilities assumed of the Transferor Company, being 

transferred and vested in it pursuant to this Scheme, at their relative fair values at the date 

of purchase; 

ii. The investments held by the Transferor Company in the Transferee Company shall stand 

cancelled pursuant to amalgamation and there shall be no further rights or obligations in 

that behalf. 

lll. In case of any differences in accounting policies between the Transferor Company and the 

Transferee Company, the accounting policies followed by the Transferee Company shall 

prevail to ensure that the financial statements of the Transferee Company reflect the 

financial position on the basis of consistent accounting policies; and 

IV. The intercompany balances between the Transferor Company and the Transferee 

Company, if any, shall stand cancelled without any further act or deed. 

For and on behalf of Board of Directors of 

Place: Delhi 
Date: 15 January 2025 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 
(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED) 

(IN: U74999DL2016FTC301067 
Registered Office: 309, 3,d Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi -110 017 (INDIA) 

Tel: +91-11-43888900; E-mail: complianceofficer@ampenergyindia,com 
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CA(CAA)-19/ND/2025 
Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited 

Page 1 of 23 

IN THE NATIONAL COMPANY LAW TRIBUNAL 

NEW DELHI BENCH (COURT-II) 

IN 

COMPANY APPLICATION NO: C.A.(CAA)-19/ND/2025 

IN THE MATTER OF SCHEME OF AMALGAMATION OF: 

Naveenikaran Oorja Private Limited  

309, 3rd Floor, Rectangle One,  

Behind Sheraton Hotel,  

Saket, New Delhi – 110017        …Applicant No. 1/ 

Transferor Company 

AND 

Ampin Energy Transition Private Limited 

309, 3rd Floor, Rectangle One,  

Behind Sheraton Hotel,  

Saket, New Delhi – 110017       … Applicant No. 2/ 

Transferee Company 

AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

Order delivered on: 16.07.2025 

Under Section: 230-232 of the Companies Act, 2013 r/w the Companies 

(Compromise, Arrangements and Amalgamations) Rules, 2016 

 

CORAM: 

SH. ASHOK KUMAR BHARDWAJ, HON’BLE MEMBER (J) 

SH. REENA SINHA PURI, HON’BLE MEMBER (T) 

 

PRESENT: 

For the Applicant   : 

 

 Adv. Sanjeev Jain 
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CA(CAA)-19/ND/2025 
Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited 

Page 2 of 23 

ORDER 

PER: SHRI ASHOK KUMAR BHARDWAJ, MEMBER (J) 

The present application has been preferred jointly by Naveenikaran 

Oorja Private Limited (Applicant No. 1/Transferor Company) and Ampin 

Energy Transition Private Limited (Applicant No. 2/Transferee Company), 

seeking, inter alia, the following reliefs:- 

“(i)  Pass orders/ directions dispensing with convening, holding and 

conducting of Meetings of Equity Shareholders of the Applicant 

Transferor Company;  

(ii)  Pass orders/ directions dispensing with convening, holding and 

conducting of Meetings of Unsecured Creditors of the Applicant 

Transferor Company;  

(iii) Alternate to prayers (i) to (ii) above, pass orders / directions, 

directing the Applicant Transferor Company to issue individual 

Notices and to convene hold and conduct Meetings of (i) Equity 

Shareholders and/or (ii) Unsecured Creditors of Applicant 

Transferor Company.  

(iv)  Alternate to prayers (i) to (ii) above, pass orders/ directions to 

Applicant Transferor Company to issue Public Notices of the 

meeting of Equity Shareholders and Unsecured Creditors of 

Applicant Transferor Company;  

(v)  Pass orders/ directions dispensing with convening, holding and 

conducting of Meetings of Equity Shareholders of the Applicant 

Transferee Company;   

(vi)  Alternate to prayer (v) above, pass orders/directions, directing the 

Applicant Transferee Company to issue individual Notices and to 

convene, hold and conduct the meeting of Equity Shareholders of 

Applicant Transferee Company.  
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CA(CAA)-19/ND/2025 
Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited 

Page 3 of 23 

(vii) Pass orders/ directions dispensing with convening, holding and 

conducting of Meetings of Preference Shareholders of the Applicant 

Transferee Company;  

(viii) Alternate to prayer (vii) pass orders/directions, directing the 

Applicant Transferee Company to issue individual Notices and to 

convene, hold and conduct the meeting of Preference Shareholders 

of Applicant Transferee Company.  

(ix)  Pass orders/ directions dispensing with convening, holding and 

conducting of Meetings of Debenture Holders of the Applicant 

Transferee Company;  

(x)  Alternate to prayer (ix) pass orders/directions, directing the 

Applicant Transferee Company to issue individual Notices and to 

convene, hold and conduct the meeting of Debenture holders of 

Applicant Transferee Company.  

(xi)  Pass orders/ directions dispensing with convening, holding and 

conducting of Meetings of Secured Creditors of the Applicant 

Transferee Company; 

(xii) Alternate to prayer (xi) pass orders/directions, directing the 

Applicant Transferee Company to issue individual Notices and to 

convene, hold and conduct the meeting of Secured Creditors of 

Applicant Transferee Company.  

(xiii) Pass orders/ directions dispensing with convening, holding and 

conducting of Meetings of Unsecured Creditors of the Applicant 

Transferee Company;  

(xiv) Alternate to prayer (xiii) pass orders/directions, directing the 

Applicant Transferee Company to issue individual Notices and to 

convene, hold and conduct the meeting of Unsecured Creditors of 

Applicant Transferee Company.  

(xv)  Alternate to prayers (v), (vii), (ix), (xi) and (xii), pass orders/ 

353



CA(CAA)-19/ND/2025 
Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited 

Page 4 of 23 

directions to Applicant Transferee Company to issue Public Notices 

of the meeting of (i) Equity Shareholders, (ii) Preference 

Shareholders, (iii) Debenture Holders, (iv) Secured Creditors and 

(iv) Unsecured creditors of the Applicant Transferee Company in 

"Business Standard" (English Daily Newspaper) and "Jansatta" 

(Hindi Daily Newspaper);  

(xvi)  Issue necessary directions for fixing the time period within which 

the relevant Chairperson shboth report the result of the meeting to 

this Hon'ble Tribunal; 

(xvii) Pass orders/ directions dispensing with publication of the notice(s) 

in relation to convening, holding and conducting of Meeting of (i) 

Equity Shareholders (ii) Preference Shareholders (iii) Debenture 

Holders (iv) Secured Creditors and (v) Unsecured Creditors of the 

Applicant Companies, in the Gazette publication;  

(xviii)Pass orders / directions, directing the Applicant Companies to 

issue individual Notices to (a) the Central Government through 

jurisdictional Regional Director; (b) jurisdictional Registrar of 

Companies; (c) the relevant Jurisdictional Assessing Officer of the 

Income Tax Department; (d) and the jurisdictional Official 

Liquidator seeking their representation if any, in connection with 

the Scheme;  

(xix)  Issue direction for permitting the filing of application, petition, 

other documents as may be required for the purpose of sanctioning 

the proposed Scheme between the Applicant Transferor Company 

and the Applicant Transferee Company and their respective 

shareholders and creditors; and  

(xx)  Pass such other and further order(s) as may be deemed fit and 

proper in the facts and circumstances of this case.” 
 

2.1 Naveenikaran Oorja Private Limited (Applicant No. 1/Transferor 

Company) having CIN No. U35105DL2024PTC426673, is a private limited 
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CA(CAA)-19/ND/2025 
Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited 

Page 5 of 23 

company incorporated on 13.02.2024 under the Companies Act, 2013. The 

registered office of the company is situated at 309, 3rd Floor, Rectangle One, 

Behind Sheraton Hotel, Saket, New Delhi - 110017. The Authorised issued, 

subscribed and paid-up share capital of the Applicant Transferor Company 

as on 31.10.2024 is as under: 

 

2.2 Ampin Energy Transition Private Limited (Applicant No. 2/ 

Transferee Company) having CIN No. U74999DL2016FTC301067 is a private 

limited company incorporated on 08.07.2016 under the Companies Act, 2013. 

The registered office of the company is situated at 309, 3rd Floor, Rectangle 

One, Behind Sheraton Hotel, Saket, New Delhi - 110017. The Authorised 

issued, subscribed and paid-up share capital of the Applicant Transferee 

Company as on 31.10.2024 is as under: 
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CA(CAA)-19/ND/2025 
Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited 

Page 6 of 23 

3. The proposed Scheme of Amalgamation provides for the amalgamation 

of Naveenikaran Oorja Private Limited (Applicant No. 1/Transferor 

Company) with and into Ampin Energy Transition Private Limited 

(Applicant No. 2/Transferee Company) under Sections 230-232 of the 

Companies Act, 2013. 

4. The Registered offices of aforesaid Applicants Companies being in Delhi, 

they are amenable to the territorial jurisdiction of this Bench.  

5. The Applicant Companies have filed their respective Certificates of 

Incorporation, Copy of Memorandum of Association and Articles of 

Association inter alia delineating their object clauses and the same is on 

record. The copy of the Audited Financial Statements along with the Auditor's 

Report of Transferee Company for the Financial Year ending 31.03.2024 as 

well as the Unaudited Financial Statements of both Transferor and Transferee 

Companies as on 31.10.2024 have also been submitted and the same are on 

record. 

6. As far as the present application is concerned, it is seen from the record 

that the Board of Directors of both the Applicant Companies vide their 

meetings each held on 28.11.2024, have approved the proposed 

amalgamation scheme. Copies of Resolution of the Board of Directors of 

Applicant Companies is found on record at Annexures-9 to the application. 

7. The Appointed Date of the Scheme is the 1st May, 2024, as mentioned 

in the scheme.  

8. The rationale of the proposed Scheme of amalgamation, as stated in the 
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Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited 

Page 7 of 23 

Scheme of Amalgamation read thus:- 

“a. The proposed amalgamation will lead to the benefits of economies 

of scale, besides other synergetic advantages particularly in view 

of the fact that both companies involved in the amalgamation are 

engaged In complementary businesses in the same sector, which 

can be conveniently combined with one another for mutual benefit. 

b. The proposed amalgamation will result in business synergy, 

pooling of resources, reduction on overheads and operating 

expenses, and will facilitate further expansion and growth of their 

businesses. The Transferee Company pursuant to the 

amalgamation will be able to participate more vigorously and 

profitably in the competitive market scenario in the renewable 

energy sector.  

c. Consolidation of the managerial expertise of the companies under 

amalgamation will facilitate greater focus and utilization of 

resources. The amalgamation will give additional strength to the 

operations and management of the Transferee Company.  

d. Greater efficiency in cash management of the Transferee Company, 

by providing access to cash flow generated by combined business 

which can be deployed more efficiently to fund organic and 

inorganic growth opportunities, working capital requirements to 

maximize shareholder value.” 

9. The Applicant Companies have submitted Statutory Auditor’s 

Certificates in relation to the proposed accounting treatment of the Applicant 

Companies qua the proposed scheme, certifying that the scheme is in 

conformity with the accounting standards under Section 133 of the 

Companies Act, 2013. Copy of the said certificates dated 09.01.2025 issued 

by the respective Statutory Auditor of the Applicant Companies is marked and 

annexed as Annexure-24 and relevant excerpt of the certificate reads thus:- 

“9. Based on our examination and according to the information and 
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Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited 

Page 8 of 23 

explanations given to us, along with the representations provided 

by the management, we are of the opinion that the proposed 

accounting treatment specified in clause 10 of the Draft Scheme, as 

applicable, is in compliance with the applicable accounting 

standards as specified under section 133 of the Act, read with 

relevant rules thereunder.” 

10. Clause 6.1.6 of the Scheme states that status of all staff, workmen, and 

employees or other labour of the Transferor Company will remain same and 

they shall become staff, workmen, and employees or other labour without any 

break or interruption in service and on the same terms and conditions on 

which they are engaged by the Transferor Company. Relevant excerpt of the 

proposed Scheme reads as follows:- 

“6.1.6 Employee Matters 

Upon the coming into effect of this Scheme: 

a) All the employees, staff, workmen or other labour of 

Transferor Company shall become employees, staff, 

workmen or other labour of the Transferee Company, 

without any break or interruption in service and on the same 

terms and conditions on which they are engaged by the 

Transferor Company, up to the Effective Date. Services of all 

such employees, staff, workmen or other labour with the 

Transferor Company up to the Effective Date shall be 

considered for the purpose of retirement benefits to which 

they may be eligible in the Transferee Company, on or after 

the Effective Date. Such past services with the Transferor 

Company shall be considered by the Transferee Company, 

for the purpose of any retrenchment compensation, should 

the Transferee Company introduce any such scheme in 

future. The services of such employees, staff, workmen or 

other labour shall not be treated as having been broken or 
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interrupted for the purpose of provident fund or gratuity or 

superannuation or other statutory purposes and for all 

purposes will be reckoned from the date of commencement 

of their services with the Transferor Company. Any question 

that may arise as to whether any employee belongs to or 

does not belong to the Transferor Company shall be decided 

by Board of Directors of the Transferor Company in 

consultation with the Transferee Company.” 
 

11. The Applicant companies have furnished the following documents:-  

i. Master data, Certificate of Incorporation and the Memorandum and 

Articles of Association of Transferor Company and Transferee 

Company respectively (Annexure A-2 and Annexure A-5). 

ii. List of Equity Shareholders of Transferor Company as on 31.10.2024, 

along with their Consent Affidavits (Annexure A-11 & Annexure A-

12). 

iii. List of Equity Shareholders of Transferee Company as on 31.10.2024 

as Annexure A-18. 

iv. Certificate of NIL Secured Creditor as on 31.10.2024 for the Transferor 

Company as Annexure A-15. 

v. List of Secured Creditors as on 31.10.2024 for the Transferee 

Company marked as Annexure A-21. 

vi. List of Unsecured Creditors as on 31.10.2024 along with their consent 

affidavits of Transferor Company marked as Annexure A-16 and 

Annexure A-17. 

vii. List of Unsecured Creditors as on 31.10.2024 duly certified by the CA 

of Transferee Company marked as Annexure A-22. 

viii. Certificate of NIL Debenture Holders as on 31.10.2024 for the 

Transferor Company as Annexure A-14.  
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ix. List of Debenture Holders as on 31.10.2024 duly certified by the CA of 

Transferee Company marked as Annexure A-20. 

x. Certificate of NIL Preference Shareholders as on 31.10.2024 for the 

Transferor Company as Annexure A-13.  

xi. List of Compulsorily Convertible Preference Shareholders of Transferee 

Company as on 31.10.2024 marked as Annexure A-19. 

xii. Audited Financial Statements as on 31.03.2024 of the Transferee 

Company have been annexed and marked as Annexure A-6. 

xiii. Unaudited Financial Statements as on 31.10.2024 of Transferor 

Company and Transferee Company have been annexed and marked as 

Annexure A-3 and Annexure A-7. 

xiv. Copies of the board resolutions passed by the Transferor Company 

and the Transferee Company dated 28.11.2024 is marked and 

annexed as Annexure A-9. 

xv. Net Worth certificates of Transferor Company and Transferee 

Company issued by Chartered Accountants is marked and annexed as 

Annexure A-10. 

xvi. Certificates of Statutory Auditors to the effect that accounting 

treatment proposed in the Scheme conforms to Sec. 133 of Companies 

Act, 2013 by both Applicants are marked as Annexure A-24. 

xvii. Copy of Fair Share Exchange Ratio Report by Registered Valuer is 

marked as Annexure A-23. 

 

12. As per the Valuation Report dated 02.12.2024 submitted by Gaurang 

Agarwal, Registered Valuer, IBBI Registration No. IBBI/RV/06/2021/14187 

attached as Annexure A-24 of the application, that the Share Exchange and 

Entitlement Ratio is as given below:- 
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“Based on our study and analytical review procedures, and subject to 

the limitations expressed within this report, the recommended fair 

Share Entitlement Ratio for the proposed Scheme of Arrangement of 

Naveenikaran Oorja Private Limited into and with AMPIN Energy 

Transition Private Limited is:  

“1 equity share of AMP of face value of INR 10 each fully paid 

up to be issued to each J shareholder of NOPL irrespective of 

their number of shares held by them in NOPL” 

 

13. The Applicants have stated on Affidavit the following material facts 

relating to the Applicant Companies which reads thus:- 

“3. That the Applicant Companies are unlisted private limited 

companies under the provisions of the Companies Act, 2013 and 

hence, are not regulated by the Securities and Exchange Board of 

India under the provisions of the Securities and Exchange Board of 

India Act 1992. 

4.  That there are no Sectoral regulators applicable to the Applicant 

Companies whose approval may be required for sanction of the 

present Scheme of Amalgamation and by this Hon'ble National 

Company Law Tribunal, except the statutory authorities i.e. (i) the 

Central Government through jurisdictional Regional Director; (ii) 

jurisdictional Registrar of Companies; (iii) the relevant 

Jurisdictional Assessing Officer of the Income Tax Department; (iv) 

and the jurisdictional official liquidator. 

5. That the business of the Applicant Companies does not fall in either 

prohibited or restricted sectors under Foreign Exchange 

Management Act, 1999, therefore, the transfer of entire Business 

and Undertaking of the Applicant Transferor Companies to the 

Applicant Transferee Company does not require any approval from 

the Reserve Bank of India ("RBI") under the provisions of the Foreign 

Exchange Management Act, 1999. The Applicant Companies are 

not a Non-Banking Finance Companies. 
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6. That the Applicant Companies are not required to comply with the 

requirements under Section 6(2) of the Competition Act 2002 as 

amended by the Competition (Amendment) Act, 2024. ..… 

X          X          X 

7.  It is submitted that the Scheme envisages cancellation and 

reduction of paid-up share capital of the Applicant Transferee 

Company. …… 

X          X          X 

8. That the Scheme, in no way, is a scheme of compromise or 

arrangement with the creditors as all the creditors will be paid in 

full as and when their respective amounts fall due in the usual 

course and therefore, the scheme is not affecting the rights of the 

creditors. The present Scheme is not a scheme of Corporate Debt 

Restructuring as envisaged under Section 230 (2)(c) of the Act or a 

scheme of compromise or arrangement under Section 230 of the Act. 

The present Scheme is in the interest of all the shareholders, 

creditors and other stakeholders of the Companies. 

10. That as per the Scheme, the Applicant Transferee Company 

undertakes that it would make appropriate treatment in its books 

of account with respect to all the profits accruing to the Applicant 

Transferor Company or losses arising or incurred by them shall for 

all purposes, be treated as the profits or losses of the Transferee 

Company as the case may be as per the applicable provisions of 

Income Tax Act, 1961 and rules made thereunder, circulars, 

clarifications, notifications, amendment issued thereunder from 

time to time. It is further submitted that carry forwarding of 

accumulated losses in the Applicant Companies, if any, shall be 

subject to the applicable provisions of Income Tax including Section 

72A and Section 79 of the Income Tax Act, 1961. 

11. That it is also being mentioned that as per clause 6.1.7 of the 

Scheme, upon the Scheme becoming effective, the tax liabilities or 

obligations of the Applicant Transferor Company shall be borne by 
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the Applicant Transferee Company. 

12. It is also being submitted and undertaken that the demand of 

Income Tax Department, if any, arises in future in respect of 

assessment proceedings of the Applicant Transferor Company, the 

same would be borne by the Applicant Transferee Company after 

complying with procedures and provisions of Income Tax Act, 1961 

and rules made thereunder.  

13. That no proceedings under Section 235 to 251 of the Companies 

Act, 1956 and/or under Section 206 to 229 of the Companies Act, 

2013 pending or instituted against any of the Applicant Companies 

and the Scheme is not otherwise opposed to Public Policy or 

interests of the members of the Applicant Transferor Company and 

the Applicant Transferee Company. There is no winding-up petition 

pending in any Court in India/National Company Law Tribunal 

against the Applicant Companies.  

14. That there are no material legal proceedings or litigations pending 

against the Applicant Companies which may have an adverse 

impact on the Scheme. The list of legal proceedings pending by and 

against the Applicant Transferee Company is attached herewith as 

Schedule At. It is further submitted that there are no legal 

proceedings pending by and against the Applicant Transferor 

Company.” 
 

14. Further the Applicant Companies have filed the Affidavit dated 

13.02.2025 confirming positive net-worth of the Transferee Company 

subsequent to sanction of the present scheme and the same is on the record. 

The relevant excerpt of the Affidavit reads thus:- 

“5. Pursuant to the requirements of National Company Law Tribunal, it 

IS our responsibility to provide a reasonable assurance whether:  

i)  the amounts in the Statement that form part of Net Worth 

Computation as stated in Annexure -I of this Certificate as on 
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October 31, 2024, have been accurately extracted from the 

Provisional Financial Statements for the period ending October 

31, 2024, and the computation of net worth is arithmetically 

correct; 

X          X           

9. Based on our examination, as above, we are of the opinion that:  

i) the amounts in the Statement that form part of Net Worth 

Computation as stated in Annexure -I of this Certificate as on 

October 31, 2024, have been accurately extracted from the 

Provisional Financial Statements for the period ending October 

31, 2024, and the computation of net worth is arithmetically 

correct; 

15. The Applicant Companies have filed an additional affidavit dated 

24.06.2025 in compliance of order of this Tribunal dated 27.05.2025 

submitting therein that the Scheme does not envisage amalgamation between 

a parent company and its subsidiary or associate company. It further 

submitted that the Applicant Transferor Company does not control the 

composition of board of directors of the Applicant Transferee Company. The 

relevant excerpt of the affidavit reads thus:-  

“3. The present affidavit is for compliance with the directions of the 

Hon'ble NCLT, Delhi vide order dated 27th May, 2025 ("Order") 

received on 08th June, 2025 by email. It is submitted that the 

present Scheme does not envisage amalgamation between a parent 

company and its subsidiary or associate company, as defined 

under the Act. ….. 

X          X          X 

6.  As per the provisions of clause 2(87) of the Act, a company shall be 

regarded as a holding company only if it either exercises control 

over the composition of the Board of Directors of another company 

or holds more than 50% of its total voting power.  
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7. It is submitted that the Applicant Transferor Company holds 

3,08,50,094 equity shares in the Applicant Transferee Company as 

on 31st October, 2024. Additionally, the Applicant Transferor 

Company exercises 12.08% of total voting power in the Applicant 

Transferee Company as on 31st October, 2024 (on an As-if 

Converted Basis as defined in its Articles of Association). 

The total voting power in the Applicant Transferee Company as on 

31st October, 2024 is tabulated as follows: 

 
 

8.  It is clarified that the Applicant Transferor Company does not 

control the composition of board of directors of Applicant Transferee 

Company. 

9. Therefore, in light of the definition of Subsidiary, the voting 

arrangement enumerated in the Articles of Association and the 

clarification provided, it is submitted that the Applicant Transferee 

Company is not a subsidiary of the Applicant Transferor Company. 

10. Clause 2(6) of the Act, defines "associate company" as:  

"(6) "associate company", in relation to another company, means 

a company in which that 'other company has a significant 

influence, but which is not a subsidiary company of the company 

having such influence and includes a joint venture company.  

Explanation. -- For the purpose of this clause –  

(a) the expression "significant influence" means control of at least 

twenty per cent. of total voting power, or control of or participation 

in business decisions under an agreement;  
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(b) the expression "joint venture" means a joint arrangement 

whereby the parties that have joint control of the arrangement 

have rights to the net assets of the arrangement; "  

11. As per the definition of associate company under the Act, a 

company may be regarded as an associate of another if it is not in 

a holding-subsidiary relationship but is able to exercise 'significant 

influence' over the other company. 'Significant Influence' is defined 

to mean control of at least twenty present (20%) of the total voting 

power. 

12. As established in paragraph 4 and 5 (supra), the Applicant 

Transferee Company does not qualify as a subsidiary of the 

Applicant Transferor Company. Further, the Applicant Transferor 

Company does not exercise any significant influence over the 

Applicant Transferee Company as the Applicant Transferor 

Company's total voting power (on an As-if Converted Basis as 

defined in its Articles of Association) is restricted to 12.08% in the 

Applicant Transferee Company as on 31st October, 2024.” 

16. The position of Shareholders and Creditors as also their consent qua 

the Scheme has been provided in the interim application in a tabular form 

which is extracted here below:- 
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17. Further, the grounds on which exemptions from meetings for the 

Applicant Companies has been sought, as stated in the interim application, 

reads as follows: - 

 

18. As seen from the above table, Equity Shareholder and Unsecured 

Creditors of Transferor Company and Equity Shareholders, Secured and 

Unsecured Creditors, Debenture Holders and Compulsorily Convertible 

Preference Shareholders of the Transferee Company have approved the 

proposed scheme with more than the required threshold prescribed under 

sub-section (9) of Section 230 of the Companies Act, 2013. We may refer to 

the said provision which reads thus:- 

“230. Power to compromise or make arrangements with 

creditors and members.—(1) Where a compromise or arrangement is 

proposed— 

[.......] 

(9) The Tribunal may dispense with calling of a meeting of creditor or 

class of creditors where such creditors or class of creditors, having at 

least ninety per cent. value, agree and confirm, by way of affidavit, to 

the scheme of compromise or arrangement.” 
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19. It is noted that consent has been given by Equity Shareholders, 

Secured and Unsecured Creditors, Debenture Holders and Compulsorily 

Convertible Preference Shareholders. Though the prayer contained in the 

application is that the meeting of Secured and Unsecured as also that of 

Equity Shareholders may be dispensed, but as neither the relationship 

between the Applicants is that of group companies nor the same is of holding 

and subsidiary companies, the meeting of Equity/Preference Shareholders 

cannot be dispensed with. Confronted with the situation, Ld. Counsel for the 

Applicant Companies submitted that this Tribunal may order the meeting of 

Equity/Preferential Shareholders. In the wake of the aforementioend:- 

i. The meeting of the Equity Shareholders of the Transferee Company is 

directed to be convened  

ii. The meeting of the Compulsorily Convertible Preference Shareholders 

of the Transferee Company is directed to be convened  

iii. It is further directed that the meeting shall be convened through video 

conference with the facility of remote e-voting in compliance of the MCA 

General Circular dated 08.04.2020 and 05.05.2022, for the purpose of 

considering the Scheme. 

iv. The quorum of the meeting of the Equity/Preference Shareholders qua 

the Transferee Company shall be as follows: 

Meeting 

Type 

Total 

Number 

Quorum of the 

Meeting 

Equity Shareholders 37 Not less than 75% of the Equity 

Shareholders in value 

Preference Shareholders 5 Not less than 75% of the 

Preference Shareholders in value 
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v. In case the required quorum as noted above for the meetings is not 

met/satisfied at the commencement of the meeting, the Chairman 

shall adjourn that meeting by 30 minutes and thereafter the persons 

present shall be deemed to constitute the quorum of the said meeting. 

vi. As the Applicants have not proposed any names for the nomination of 

Chairperson, Alternate Chairperson, and Scrutinizer for the meetings, 

the following appointments are made: 

Chairperson Justice Sunil Gaur, Rt. Judge of Delhi 

High Court (9971000718) 

Alternate Chairperson Nemo 

Scrutinizer Mrs. Sharanya Sinha (9911009974) 

 

vii. The Chairperson’s fee for the aforementioned meeting shall be ₹ 

1,00,000/-, while fees of the Scrutinizer would be ₹ 50,000/-, in 

addition to reimbursement of any incidental expenses. The 

Chairperson is required to submit his report within two weeks from the 

conclusion of e-voting and/or the postal ballot. The fees for the 

Chairperson, and Scrutinizer, along with their out-of-pocket expenses, 

shall be borne by the Applicant Companies. 

viii. The Scrutinizer’s report will contain his findings on the directions 

issued in the foregoing paragraphs. 

ix. It is further directed that notice of the said meetings shall be sent by 

the Transferee Company to its respective Equity Shareholders, and 

Compulsorily Convertible Preference Shareholders through registered 
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post or speed post or through courier or e-mail, 30 days in advance 

before the scheduled date of the meeting, indicating the day, date and 

time as aforesaid, together with a copy of the Scheme, copy of the 

explanatory statement with Share Exchange Ratio which is required to 

be sent under the Companies Act, 2013 and the applicable Rules and 

any other documents as may be prescribed under the Act shall also be 

duly sent with the notice. 

x. It is further directed that along with the notice, Transferee Company 

shall also send, a statement explaining the effect of the scheme on the 

creditors, key managerial personnel, promoters and non-promoter 

members, etc. along with the effect of the Scheme of Arrangement on 

any material interests of the Directors of the Company, if any, as 

provided under sub-section (3) of Section 230 of the Act.  

xi. It is also directed that the Provisional Financial Statements of 

Transferee Company not older than 6 months prior to the date of the 

meeting be also circulated for the aforesaid meeting(s) in terms of 

Section 232(2)(e) of the Act. 

xii. That the Transferee Company shall publish an advertisement with a 

gap of at least 30 clear days before the aforesaid meeting, indicating 

the day, date and time of the meeting as aforesaid, to be published in 

“The Business Standard” (English Edition) and “The Jansatta” (Hindi 

Edition)”. The publication shall indicate the time within which copies 

of the Scheme of Arrangement shall be made available to the concerned 

persons, free of charge from the registered office of the Transferee 
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Company. The publication shall also indicate that the explanatory 

statement required to be furnished pursuant to Sections 230 & 232 

read with Section 102 of the Companies Act, 2013 can be obtained free 

of charge at the registered office of the Applicant Companies in 

accordance with the second proviso to sub-section (3) of Section 230 

and Rule 7 of the Companies (CAA) Rules, 2016. The Transferee 

Company shall also publish the notice of the meeting on its website, if 

any. 

xiii. Voting shall be allowed on the “Scheme” through electronic means 

which will remain open for a period as mandated under Clause 8.3 of 

Secretarial Standards on General Meetings to the Applicant 

Companies under the Act and the Rules framed thereunder. 

xiv. The Chairperson shall be responsible for reporting the result of the 

meeting to the Tribunal in Form No. CAA-4, as per Rule 14 of the 

Companies (Compromises, Arrangements and Amalgamations) Rules, 

2016 within 7 (seven) days of the conclusion of the meeting. The 

Chairperson would be fully assisted by the authorized representative/ 

Company Secretary of the Applicant Companies and the Scrutinizer, 

who will assist the Hon’ble Chairperson and Alternate Chairperson in 

preparing and finalizing the report. 

xv. The Applicant Companies shall individually and in compliance of sub-

section (5) of Section 230 of the Act read with Rule 8 of Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 send 

notices in Form No. CAA-3 along with a copy of the Scheme, 
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Explanatory Statement and the disclosures mentioned in Rule 6 of the 

Rules to the following authorities: 

(a)  Central Government through the Regional Director (Northern 

Region); 

(b)  Registrar of Companies, NCT of Delhi & Haryana;  

(c) Official Liquidator, High Court of Delhi   

(d)  Jurisdictional Income Tax Department, New Delhi.  

and to such other Sectoral Regulator(s) governing the business of the 

Applicant Companies, if any, stating that report on the same, if any, 

shall be sent to this Tribunal within a period of 30 days from the date 

of receipt of such notice and copy of the such report shall be 

simultaneously sent to the Applicant Companies, failing which it shall 

be presumed that they have no objection to the proposed Scheme. 

 

20. The Applicant Companies shall furnish a copy of the Scheme free of 

charge within one day of any requisition for the Scheme made by any creditor 

or member/shareholder entitled to attend the meeting as aforesaid. 

21. The authorized representative of the Applicant Companies shall 

furnish an affidavit of service of notice of meeting and publication of 

advertisement and compliance of all directions contained herein at least a 

week before the proposed meeting. 

22. On completion of the exercise as above, the Applicant Companies shall 

be entitled to move an appropriate application. With the 2nd Motion 

application, the Applicant Companies shall specifically enclose an affidavit 

in terms of the provisions of Section 230(2)(c) of Companies Act, 2013. 
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23. The aforesaid directions are to be complied with strictly in accordance 

with the applicable laws including forms and formats contained in the Rules 

as well as the provisions of the Companies Act, 2013 by the Applicant 

Companies. 

24. The Court Officer/Registry is directed to send a copy of this order to 

the Applicant Companies for necessary steps to be taken at their end. 

25. The Application stands disposed of in the aforesaid terms. 

 

 

      Sd/-        Sd/- 

(REENA SINHA PURI)      (ASHOK KUMAR BHARDWAJ) 

    MEMBER (T)                      MEMBER (J) 
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Jitendra/Hetash 

 
IN THE NATIONAL COMPANY LAW TRIBUNAL 

NEW DELHI BENCH (COURT – II) 
Item No. 227 

CA(CAA)-19/ND/2025 
IA-264/ND/2025 

IN THE MATTER OF: 
Naveenikaran Oorja Private Limited …     Applicant/Petitioner 

Under Section: 230 - 232 R/w Sec 66 of Companies Act.  

Order delivered on 02.09.2025 
CORAM: 
SH. ASHOK KUMAR BHARDWAJ         MS. REENA SINHA PURI 
HON’BLE MEMBER (J)                  HON’BLE MEMBER (T) 
 

PRESENT:   
 For the Applicant : Adv. Sanjeev Jain, Adv. Raghav Marwaha 
 For the Respondent :  

 

Hearing Through: VC and Physical (Hybrid) Mode 
 

ORDER 
 
IA-264/ND/2025: For the reasons stated therein, the IA is allowed and the 

order dated 16.07.2025 is clarified to the extent that the meeting of creditors qua 

both the transferor/transferee company are dispensed with for the reason that 

more than 90 percent of creditors have accorded their consent to the scheme.  

Further besides the meeting of the equity shareholder qua the transferee 

company, the meeting of equity shareholders qua the transferor company would 

also be held. Accordingly, the application stands disposed of. 

 

 
  Sd/-              Sd/-  

 
    

(REENA SINHA PURI)                               (ASHOK KUMAR BHARDWAJ) 
   MEMBER (T)                  MEMBER (J) 
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MINISTRY OF CORPORATE AFFAIRS
RECEIPT
G.A.R.7

SRN:     AB8066688/1-21679322390

SRN Date:    15/10/2025 11:31:51

Service Request Date:
15/10/2025

RECEIVED FROM:

Name: ABHISHEK  GUPTA

Address: 3E/2, UPPER GROUND FLOOR, JHANDEWALAN EXTENSION, New Delhi, New Delhi,
Delhi, India, 110055

ENTITY ON WHOSE BEHALF MONEY IS PAID

LLPIN/CIN/DIN: U74999DL2016FTC301067

Name: AMPIN ENERGY TRANSITION PRIVATE LIMITED

Address: 309, 3rd Floor, Rectangle One,   Behind Sheraton Hotel, Saket,, New Delhi,
South Delhi, 110017

FULL PARTICULARS OF REMITTANCE

Service Type: eFiling

Service Description Type of Fee Amount (Rs.)

Fee for GNL-1 Normal 0

Additional 0

Total 0

Mode of Payment: Zero Fee

Received Payment Rupees: Zero Rupees Only.

Note: The defects or incompleteness in any respect in this application as noticed shall be
placed on the Ministry's website(www.mca.gov.in). In case the application is marked as
RSUB, please resubmit the application within the due date. Please track the status of your
transaction at all times till it is finally disposed off. (please refer Rule 10 of the
Companies (Registration offices and Fees) Rules, 2014)
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Form No.GNL-1

Refer instruction kit for filing the form

All fields marked in * are mandatory

Form language

English HindiForm for filing an application with Registrar
of Companies
[Pursuant to the rule 12(2) of the Companies
(Registration Offices and Fees) Rules,2014]

AB8066688_SRN_FORM_1760508108018

1760508108018

General Information
1(a)*Purpose of filing

Compounding of offences Extension of period of annual general meeting by three months

Scheme of arrangement, amalgamation Others

(b) Specify the purpose of the application

(c) Specify the section under which application is being filed

Applicant Details
 2 *Category of Applicant
(Company/Foreign Company/Others) Company

 3 Corporate Identity Number (CIN) or Foreign Company Registration Number
(FCRN) U74999DL2016FTC301067

 4 *Name of office of the Registrar of Companies (RoC) to which application is
being made

Registrar of Companies, National Capital Territory
of Delhi and Haryana

 5 (a) Name of the company
AMPIN ENERGY TRANSITION PRIVATE LIMITED

 (b) Address of the registered office or of the principal place of business in India of
the company

309, 3rd Floor, Rectangle One,   Behind Sheraton
Hotel, Saket,New Delhi,South
Delhi,NA,Delhi,India,110017

 (c) E-mail ID of the company
*****ianceofficer@ampenergyindia.com

 6 Details of applicant (in case category is others)
   (a) Director Identification Number (DIN) or Permanent Account Number(PAN)

   (b) Name

   (c) Address Line 1

        Address Line 2

        Country

        Pin Code/Zip code

        Area/Locality

        City
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        District

        State/UT

   (d) E-mail ID

Application Details
7* Details of application SCHEME OF AMALGAMATION AND

ARRANGEMENT BETWEEN "NAVEENIKARAN OORJA
PRIVATE LIMITED" (TRANSFEROR COMPANY/NOPL)
AND "AMPIN ENERGY TRANSITION PRIVATE
LIMITED" (TRANSFEREE COMPANY/AMP) AND
"THEIR RESPECTIVE SHAREHOLDERS", UNDER
SECTIONS 230 TO 232, SECTION 66 AND OTHER
APPLICABLE PROVISIONS OF THE COMPANIES ACT,
2013 AND RULES FRAMED?THEREUNDER.

8 In case of application for compounding of offences, provide the following details

(a) Whether application for compounding offence is filed in respect of

Company Director Manager or Secretary or CEO or CFO

Other

(b) Number of person(s) for whom the application is being filed

(c) Details of person(s) for whom the application is being filed

 S.no Category
Director identification number (DIN) or Income-tax
permanent account number (Income-tax PAN) or

passport number
Name

(d) Whether application is being filed

Suo-motu In pursuance to notice received from RoC or any other competent authority

(e) Notice number

(f) Date of notice (DD/MM/YYYY)

(g) Section for which application is being filed

(h) If others, then specify

(i) Brief description of default

(j) Period of default – From (DD/MM/YYYY)

(k) Period of default – To (DD/MM/YYYY)

(l) Reasons that led to the default
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(m) Whether the default has been made good? Yes No

(n) If yes, how the default was made good?

(o) If no, why the default has not been made good?

(p) Reasons why compounding fee should not be levied

(q) Whether any investigation against the company has been initiated under the
Companies Act

Yes No

(r) If yes, please specify the agency conducting the investigation
     (SFIO/Others)

(s) If Others, please specify the agencies

(t) Brief particulars of the investigation

9 (a) In case of application is made for extension of period of an AGM mention financial year
          end date in respect of which the application is being filed

(DD/MM/YYYY)

   (b) Due date of holding Annual General Meeting; (DD/MM/YYYY)

   (c) Date till which extension is sought (DD/MM/YYYY)

10 Service request number of Form MGT-14

Attachments

(a) Copy of Board Resolution authorizing filling of the application CTC BR Merger_AMPIN Transition.pdf

(b) Scheme of arrangement, amalgamation Scheme of Merger with Orders_1.pdf

(c) Detailed application

(d) Copy of notice received from RoC or any other competent authority

(e) Optional attachment(s)- if any Scheme of Merger with Orders_3.pdf
Scheme of Merger with Orders_2.pdf
First Motion Application_compress.pdf

Verification

To the best of my knowledge and belief, the information given in this application and its attachments is correct and complete.

I have been authorized by Board of directors’ resolution number
(DD/MM/YYYY) to sign and submit this application.

03  dated 28/11/2024

  I am duly authorized to sign and submit this form.

*To be digitally signed by (Managing Director or Director or Manager or Secretary
or CEO or CFO (in case of an Indian company) or an authorized
representative (in case of a foreign company) or other 00731470DIN1

*Designation
(Managing Director/Director/Manager/CFO/ CEO/ Company Secretory/Authorized
Representative/Others)

Director
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*Director identification number of the Director Managing Director or; income-tax
PAN of the manager or authorized representative or; CEO or; CFO; or Membership
number of the Company secretary

0*7*1*7*

If Others, please specify

Certificate by practicing professional

I declare that I have been duly engaged for the purpose of certification of this form. It is hereby certified that I have gone through the
provisions of the Companies Act, 2013 and rules thereunder for the subject matter of this form and matters incidental thereto and I have
verified the above particulars (including attachment(s)) from the original/certified records maintained by the Company/applicant which
is subject matter of this form and found them to be true, correct and complete and no information material to this form has been
suppressed. I further certify that:

(i)  The said records have been properly prepared, signed by the required officers of the Company and maintained as per the relevant
      provisions of the Companies Act, 2013 and were found to be in order.

(ii) All the required attachments have been completely and legibly attached to this form.

To be digitally signed by
DIN2 12262

Category of professional

Chartered accountant (in whole-time practice)

Company secretary (in whole-time practice)

Cost accountant (in whole-time practice)

Whether associate or fellow
Associate Fellow

Membership number

Certificate of Practice number 1*2*2

Note: Attention is also drawn to provisions of section 447, section 448 and 449 of the Companies Act, 2013 which provide for punishment
for fraud, punishment for false statement / certificate and punishment for false evidence respectively.

AB8066688

For office use only:

eForm Service request number (SRN)

eForm filing date (DD/MM/YYYY)
15/10/2025

Digital signature of the authorizing officer

This eForm is hereby rejected

This eForm is hereby approved/ registered

Date of signing (DD/MM/YYYY)
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MINISTRY OF CORPORATE AFFAIRS
RECEIPT
G.A.R.7

SRN:     AB8067164/1-21686915998

SRN Date:    15/10/2025 16:22:15

Service Request Date:
15/10/2025

RECEIVED FROM:

Name: ABHISHEK  GUPTA

Address: 3E/2, UPPER GROUND FLOOR, JHANDEWALAN EXTENSION, New Delhi, New Delhi,
Delhi, India, 110055

ENTITY ON WHOSE BEHALF MONEY IS PAID

LLPIN/CIN/DIN: U35105DL2024PTC426673

Name: NAVEENIKARAN OORJA PRIVATE LIMITED

Address: 309  3rd Floor  Rectangle One, Behind Sheraton Hotel Saket, New Delhi,
South Delhi, 110017

FULL PARTICULARS OF REMITTANCE

Service Type: eFiling

Service Description Type of Fee Amount (Rs.)

Fee for GNL-1 Normal 0

Additional 0

Total 0

Mode of Payment: Zero Fee

Received Payment Rupees: Zero Rupees Only.

Note: The defects or incompleteness in any respect in this application as noticed shall be
placed on the Ministry's website(www.mca.gov.in). In case the application is marked as
RSUB, please resubmit the application within the due date. Please track the status of your
transaction at all times till it is finally disposed off. (please refer Rule 10 of the
Companies (Registration offices and Fees) Rules, 2014)
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Form No.GNL-1

Refer instruction kit for filing the form

All fields marked in * are mandatory

Form language

English HindiForm for filing an application with Registrar
of Companies
[Pursuant to the rule 12(2) of the Companies
(Registration Offices and Fees) Rules,2014]

AB8067164_SRN_FORM_1760525534254

1760525534254

General Information
1(a)*Purpose of filing

Compounding of offences Extension of period of annual general meeting by three months

Scheme of arrangement, amalgamation Others

(b) Specify the purpose of the application

(c) Specify the section under which application is being filed

Applicant Details
 2 *Category of Applicant
(Company/Foreign Company/Others) Company

 3 Corporate Identity Number (CIN) or Foreign Company Registration Number
(FCRN) U35105DL2024PTC426673

 4 *Name of office of the Registrar of Companies (RoC) to which application is
being made

Registrar of Companies, National Capital Territory
of Delhi and Haryana

 5 (a) Name of the company
NAVEENIKARAN OORJA PRIVATE LIMITED

 (b) Address of the registered office or of the principal place of business in India of
the company

309  3rd Floor  Rectangle OneBehind Sheraton
Hotel SaketNew Delhi,South Delhi,Saket (South
Delhi),Delhi,India,110017

 (c) E-mail ID of the company
*****nikaranoorja@gmail.com

 6 Details of applicant (in case category is others)
   (a) Director Identification Number (DIN) or Permanent Account Number(PAN)

   (b) Name

   (c) Address Line 1

        Address Line 2

        Country

        Pin Code/Zip code

        Area/Locality

        City

381



Page 2 of 4

        District

        State/UT

   (d) E-mail ID

Application Details
7* Details of application SCHEME OF AMALGAMATION AND

ARRANGEMENT BETWEEN "NAVEENIKARAN OORJA
PRIVATE LIMITED" (TRANSFEROR COMPANY/NOPL)
AND "AMPIN ENERGY TRANSITION PRIVATE
LIMITED" (TRANSFEREE COMPANY/AMP) AND
"THEIR RESPECTIVE SHAREHOLDERS", UNDER
SECTIONS 230 TO 232, SECTION 66 AND OTHER
APPLICABLE PROVISIONS OF THE COMPANIES ACT,
2013 AND RULES FRAMED?THEREUNDER.

8 In case of application for compounding of offences, provide the following details

(a) Whether application for compounding offence is filed in respect of

Company Director Manager or Secretary or CEO or CFO

Other

(b) Number of person(s) for whom the application is being filed

(c) Details of person(s) for whom the application is being filed

 S.no Category
Director identification number (DIN) or Income-tax
permanent account number (Income-tax PAN) or

passport number
Name

(d) Whether application is being filed

Suo-motu In pursuance to notice received from RoC or any other competent authority

(e) Notice number

(f) Date of notice (DD/MM/YYYY)

(g) Section for which application is being filed

(h) If others, then specify

(i) Brief description of default

(j) Period of default – From (DD/MM/YYYY)

(k) Period of default – To (DD/MM/YYYY)

(l) Reasons that led to the default
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(m) Whether the default has been made good? Yes No

(n) If yes, how the default was made good?

(o) If no, why the default has not been made good?

(p) Reasons why compounding fee should not be levied

(q) Whether any investigation against the company has been initiated under the
Companies Act

Yes No

(r) If yes, please specify the agency conducting the investigation
     (SFIO/Others)

(s) If Others, please specify the agencies

(t) Brief particulars of the investigation

9 (a) In case of application is made for extension of period of an AGM mention financial year
          end date in respect of which the application is being filed

(DD/MM/YYYY)

   (b) Due date of holding Annual General Meeting; (DD/MM/YYYY)

   (c) Date till which extension is sought (DD/MM/YYYY)

10 Service request number of Form MGT-14

Attachments

(a) Copy of Board Resolution authorizing filling of the application CTC- BR_Merger_Naveenikaran
Oorja_signed.pdf

(b) Scheme of arrangement, amalgamation Scheme of Merger with Orders_1.pdf

(c) Detailed application

(d) Copy of notice received from RoC or any other competent authority

(e) Optional attachment(s)- if any First Motion Application_compress.pdf
Scheme of Merger with Orders_3.pdf
Scheme of Merger with Orders_2.pdf

Verification

To the best of my knowledge and belief, the information given in this application and its attachments is correct and complete.

I have been authorized by Board of directors’ resolution number
(DD/MM/YYYY) to sign and submit this application.

02  dated 28/11/2024

  I am duly authorized to sign and submit this form.

*To be digitally signed by (Managing Director or Director or Manager or Secretary
or CEO or CFO (in case of an Indian company) or an authorized
representative (in case of a foreign company) or other 10491640DIN1

*Designation
(Managing Director/Director/Manager/CFO/ CEO/ Company Secretory/Authorized
Representative/Others)

Director
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*Director identification number of the Director Managing Director or; income-tax
PAN of the manager or authorized representative or; CEO or; CFO; or Membership
number of the Company secretary

1*4*1*4*

If Others, please specify

Certificate by practicing professional

I declare that I have been duly engaged for the purpose of certification of this form. It is hereby certified that I have gone through the
provisions of the Companies Act, 2013 and rules thereunder for the subject matter of this form and matters incidental thereto and I have
verified the above particulars (including attachment(s)) from the original/certified records maintained by the Company/applicant which
is subject matter of this form and found them to be true, correct and complete and no information material to this form has been
suppressed. I further certify that:

(i)  The said records have been properly prepared, signed by the required officers of the Company and maintained as per the relevant
      provisions of the Companies Act, 2013 and were found to be in order.

(ii) All the required attachments have been completely and legibly attached to this form.

To be digitally signed by
PIN2

Category of professional

Chartered accountant (in whole-time practice)

Company secretary (in whole-time practice)

Cost accountant (in whole-time practice)

Whether associate or fellow
Associate Fellow

Membership number

Certificate of Practice number

Note: Attention is also drawn to provisions of section 447, section 448 and 449 of the Companies Act, 2013 which provide for punishment
for fraud, punishment for false statement / certificate and punishment for false evidence respectively.

AB8067164

For office use only:

eForm Service request number (SRN)

eForm filing date (DD/MM/YYYY)
15/10/2025

Digital signature of the authorizing officer

This eForm is hereby rejected

This eForm is hereby approved/ registered

Date of signing (DD/MM/YYYY)
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Walker Chandiok & Co LLP 

Independent Auditor's Report 

To the Memba ... of AMPIN energy Transition Private L.imited 

Report on the Audit of the Standalone financial Statements 

Opinion 

,.", 
AtvNEx~RG A-, tCcLLY.l 

WlllclrCIIll1d1ok& Co Ll.P 
2111Fm,DLFScliJn 
JlIlnndi Mq,IlI..F Phlla n 
GtiIlllQft 122002 
Inlll 

T -+91124 4828000 
F -+91124 482 8001 

1. We have audited the accompanying standalone financial statements of AMPIN Energy Transition Private 
Limited ('the Company'), which comprise the Balance Sheet as at 31 March 2024, the Statement of Profit 
and Loss (including Other Comprehensive Income), the Statement of Cash Flow and the Statement of 
Changes in Equity for the year then ended, and notes to the standalone financial statements, including 
material accounting policy information and other explanatory information. 

2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
standalone financial statements give the information required by the Companies Act. 2013 ('the Act') in the 
manner so required and give a true and fair view in conformity with the Indian Accounting Standards (,Ind 
AS') specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 
2015 and other accounting principles generally accepted in India, of the slate of affairs of the Company as 
at 31 March 2024, and its profit (including other comprehensive income), its cash flows and the changes 
in equity for the year ended on that date. 

Basis for Opinion 

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

Information other than the Financial Statements and Auditor's Report thereon 

4. The Company's Board of Directors are responsible for the other information. The other information but 
does not include the standalone financial statements and our auditor's report thereon. 

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

ChlrlRrM AccaunlonlO 
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The Directors' Report is not made available to us at the date of this auditor's report We have nothing to 
report in this regard. 
Responsibilities of Management-and Those Charged with Governance for the Standalone Pinancial 
Statements 

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

6. In preparing the financial statements, the Board of Directors is re~ponsible for assessing the Company's 
ability to continue as a going concern. disclosing, as applicable, matters related to going concern and using 
the going concem 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. 

7. The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

8. Our objectives are to obtain reasonable 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 Standards on Auditing will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements. 

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

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

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

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

• 

Chartered Accountanls 
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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. 

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

Report on Other Legal and Regulatory Requirements 

11. Based on our audit, we report that the provisions of section 197 read with Schedule V to the Act are not 
applicable to the Company since the Company is not a public company as defined under section 2(71) of 
the Act. Accordingly. reporting under section 197(16) is not applicable. 

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

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

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

b) In our opinion, proper books of account as required by law have been kept by the Company so far as 
it appears from our examination of those books; 

c) The standalone financial statements dealt with by this report are in agreement with the books of 
account; 

d) In our opinion, the aforesaid standalone financial statements comply with Ind AS specified under 
section 133 of the Act; 

e) On the basis of the written representations received from the directors and taken on record by the 
Board of Directors, none of the directors is disqualified as on 31 March 2024 from being apPOinted as 
a director in terms of section 164(2) of the Act; 

f) With respect to the adequacy of the internal financial controls with reference to financial statements 
of the Company as on 31 March 2024 and the operating effectiveness of such controls, refer to our 
separate report in Annexure II wherein we have expressed an unmodified opinion; and 

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

i. The Company does not have any pending litigations which would impact its financial position as 
at 31 March 2024; 

Ii. The Company did not have any long-term contracts including derivative contracts for which there 
were any material foreseeable losses as at 31 March 2024; 

iii. 

Chartered Accountants 
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iv. 
a. The management has represented that, to the best of its knowledge and belief, as 

disclosed in note 47 to the standalone financial statements, no funds have been advanced 
or loaned or invested (either from borrowed funds or securities premium or any other 
sources or kind of funds) by the Company to or in any person or entity, including foreign 
entities ('the intermediaries'), with the understanding, whether recorded in writing or 
otherwise, that the intermediary shall, whether, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Company 
('the Ultimate Beneficiaries') or provide any guarantee, security or the like on behalf the 
Ultimate Beneficiaries; 

b. The management has represented that, to the best of its knowledge and belief, other than 
as disclosed in note 47 to the standalone financial statements, no funds have been 
received by the Company from any person or entity, including foreign entities ('the Funding 
Parties'), with the understanding, whether recorded in writing or otherwise, that the 
Company shall, whether directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Funding Party ('Ultimate 
Beneficiaries') or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; and 

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

v. The Company has not declared or paid any dividend during the year ended 31 March 2024. 

vi. Based on our examination which included test checks, the Company, in respect of financial year 
commencing on 01 Apri12023, has used accounting software for maintaining its books of account 
which has a feature of recording audit trail (edit log) facility and the same has operated throughout 
the year for all relevant transactions recorded in the software except that, audit trail feature was 
not enabled at database level for accounting software Microsoft Navision to log any direct data 
changes, as described in note 54 to the financial statements. Further, during the course of our 
audit we did not come across any instance of audit trail feature being tampered with in respect of 
the accounting software where such feature is enabled. 

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

Place: Gurugram 
Date: 29 May 2024 

Chartered Accounlants 
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Annexure I reterred to in Paragraph 12 of the Independent Auditor's Report of even date to the 
members of AMP IN ~nergy Transition Private Limited (Formerly known as AMP Energy India Private 
Limited) on the financial statements for the year ended 31 March 2024 

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

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

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

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

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

(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use 
assets) or intangible assets during the year. 

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

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

(b) As disclosed in note 17 to the standalone financial statements, the Company has been sanctioned 
a working capital limit in excess of Rs 5 crore by financial institutions based on the security of 
current assets during the year. The quarterly statements, in respect of the working capital limits 
have been filed by the Company with such financial institutions and such statements are in 
agreement with the books of account of the Company for the respective periods, which were not 
subject to audit/review. 

(iii) (a)The Company has made investments in and provided loans, advances in the nature of loans, 
guarantee and security to Subsidiaries and Others during the year as per details given below: 

f 

j 
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Annexure I referred to In Paragraph 12 of the Independent Auditor'. Report of even date to the 
members of AMP IN IEnergy Transition Private Limited (Formerly known as AMP Energy India Private 
Limited) on the financial statements for the year ended 31 March 2024 

(Rs in lakhs) 
Particulars Guarantees Security Loans Advances 

In nature 
of loans 

Aggregate amount granted! provided during the 
year 

a) Subsidiaries 
AMPIN Solar One Private Limited 54,200.00 180.00 - 1,331.87 
AMPIN Energy Utility Private Limited - 618.90 - 50.00 

AMP Energy Markets India Private Limited - - - 12.55 

AMPIN SOLAR Private Limited - - - 26.06 

AMPSOLAR Technology Private Limited - - - 0.79 

AMP Energy Green (C& I) Private Limited - - - 0.08 

AMP Energy Green Private Limited - - - 206.16 

AMP Energy C&I Private Limited - - - 1.23 

b) Others 

AMPSOLAR Power Generation Private Limited - 8.40 - 0.04 
AMP Energy Green (C&I) One Private Limited - 0.72 - -
AMP Energy C&I Two Private Limited - 421.95 - 842.27 
AMP Energy C&I Six Private Limited - 0.60 - 24.06 
AMP Energy C&I Eight Private Limited - 24.75 - 1.48 
AMP Energy Green Seven Private limited 45,000.00 - - 443.03 
AMPSOLAR Energy Systems Private Limited - - - 0.83 
AMPSOLAR Clean Power Private Limited - - - 149.15 
AMPSOLAR Power Systems Private Limited - - - 0.08 
AMPSOLAR Evolution Private Limited - - - 163.27 
AMPSOLAR Renewable Energy Private Limited - - - 0.26 
AMPSOLAR Urja Private limited - - - 475.75 
AMPSOLAR Surya Private Limited - - - 38.55 
AMPSOLAR Technology Two Private Limited - - - 0.67 
AMPSOLAR Infrastructure Private limited - - - 89.00 
AMP Energy Distributed Generation One Private - - - 0.04 
Limited 
AMP Energy Green(C&I) One Private Limited - - - 24.07 
AMP Energy Green (C&I) Two Private Limited - - - 4.79 
AMP Energy Green Four Private Limited - - - 2,086.04 
AM P Energy Green Five Private Limited - - - 550.00 
AMP Energy Green Six Private Limited - - - 1,994.79 
AMP Energy Green Eight Private Limited - - - 115.26 
AMP Energy Green One Private Limited - - - 168.61 
AMP Energy Distributed Generation Two Private - - - 8.60 
Limited · 
AMP Energy Green Nine Private Limited - - - 1.361.04 
AMP Energy Green Eleven Private Limited - - - 12.45 
AMP Energy Green Thirteen Private Limited - - - 342.78 
AMP Energy Green Fifteen Private Limited .~ 

: 12.08 -
AMP energy C&I one Private Limited /c~ ~ - 27.80 
AMP energy C&I Four Private~ /",11 - ~, - 4.52 
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Annexure I referred to In Paragraph 12 of the Independent Auditor's Report of even date to the 
members of AMPIN Energy Transition Private Limited (Formerly known as AMP Energy India Private 
Limited) on the financial statements for the year ended 31 March 2024-

AMP Energy C&I Nine Private Limited - - 3.61 
AMP Energy C&I Ten Private Limited - - 2.00 
AMP Energy C&I Eleven Private Limited - - 1.18 
AMP Energy C&I Fifteen Private L1mit.ed - - 6.74 
AMP Energy C&I Seventeen Private Limited - - 11.06 
AMP Energy C&I Eighteen Private Limited - - 0.02 

AMP Energy C&I Nineteen Private Limited - - 15.58 
AMPSOLAR Park Private Limited - 125.00 - 107.11 
AMP Energy C&I twenty Private Limited - - 8.82 
AMP Energy C&J Twenty-One Private Limited - - 13.83 
AMP Energy C&I Twenty-Two Private Limited - - 4.77 
AMP Energy C&I Twenty-Eight Private Limited - - 0.04 
AMPIN Energy C&I Five Private Limited - - 0.90 

Balance outstanding as at 31 March 2024 
a) Subsidiaries -

AMP Energy Green Private Limited 4,433.00 - - -
AMPIN Solar One Private Limited 54,200.00 180.00 - 1,349.87 
AMP Energy Green (C&I) Private Limited - 15.50 - -
AMP Energy Markets India Private Limited - 12.50 - -
AMPIN Energy Utility Private Limited - 618.90 - 50.00 
AMPIN SOLAR Private Limited - - - 40.29 
b) Others 
AMPSOLAR Power Generation Private Limited 3,245.00 8.40 357.39 -
AMP Energy Green Seven Private Limited 45,000.00 - - -
AMP Energy Distributed Generation One Private - - 502.0 -
Limited 
AMP Energy Green Nine Private Limited - - 43.71 -
AMPSOLAR Park Private Limited - 125.00 - 107.17 
AMP Energy Green (C&I) One Private Limited - 0.72 - -
AMP Energy Green Eleven Private Limited - 5,600.00 - 21.27 
AMP Energy Green Twelve Private Limited - 4,400.00 - -
AMP Energy Green Fifteen Private Li.mited - 5,500.00 - -
AMP Energy C&I one Private limited - 1,780.00 - 23.37 
AMP Energy C&I Two Private Limited - 421.95 - 35.99 
AMP Energy C&I Six Private Limited - 0.60 - -
AMP Energy C&I Eight Private Limited - 24.75 - 1.48 
AMPSOLAR Clean Power Private Limited - - - 149.15 
AMPSOLAR Evolution Private Limited - - - 221.46 
AMPSOLAR U~a Private Limited - - - 761.59 
AMPSOLAR Infrastructure Private Limited - - - 89.00 
AMP Energy Green Four Private Limited - - - 2,086.04 
AMP Energy Green Eight Private Limited - - - 115.26 
AMP Energy Green One Private Limited - - - 168.61 
AMP Energy Distributed Generation Two Private 
Limited - - - 16.65 
AMP energy C&I Four Private Limited - /7FT ,~ - 9.91 
AMP Energy C&I Seven Private Limited - ~r ~cf~ - 2.36 
AMP Energy C&I Ten Private Lj,mire.g. ~ - er"( - \~ - 2.00 
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Walker Chandiok & Co LLP 
Annexure I referred to in Paragraph 12 of the Independent Auditor's Report of even date to the 
members of AMPIN Energy Transition Private Limited (Fonnerly known as AMP Energy India Private 
Limited) on the financial statements for the year ended 31 March 2024 

AMP Energy C&I Fifteen Private Limited - . . 9.10 
AMP Energy C&I Twenty-Eight Private Limited - - - 0.04 
AMPIN Energy C&I Five Private Limited .. - - 0.90 
c) Loan to Directors - - 9.97 -

(b) In our opinion, and according to the information and explanations given to us, the 
investments made, guarantees provided, security provided and loans granted during the 
year by the Company are not prejudicial to the Company's interest. However, according 
to the information and explanations given to us and based on the audit procedures 
performed by us, we are of the opinion that the terms and conditions of loans granted by 
the company to its directors amounting to~. Nil (balance outstanding as at balance sheet 
date ~ 9.97Iakhs) and advances in the nature of loan granted are, prima facie, prejudicial 
to the company's interest on account of the fact that loans granted by the company to its 
directors and advances in the nature of loan have been granted at the interest rate of Nil 
rate of interest per annum which is significantly lower than the cost of funds to the 
company and also lower than the prevailing yield of government security closest to the 
tenor of the loan. 

(c) In respect of loans granted by the Company, the schedule of repayment of principal and 
payment of interest has been stipulated and the repayments/receipts of principal and 
interest are regular. However, in respect of advances in the nature of loans granted by 
the Company, the schedule of repayment of principal has been stipulated and the 
repayments/receipts of principal are regular. 

(d) There is no overdue amount in respect of loans and advances in the nature of loans 
granted to such companies, firms, LLPs or other parties. 

(e) The Company has granted loans and advances in the nature of loans which had fallen 
due during the year and such loans and advances in the nature of loans were extended 
during the year. The details of the same has been given below: 

(Rs in lakhs) 
Name of the Total Aggregate amount Nature of Percentage of 
party loan of overdues of extension (i.e., the aggregate to 

amount existing loans renewedl the total loans 
granted renewed or extended/fresh granted during 
during extended or settled loan provided) the year. 
the year by fresh loans 

AMP Energy - 502.00 Extension of Loan 0% 
Distribution 
Generation 
One Private 
Limited 
AMP Energy - 43.71 Extension of Loan 0% 
Green Nine 
Private Limited 

AMPSOLAR - 357.39 Extension of Loan 0% 
Power 
Generation 
Private Limited 
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Walker Chandiok &. Co LLP 
Annexure I referred to in Paragraph 12 of the Independent Auditor's Report of even date to the 
members of AMPIN Energy Transition Private LimIted (Fonnerly known as AMP Energy India Private 
Limited) on the financial statements tor the year ended 31 March 2024 

(iV) In our opinion, and according to the information and explanations given to us, the Company has 
complied with the provisions of sections 185 and 186 of the Act in respect of loans and investments 
made and guarantees and security provided by it, as applicable. 

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

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

(vil)(a) In our opinion, and according to the information and explanations given to us, the Company 
is regular in depositing undisputed statutory dues including goods and services tax, 
provident fund, employees' state insurance, income-tax, sales-tax, service tax, duty of 
customs, duty of excise, value added tax, cess and other material statutory dues, as 
applicable, with the appropriate authorities. Further, no undisputed amounts payable in 
respect thereof were outstanding at the year-end for a period of more than six months from 
the date they became payable. 

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

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

(ix)(a) According to the information and explanations given to us, the Company has not defaulted in 
repayment of its loans or borrowings or in the payment of interest thereon to any lender. 

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

(c) In our opinion and according to the information and explanations given to us, money raised 
by way of term loans were applied for the purposes for which these were obtained. 

(d) In our opinion and according to the information and explanations given to us, and on an overall 
examination of the financial statements of the Company, funds raised by the Company on short 
term basis have, prima facie, not been utilised for long term purposes. 

(e) According to the information and explanations given to us and on an overall examination of the 
financial statements of the Company, the Company has not taken any funds from any entity or 
person on account of or to meet the obligations of its subsidiaries. 

(f) According to the information and explanations given to us, the Company has raised loans during 
the year on the pledge of securities held in its subsidiaries as per details below. Further the 
Company has not defaulted in repayment of such loans raised. 
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Walker Chandiok & Co LLP 
Annexure I referred to in Paragraph 12 Gf the Independ&nt Auditor's Report of evert 'date to 1he 
members of AMPIN Energy Transition Private Limited (F'ormerly known as AMP Enetgy India Privata 
Limited) on the financial statements for the yen ended 31 March 2024 

(Rs in lakhs) . , . 

Nature Name of lender Amount Name of the Relatio Details of Wheth.er·, Rema 
ofloan of loan subsidiary, n security there .. rl(s, if 
takan joint venture, pledged was any 

associate default 
in : 

repayme 
nt-of 
loan 

Term Tata Clean tech 16.750 AMPSOLAR Subsidi Investment No NA 
Loan Capital Limited Technology ary 

Private Limited 

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

(b) During the year, the Company has made private placement of shares. In our opinion and according 
to the information and explanations given to us, the Company has complied with the requirements 
of section 42 and section 62 of the Act and the rules framed thereunder with respect to the same. 
Further, the amounts so raised have been utilised by the Company for the purposes for which 
these funds were raised. 

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

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

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

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

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

(xiv) (a) In our opinion and according to the information and explanations given to us, the Company has an 
intemal audit system as per the provisions of section 138 of the Act which is commensurate with the 
size and nature of its business. 
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Walker Chandiok &. Co LLP 
Annexure I r.ferred to in Paragraph 12 of the Independent Auditor's Report of even date to the 
members of AMPIN Energy Transition Private Limited (Fonnerly known a8 AMP Energy India Private 
Limited) on the financial statements for the year ended 31 March 2024 

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

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

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

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

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

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

(xx) According to the information and explanations given to us, the Company does not have any unspent 
amounts towards Corporate Social Responsibility _ in respect of any ongoing or other than ongoing 
project as at the end of the financial year. Accordingly, reporting under clause 3(xx) of the Order is 
not applicable to the Company. 

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

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

1 V~~ 0'-
ohitArora 

Partner 
Membership No.: 504774 
UDIN: 24504774BKEOAY6473 

Place: Gurugram 
Date: 29 May 2024 
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Walker Chandiok & Co LLP 
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Walker Chand 10k" & Co li.P ·f ; 
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Annexure II 

Inlll 

T +91 12446281!!iO 
F +9t 12H62800t 

Independent Auditor's Report on the Internal financial controls with reference to the standalone 
finanoialstatements under Clause (I) of Sub·section 3 of Section 143 of the Companies Act, 2013 
(·'the Act') 

1. In conjunction with our audit of the standalone financial statements of AMPIN Energy Transition Priva~e 
limited (Formerly known as AMP Energy India Private Limited) ('the Company') as at and for the year 
ended 31 March 2024, we have audited the intemal financial controls with reference to financial statements 
ofthe Company as at that date. 

Responsibilities of Management for Internal Financial Controls 

2. The Company's Board of Directors is responsible for establishing and maintaining internal financial controls 
based on the internal financial controls with reference to financial statements criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls over Financial Reporting issued by the Ihstitute of Chartered Accountants of 
India (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 
the Company's business, including adherence to the Company's policies, the safeguarding of its assets, 
the prevention and detection of frauds and errors, the accuracy and completeness of the accounting 
records, and the timely preparation of reliable financial information, as required under the Act. 

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

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference to 
financial statements based on our audit. We conducted our audit in accordance with the Standards on 
Auditing issued by the Institute of Chartered Accountants of India ('ICAI') prescribed under Section 143(10) 
of the Act, to the extent applicable to an audit of internal financial controls with reference to financial 
statements, and the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting ('the 
Guidance Note') issued by the ICAI. Those Standards and the Guidance Note require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls with reference to financial statements were established and maintained 
and if such controls operated effectively in all material respects, 
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Independent Auditor's Report on the internal financial controls with reference to the standalone 
financial statements under Clause (I) of Sub-section 3 of Section 143 of the Companies Act, 2013 
('the Act') 

Meaning of Internal Financial Controls with Reference to Financial Statements 

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

Inherent limitations of Intemal Financial Controls with Reference to Financial Statements 

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

Opinion 

8. In our opinion, the Company has, in all material respects, adequate internal financial controls with reference 
to financial statements and such controls were operating effectively as at 31 March 2024. based on the 
internal financiaf controls with reference to financial statements criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls over Financial Reporting ·issued by the Institute of Chartered Accountants of India (ICAI). 

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

~ '-~~" o\-J 
ohitArora 

Partner 
Membership No.: 504774 
UDIN: 24504774BKEOAY6473 

Place: Gurugram 
Date: 29 May 2024 
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AMPIN Energy Tran9ition Private Limited 
(Formerly known a.' AMP Energy India Private Limited) 

CIN: U74999DL20 I 6FTC30 I 067 
Standalone Balance Sbeet as at 31 March 2024 
(A (I <nll/)um., In ? /ukh", ullle.,., otherwise .,Wt",}) 

Particulars 

Assets 
Non-current assets 

(a) Property, plant and equipment 
(b) Right-of-use-assets 
(c) Intangible assets 
(d) Intangible assets under development 
(e) Financial assets 

(i) Investments in subsidiaries 
(ii) Investments in others 
(iii) Loans 
(iv) Other financial assets 

(f) Deferred tax assets (net) 
(g) Non-current tax assets (net) 
(h) Other non-current assets 
Total noo-curreot assets 

Current assets 
(a) Inventories 
(b) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than cash and cash equivalents 
(v) Loans 
(vi) Other financial assets 

(c) Other current assets 
Total current assets 

Total auets 

Equity and liabilities 
Equity 
(a) Equity share capital 
(b) Other equity 
Total equity 

Liabilities 
Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 

(b) Provisions 

Current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

- Total outstanding dues to micro and small enterprises 
- Total outstanding dues of creditors other than micro enterprises and small enterprises 

(iv) Other financial liabilities 
(b) Other current liabilities 
(c) Provisions 

Total equity and liabilities 

Summary of material accounting policies 

The accompanying notes form an integral part of these standalone financial statements. 

This is the Standalone Balance Sheet referred to in our report of even date. 

As per our report of even date 

For Walker Chandiok & Co LLP 

Place: Gurugram 
Date: 29 May 2024 

Notes 

3 
3 
3 
3 

4A 
4B 
IIA 

5 
31 ' 
6 
13 

7 

8 
9 

lOA 
lOB 
liB 
12 
14 

15 
16 

17A 
18A 
19A 

17B 
18B 
20 

21 
21 

19B 

2 I 

As at 
31 March 2024 

239.42 
1,224.54 

45.68 

1.15,815.81 
57.23 

90310 
16,338.95 

47158 
2,389.61 

142.92 
1,37,628.84 

4,711.68 
43,241.28 
33,739.08 
6,443.95 
5,406.79 

611.59 
1,890.67 

96,045.04 

2,33.673.88 

5,802.65 
L43,50~ 23 
1,49,30·'-88 

9,146.07 
1,325.83 

659.10 
11,131.00 

30,204.53 
124.12 

2,794.41 
16,502.41 

98.52 
21 ,67532 

1,838.69 
73.238.00 

2.33,673.118 

As at 
31 March 2023 

154.10 
815.94 

22.00 
18.10 

39,549.28 
57.23 

763.44 
220.35 

1,494.11 

43.094.55 

199.09 

12,177.84 
56,10025 
9,383.52 
2,203.93 

485.52 
3.323.66 

83,873.81 

1.26,968.36 

4,621.70 
36,214,48 
40,836.18 

892.96 
392,08 

1,285.04 

7,50000 
81.52 

527,76 
15,658.31 

1763 
59,682.88 

1,379.04 
84,847.14 

1.26.%8.36 

For and on behalf of the Board of Directors 
AMPIN Energy Transition Private Limited 

n'-,,","rl" '_"'.'A.vI'"~'''1) xZ. 
Surendra Kumar GUPla~ 

Mruwgllll: Di 
Chief Executive Officer 
DIN: 03134436 

Place: New Delhi 
Date: 29 May 2024 

Whole Time Director and Company Secretary 
Chief Financial Officer Membership number 
DIN: 00731470 FCS 9891 

Place: New Delhi 
Date: :!9 May 2024 

Place: New Delhi 
Date: 29 May 2024 
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AMPIN Energy Transition Private Limited 
(Formerly known as AMP Energy India Private Limited) 
CIN: U74999DLZ016FTC301067 
Standalone Statement of Profit and Loss for the year ended 31 March 2024 
(All amollllis in (/o/chs, ullless othenvise staled) 

Particulars 

Income 
Revenue from operations 
Other income 
Total income 

Expenses 
Construction, sub contracting and other site expenses 
Changes in inventories 
Employee benefits expense 
Finance costs 
Depreciation and amortisation expense 
Other expenses 
Total expenses 

Profit before tax 

Tax expenses 
Current tax 
Deferred tax 
Tax for earlier years 

Total Tax expenses 

Profit for tbe yea r 

Otber comprebensive income 
Items Ihat will not be reclassified to profit or loss 

Remeasurements of defined benefit obligations 
Income tax relating to above mentioned item 

Otber comprebensive loss for tbe year, net of income tax 

Total comprebensive profit for tbe year, net of income tax 

Earnings per equity sbare of face value ofRs. 10 eacb 
(I) Basic 
(2) Diluted 

Summ8IY of material accounting policies. 

Notes 

23 
24 

25 
26 
27 
28 
29 
30 

31 
31 
31 

35 

2.1 

For tbe year ended For the year ended 
31 Marcb 2024 3 t Marcb 2023 

2,43,703.94 57,259.82 
3.857.63 1,129.64 

2,47,561.57 58,389.46 

2,27,715.53 46,962.10 
199.09 68.41 

7,088.74 5,214.82 
1.984.57 1,080.01 

281.63 183.44 
2,119.05 1.003.68 

2,39,388.61 54.512.46 

8,172.96 3,877.00 

2,294.11 1,051.88 
(224.23) (0.61) 

28.20 (61.94) 
2,098.08 989.33 

6,074.88 2,887.67 

(107.28) (19.55) 
27.00 4.92 

(80.28) (14.63) 

5,994.60 2,873.04 

11.61 6.25 
2.76 2.09 

The accompanying notes form an integral part of these standalone financial statements. 

This is the standalone statement of profit and loss referred to in our report of even date. 

As per our report of even date 
For Walker Chandiok & Co LLP 

Place: Gurugram 
Date: 29 May 2024 

For and on behalf of the Board of Directors 
AMPIN Energy Transition Private Limited 
(Former~v known as AMP Energy India Private Limited) 

p,::!::>ry" ~~ ~ 
i la~~::i~~; and Whole Time Director an~rary 
Chief Executive Officer Chief Financial Officer Membership number 
DIN: 03134436 D[N: 00731470 FCS 9891 

Place: New Delhi 
Date: 29 May 202.+ 

Place: New Delhi 
Date: 29 May 2024 

Place: New Delhi 
Date: 29 May 2024 
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AMPIN Energy Tnmsition Pri"ate Limited 
(Formerly /mown af AJ,,/P Energy Illdia Pril'Ole !.imiled) 

ON: U74999DL2016FTOOI067 
Standalone Cash Flow Statement ror the year ended 31 March 1024 
Mil mmlltfJr,,' III (lakJ/ ~. tmlt!.u Nlhonr!{c .\lo,,·dJ 

Particulars 

A. Cash Row rrom openting activities 
Net profit before .ax 

Adjustments ror: 
Employee stock option expense 
Gain on sale of investments 

Gain on Investments measured at FVTPL 
Interest Income 
Interest Income on secunty deposits carried at amortised cost 
Interest income on lease closure 

Net unreaJizedl realised gain/loss on foreign currency transactions and tr8I1slation 
lnterest expense 

Interest on lease liabilities 
E<pected credit loss 

Depreciation and amortization expense 

Operating profit before working capital changes 

Adju.hnents ror: 
Adjustments ror (increase)/decrease in operating assets: 
- trade receivables 

- Inventones 

-loans 

- other assets 
- other financiaJ assets 

Adjustments for increaseJ(decrease) in openting liabilities: 
- trade payables 
- provIsions 
- other financiaJ liabilities 
- other liabilities 

Ca.b (used in)/g.n .... ted from opentiag activities 
Income laX paid for .he year (net of refund) 

Net ClUb (used in)/gene .... ted from op ..... ting activities 

B. C.,h flows from investing activities 
Purchase of property, plant and equipment & intangibles 

(includes intangible assets under development) , capital advances and capital liabilities 

Purchase of current in~estments 
Proceeds from saJe of current mvestments 
Proceeds from bank deposits (ne.) 
Loans given to related parties 

Repayment received of loan given to related parties 
Loans repaid by directors & other officers 
Purchase of non-current investments 
Interest received 

Net cash (used in) investing activities 

C_ Casb nows from financing activities 
Proceeds from issue of shares at premium during the year (including warrant equity) 
Proceeds from issuance of compulsory convertible preference share capital 
Proceeds from bridge loan 
Repayment of bridge loan 

Proceeds from term loan 
Proceeds from external commercial borrowings 
Proceeds from buyer credit 
lnter~t paid 
Payment of lease liabil ities 

Payment of ancillary cost of borrOWings 
Net cash genentted rrom financing activities 

o. Net (decre.ase)lincrease in cash Bnd cash equivalents (A+8+C) 

E. Cash and cash equivalents at the beginning of the year 

F. Cash and cash equival.nts at the end ofth. y.ar (O+E) (Refer lIate J(JA) 

For the year ended 
31 Mon:h 1014 

8,171.96 

24772 

(52 69) 
(3,71224) 

(4 II) 
(871) 

123.41 
.1.61786 

163,54 
39542 

~81.63 

7.!!U9 

(31,45886) 
199,09 

(4,714,05) 

1,432 99 
(3478) 

3,214,94 
61939 

3.25 
(38,007_56) 
(61,530.80) 

p ,217.SI) 
(6-1,748.61) 

(195 ,28) 

(4,65899) 
(12,410.03) 

58711 
3098 

(76,266 53) 

3.381.04 
(89,5JL70) 

10,369)8 
91,857_00 
8,000 00 

(7,500,00) 
16,75000 
9.02000 
5.43446 

(1,53336) 
(24709) 

(23 1.'5) 
1,31.919. 14 

(2l,361.J 7) 

56,100.15 

33,739.08 

For the year r nded 
31 MllJ'1:b 20'>..J 

3,877.00 

395.88 
(4355) 

(1 ,013 08) 
(247) 
(425) 

(3803) 
51614 
11503 
6943 

ISJA-I 
4,055.54 

(12445) 
6841 

(54860) 
85617 
(1360) 

8,073.88 
46725 

416 
51.33 1-47 
64.170_13 
(1.07097) 
61 ,099.26 

(150.19) 

(5,41433) 
5,457.88 

(7,38902) 
(4,40800) 
4,244.29 

6.23 
(15,58892) 

608-92 
(11.633.14) 

7,50000 

(510281 
(18255) 

6.807.17 

46.173.19 

9,816.96 

56,100.25 

Note: The above Standalone Cash Flow Statement has been prepared in accordance with 'IndIrect Method' as set out in the Ind AS 7 - on 'Statement of Cash Flows', as notified under Section 133 of the 
Companies Act. 2013 read With the rele\'ant rules thereunder 

Summary or matenal accountmg poliCIes 

The accompanying notes fann an Integral pan of these standalone financial statements 

This 15 the Standalone Cash Flow Statement referred to in our report of even date 

As per our report of even dale 

For Wolker Chandiok & Co LLP 

Place Gurug,ram 
Dale 29 May 20~4 

For and on behalf of the Board of Directors 

AMPIN El1 ergy Tnmsition Private Limited 

lI,tlnll<rllm","alAj,fI'/~d) #..-. 
Surend .... Kumar Gupl. ~ 
Whole Time Director and Company Secretary 

Place: New Delhi 
Date: 29 May 2024 

Chief FinanCial Officer 
DIN 00731470 

Place: New Delhi 
Date: 29 May :!024 

Membership number 
FCS 9891 

Place: ~ew DeHu 
Date: :!9 May 2024 
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AMPIN Energy Transition Private Limited 
(F()rmer~v kllowlI as A UP Energy India Private Limiled) 
CIN: \J74999DL20 16FTC301 067 
Standalone Statement of Change in Equity for the year ended 31 March 2024 
(All aIllOUII/S i/l (Itlkhs. unless olhenvise slated) 

A. Equity Share capital: 

As at 01 April 2022 
Changes in equity share capital during the year 
As at 31 March 2023 

Changes in equity share capital during the year 
As at 31 March 2024 

B. Other equity (also refer note 16): 

Balance liS at 01 April 2022 
Proti t for the year 

Employee stock option expense 
Other comprehensive loss for thc year, nct of tax 
Balllnce liS at 31 March 2023 
Profit for the year 
Employee stock option expense 
Issue of equity shares at premiulll during the year 
Issue of share warrant during the year 
Issue of compulsorily convertible pre1i:rcnce shares during the year 
Other comprehensivc loss for the year, net of tax 
Balance liS at 31 March 2024 

Note 

15 

Retained 
earnings 

Equity share 
cllpital 

4,621.70 

4,621.70 

1,180.95 
5,802.65 

Securities premium 

101.74 

Warrant Equity Share options 
outstanding account 

342.20 

Equity component of 
compound financial 

instrument 

35,439.44 

Total 

32,945.56 (2,937.82) 
2,887.67 

(14.63) 39581l 2,887.67 395.88 
(14.63) 

(64.78) 101.74 738.08 35,439.44 36,214.48 
6,074.88 6,074.88 

9,18777 
066 

(80.28) 
5,929.82 9,289.51 0.66 

24772 247.72 

91,85700 

985.80 1,27,296.44 

9,187.77 
0.66 

91,857.00 
(80.28) 

1,43,502.23 

The accompanying notes lonn an integral part of these standalolll: Illlancial statements 

This is the standalone statement of changes in equity referred to in Ollr report of even date 

As per our report of even datc 
For Walker Chllndiok & Co LLP 

Place: Gurugram 
Date: 29 May 2024 

For and on behalfofthe Board of Directors 
AMPIN Energy Transition Privllte Limited 
(Fonnerly known as AMP Energy India Private Limited) 

Managi~ Director and 
Chief Executi ve Oflicer 
DIN: 03134436 

Place: New Delhi 
Date: 29 May 2024 

~ 
Surendra Kumar Gu 
Whole Time Director and 
Chief Financial Officer 
DIN: 00731470 

Place: New Delhi 

Date: 29 May 2024 

Company Secretary 
Membership number 
FCS 9891 

Place: New Delhi 
Date: 29 May 2024 

..., 
..D ..... 
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AMP IN Energy Transition Private Limited 
(Formerly known as AMP Energy India Private Limited) 
Notes to standalone financial statements for the year ended 31 March 2024 

1. Corporate Information 

'AMPIN Energy Transition Private Limited' (formerly known as AMPIN Energy Transition Private Limited) or 'the 

company' is a private limited Company incorporated and domiciled in India. Its registered office is located at New Delhi. The 

Company was incorporated on 08 June 2016 and is primarily engaged in the business of Engineering, Procurement and 

Construction (EPC) relating to infrastructure comprising power transmission and distribution which includes developing, 

erecting, designing, acquiring, managing and operating solar energy power plants. 

2. Material accounting policies 
a) Basis of preparation of standalone financial statements 

The standalone financial statements of the Company have been prepared in accordance with Indian Accounting Standards 

(hereinafter referred to as the 'Ind AS' ) notified by the Companies (Indian Accounting Standards) Rules, 2015 (as amended 

from time to time) and presentation and disclosure requirements of Division II of Schedule III to the Companies Act, 2013 as 

applicable to the financial statements. 

The standalone financial statements for the year ended 31 March 2024 were authorized and approved for issue by the Board 
of Directors on 29 May 2024. 

b) Use of estimates and judgements 

In preparing these standalone financial statements, management has made judgements, estimates and assumptions that affect 
the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may 
differ from these estimates. 

An overview of the areas that involved a higher degree of judgement or complexity, and of items which are more likely to be 
materially adjusted due to estimates and assumptions turning out to be different than those originally assessed is mentioned 
below. Areas involving critical estimates or judgements are: 
- Recognition of deferred tax assets: availability of future taxable profit against which tax losses carried forward can be used: 
Note 31; 
- Estimation of current tax expense and provision: Note 31; 
- Estimation of defined benefit obligation: Note 19; 
- Recognition and measurement of provisions and contingencies: key assumptions about the likelihood and magnitude of an 
outflow of resources; 
- Leases: whether an arrangement contains a lease, determination oflease term, measurement of Right of Use ("RDU") assets: 
Note 37; 
- Impairment test of non-financial assets: key assumptions underlying recoverable amounts. 

Detailed information about each of these estimates and j udgements is included in relevant notes together with information 
about the basis of calculation for each affected line item in the tinancial statements. Estimates and underlying assumptions are 
reviewed on an ongoing basis. Revisions to accounting estimates are recognized prospectively. 

c) Measurement of fair values 

A number of the Company's accounting policies and disclosures require measurement of fair values, for both financial and 
non-financial assets and liabilities. Fair values are categorized into different levels in a fair value hierarchy based on the inputs 
used in the valuation techniques as follows: 

- Levell: quoted prices (unadjusted) in active markets for identical assets or liabilities. 
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AMPIN Energy Transition Private Limited 
(Formerly known as AMP Energy India Private Limited) 
Notes to standalone financial statements for the year ended 31 March 2024 

- Level 2: inputs other than quoted prices included in Level I that are observable for the asset or liability, either directly (i.e. 
as prices) or indirectly (i.e. derived from prices). 
- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If the 
inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair 
value measurement is categorized in its entirety in the same level of the fair value hierarchy as the lowest level input that is 
signi ficant to the entire measurement. The Company recognises transfers between levels of the fair value hierarchy at the end 
of the reporting period during which the change has occurred. Further, information about the assumptions made in measuring 
fair values is included in Note 32 - Financial instruments. 

d) Financial instruments 

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of 
the instruments. 

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to 
the acquisition or issue of financial assets and fmancial liabilities (other than financial assets and financial liabilities at fair 
value through the Statement of profit and loss) are added to or deducted from the fair value of the financial assets or financial 
liabilities, as appropriate, on initial recognition. 

Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value through the 
Statement of profit and loss are recognised immediately in the Statement of profit and loss. 

Financial assets 
All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending on 
the classification ofthe financial assets ' 

Classification of financial assets 
Debt instruments that meet the following conditions are subsequently measured at amortised cost (except for debt instruments 
that are designated as at fair value through the Statement of profit and loss on initial recognition): 
• the asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows; and 
• the contractual terms of the instrument give ri e OD specified dates to cash flows that are solely payments of principal and 
interest on the principal amount outstanding. 

Debt instruments that meet the following conditions are subsequently measured at fair value through other comprehensive 
income ("FVTOCI") (except for debt instruments that are designated as at fair value through the Statement of profit and loss 
on initial recognition): 
• the asset is held within a business model whose objective is achieved both by collecting contractual cash flows and selling 
financial assets; and 
• the contractual temlS of the instrument give rise on specified dates to cash flows that are solely payments of principal and 
interest on the principal amount outstanding. 

Interest income is recognised in the statement of profit and loss using effective interest method. 

All other financial assets are subsequently measured at fair value. 

Effective interest method 
The effecti e interest method is a method of calculating the amortised cost of a debt instrument and of allocating interest 
income over the relevant period. The effective interest rate ("ErR") is the rate that exactl discounts estimated futur cash 
receipts (including all fees and points paid or received that form an integral part ofthe effective intere t rate. transaction co t5 
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Notes to standalone financial statements for the year ended 31 March 2024 

and other premiums or discounts) through the expected life of the debt instrument, or, where appropriate, a shorter period, to 
the net carrying amount on initial recognition. 

Income is recognised on an effective interest basis for debt instruments other than those financial assets classified as at FVTPL. 
Interest income is recognised in the Statement of profit and loss and is included in the "Other income" line item. 

Financial assets at fair value through the Statement of profit and loss (" FVTPL") 
Investments in equity instruments are classified as at FVTPL, unless the Company irrevocably elects on initial recognition to 
present subsequent changes in fair value in other comprehensive income for investments in equity instruments which are not 
held for trading. 

Debt instruments that do not meet the amortised cost criteria or FVTOCI criteria are measured at FVTPL. In addition, debt 
instruments that meet the amortised cost criteria or the FVTOCI criteria but are designated as at FVTPL are measured at 
FVTPL. 

A financial asset that meets the amortised cost criteria or debt instruments that meet the fVTOCI criteria may be designated 
as at PVTPL upon initial recognition if such designation eliminates or significantly reduces a measurement or recognition 
inconsistency that would arise from measuring assets or liabilities or recognising the gains and losses on them on different 
bases. The Company has not designated any debt instrument as at FVTPL. 

Financial assets at fVTPL are measured at fair value at the end of each reporting period with any gains or losses arising on 
re-measurement recognised in the Statement of profit and loss. The net gain or Loss recognised in the Statement of profit and 
loss incorporates any dividend or interest earned on the financial asset and is included in the 'Other income' line item. Dividend 
on financial as ets at FYTPL is recognised when the company's right to receive the dividends is established, it is probable that 
the economic benefits associated with the dividend will flow to the entity, the dividend does not represent a recovery of part 
of cost of the investment and the amount of dividend can be measured reliably. 

Investments in subsidiaries 
Investment in subsidiaries are carried at cost in the financial statements, less accumulated impairment. 

Impairment of financial assets 
The Company applies the expected credit loss model for recognjsing impairment loss on financial assets measured at amortised 
cost debt instruments at FVTOCI, trade receivables, other contractual rights to receive cash or other fi nancial asset and 
fi nancial guarantees not designated as at FYTPL. 

Expected credit losses are the weighted average of credit losses with the respective risks of default occurring as the weights. 

Offsetting 
Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only when, the 
Com pan currently has a legally enforceable right to set off the amounts and its intents either to settle them on net basis or to 
realise the assets and settle the liabili ties simultaneously. 

Derecognition of financial assets 
The Company derecognizes a financial asset when the contractual rights to the cash flows from the asset expire, or when it 
transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another party. 

Financial liabilities and equity instruments 

C lassification as debt or equity 
Debt and equity instruments issued by Company are classified as either finan cia l li abi lities or as' equity in accordance with 
the substance of the conh·actual arrangements and the definitions of a financial li abilit_ and an equity instrument. 
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Equity instruments 
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its 
liabilities. 

Financial liabilities 
Financial liabilities that are not held-for-trading and are not designated as at FYTPL are measured at amortised co t at the end 
of subsequent accounting periods. The carrying amounts of fmancial liabilities that are subsequently measured at amortised 
cost are determined based on the effective interest method. Interest expense that is not capitalised as part of costs of an asset 
is included under 'Finance costs'. 

The effective interest method is a method of calculating the amortised cost of a financial liability and of anocating interest 
expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash payments 
(including all fees and points paid or received that form an integral part of the effective interest rate transaction costs and 
other premiums or discounts) through the expected life of the financial liability. 

All financial liabilities are subsequently measured at amortised cost using the effective interest method or at FVTPL. 

Derecognition offinsncialliabilities 
The Company derecognizes financial liabilities when, and only when, the Company's obligations are discharged, cancelled 
or have expired. 

Compound financial instruments 
The liability component of a compound financial instrument is initially recognised at the fair value of a similar liability that 
doe not have an equity conversion option. The equity component j initially recogni ed al the difference fair value of 
compound financial instrument as a whole and the fair value of the liability component. Any directly attributable transaction 
costs are allocated to the liability and equity component in proportion to their initial carrying amounts. 

Subsequent to the in itiaL recognition, the liability component of a compound financial instrument is measured at amortised 
cost using the effective interest method. The equity component of a compound financial instrument is not remeasured 
subsequently. 

Interest related to the fi nancial liabil ity is recognised in profit or loss (unless it quali fie for inclusion in the cost of an asset). 
In case of conversion at maturity, the fmanciailiability is reclassified to equity and no gain or loss is recognised. 

e) Property, plant and equipment 

i. Recognition and measurement 
Property. plant and equipment are stated at cost, nel of accumulated depreciation and accumulated impaimlent losses, if any. 
The cosr comprises purchase price. borrowing costs if apitalization criteria r met. irectl attribu able cos of bringing the 
asset to its working condition for the intended use and lnitial estimate of decommissioning, restoring and similar liabilities. 
Any trade discounts and rebates are d dueted in arriving at the purchase price. Such cost includes the cost ofrep\acing part of 
the plant and equillment. When significant parts of plan and equipment are required to be replaced at intervals, the Company 
depreciates them s paratel based on their pe ific useful lives. Likewise; en major inspection is performed, its cost is 
recognized in the carrying amount of the plant and equipment as a replacement if the recognition criteria are sati fied. All 
other repair and maintenan e costs are recognized in profit or loss as incurred. Item of stores and spares that meet the 
definition of property plant and e uipment are capitalized a co t and d pre iated ver their useful life. Orherwise, such items 
are classified as inventories. The cost of improvements tb leasehold premise . if recogn ition criteria are met have been 
capitaljsed and disclosed separately under leasehold improvement. 

Gains or losses arising from derecognition of property plant and equipment are measured as the ctifference between the net 
disposal proceeds and the carrying amount of the asset and are recognized in th andal ne statement of profit and loss when 
the asset is derecognized. 
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The Company identifies and determines cost of each component! part of the asset separately, if the component! part has a cost 
which is significant to the total cost of the asset and has useful life that is materially cUfferent from that ofthe remaining asset. 
Cost of property, plant and equipment not ready for use as at the reporting date are clisclosed as capital work-in-progress. 

The Company adjusts e change differences arising on translation! settlement of long-term foreign currency monetary items 
pertaining to the acquisition of a depreciable asset to the cost of the asset and depreciates the same over the remaining life of 
the asset. In accordance with MCA circular dated 09 August 20 12, e change differences adjusted to the cost of fIXed assets 
are total differences, arising on long-term foreign currency monetary items pertaining 0 the acquisit ion ofa depreciable asset, 
for the period. In other words the Compan does not differentiate between exchange differences arising from foreign currency 
borrowings to the extent they are regarded as an adjustment to the interest cost and other exchange differences. 

ii. Subsequent expenditure 
Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the expenditure 
will flow to the Company. 

iii. Depreciation 
Depreciation is provided on straight line method over the estimated useful life of each asset as determined by the management. 
The useful lives prescribed in Schedule II to the Act are considered as indicative useful lives. 

Based on internal assessment, the management believes that the useful lives as given below best represent the period over 
which the management expects to use these assets. Hence in some cases the useful lives for these assets are different from 
the useful lives as prescnoed under Part C of schedule II of the Companies Act 2013. The Company depreciate property, 
plant and equipment over their estimated useful lives using the stTaight-line method. The estimated u efullive of assets for 
current period are as follows: 

Assets 

(i) Furniture and fixtures 
(ii) Office equipment 
(iii) Computers 
(iv) Vehicles 

Estimated useful life 
(Years) 

5 
5 
., 
.J 

10 

Life as per Schedule II 
(Years) 

10 
5 
., 
.J 

10 

Leasehold improvements are amortized over the period of the lease i.e. 3 years, which is also the useful life of the assets. 

Depreciation method, useful lives and residual values are reviewed at each financial year-end and adjusted, if appropriate. 
Based on technical evaluation and consequent advice, the management believes that its estimates of useful lives as given 
above, best represent the period over which management expects to use these assets. Depreciation on additions/ (disposals) is 
provided on a pro-rata basis, i.e., from! (upto) the date on which asset is ready for use/ (disposed off). 

The carrying amounts of assets are reviewed at each Balance Sheet date to determine whether there is any indication of 
impairment. If any such indication exists, the recoverable amount of the asset is estimated. For assets that are not yet available 
for use, the recoverable is estimated at each Balance Sheet date. An impairment los is recognised whenever the carrying 
amount of an asse t or cash-generating unit e. ceed its recoverable amount. Impairment losses are recognised in the Statement 
of profit and loss. n impairment I s is reversed if there has been a change in the estimates used to determine the recoverable 
amount. An impairment loss is reversed only to the extent that the asset's carrying amount does not exceed the carrying 
amount that would have been determined net of depreciation or amortisation, if no impairment loss had been recognised. 

An item of property, plant and equipment and any sign ificant part initially recognised is derecogni ed upon disposal or when 
no future economic benefits are e 'pected from its use or disposal. Any gain or loss aris ing on de-recognition of the asset 
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3 00 

(calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the income 
statement when the asset is derecognised. 

iv. De-recognition 
An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when 
no future economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition of the asset 
(calculated as the difference between the net di sposal proceed and the carrying amounr of the asset) i included in the income 
statement when the asset is derecognised. 

t) Revenue recognition 

Under lnd AS 1 15 - Revenue from Contracts with Customers, revenue is recognised upon transfer of control of promised 
goods or services to customers. Revenue is measured at the fair value of the consideration received or receivable exc1'uding 
discounts, incentives, performance bonuses price concessions, amounts collected on behalf of third parties or other simi lar 
items, if any as specified in the contract with the customer. Revenue is recorded provided the recovery of consideration is 
probable and detenninable. 

Revenue from supply, erection, installation and commissioning contracts 
Revenue is recognised on percentage of completion method. Percentage of completion is determined as a proportion of cost 
incurred to date to the total estimated contract cost. Profit on contract is recognised on percentage of completion method and 
losses are accounted as soon as these are anticipated. However, profit is not recognised unless there is reasonable progress on 
the contract. In case the total cost of contract based on technical and other estimate is expected to exceed the corresponding 
contract value such expected losses is provided for. The revenue on account of extra claims on construction contracts are 
accounted for at the time of acceptance in principle by the customers due to uncertainties attached. 

Contract revenue earned in excess of billing has been reflected under other current assets and billing in excess of contract 
revenue has been reflected under current liabilities in the balance sheet. 

Rendering of services 
Revenue from management services are recognized when the service are rendered on time proportion basis taking into account 
the period for which project is in operation in a financial year. The Company has provided consultancy services to its group 
Company for lnstallation of Projects in India. 

Interest income 
Interest income is Interest income on financial assets (including deposits with banks) is recognized using the effective interest 
rate method 

Profit on sale of investment 
Profit on sale of investments in mutual funds, being the difference between the sales considerations and carrying value of 
investments. 

Revenue is measured based on the transaction price, which is the consideration, adjusted for volume discounts, perfonnance 
bonuses, price concessions and incentives, if any, as specified in the contract with the customer. Revenue also excludes taxes 
collected from customers. The Company disaggregates revenue from contracts with customers on the basis of time, nature 
and geography. 

Interest income on financial assets (including deposits with banks) is recognised using the effective interest rate method on a 
time proportionate basis. 
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g) Em ployee benefits 

Short-term employee benefits 
Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is 
provided. A liability is recognised for the amount expected to be paid, if the Company has a present legal or constructive 
obligation to pay this amount as a result of past service provided by the employee, and the amount of obligation can be 
estimated reliably. 

Defined contribution plan 
A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions into a separate 
entity and will have no legal or constructive obligation to pay further amounts. The Company makes specified monthly 
contributions towards Government administered provident fund scheme. Obligations for contributions to defined contribution 
plans are recognised as an employee benefit expense in profit or loss in the periods during which the related services are 
rendered by employees. 

Defined benefit plan 
A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The Company's net obligation 
in respect of defined benefit plans is calculated separately for each plan by estimating the amount of future benefit that 
employees have earned in the current and prior periods, discounting that amount and deducting the fair value of any plan 
assets. 

The calculation of defmed benefit obligation is performed annually by a qualified actuary using the projected unit credit 
method. When the calculation results in a potential asset for the Company, the recognised asset is limited to the present value 
of economic benefits available in the form of any future refunds from the plan or reductions in future contributions to the plan 
('the asset ceiling'). In order to calculate the present value of economic benefits, consideration is given to any minimum 
funding requirements. 

Remeasurements of the net defined benefit liability, which comprise actuarial gains and losses, the return on plan assets 
(excluding interest) and the effect of the asset ceiling (if any, excluding interest), are recognised in OCI. The Company 
determines the net interest expense (income) on the net defmed benefit liability (asset) for the period by applying the discount 
rate used to measure the defmed benefit obligation at the beginning of the annual period to the then-net defined benefit liability 
(asset), considering any changes in the net defined benefit liability (asset) during the period as a result of contributions and 
benefit payments. Net interest expense and other expenses related to defined benefit plans are recognised in profit or loss. 

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to past service 
('past service cost' or ' past service gain') or the gain or loss on curtailment is recognised immediately in profit or loss.' The 
Company recognises gains and losses on the settlement of a defined benefit plan when the settlement occurs. 

Other long-term benefits 
The Compan 's net obligation in respect of long-term employee benefits other than post-employment benefits is the amount 
of future benefit that employees have earned in return fo their servi e in the current and prior periods: that benefit is 
discounted to determine its present value, and the fair value of any related assets is deducted. The obligation is measured on 
the basis of an annual independent actuarial valuation using the projected unit credit method. Remeasurements gains or losses 
are recognised in profit or loss in the period in which they arise. 

Share based payments 

Employees (including senior executives) of the Group receive remuneration in the form of share-based payments, whereby 
employees render services as consideration for equity instruments (equity-settled transactions). Employees working in the 
business development group are granted share appreciation rights, which are settled in cash (cash-settled transactions). 
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Notes to standalone financial statements for the year ended 31 March 2024 

Equity-settled transactions 

301. 

The cost of equity-settled transactions is determined by the fair value at the date when the grant is made using an appropriate 
valuation model. Further details are given in Note 42 
That cost is recognized, together with a corresponding increase in share-based payment (SBP) reserves in equity, over the 
period in which the performance and/or service conditions are fulfilled in employee benefits expense. The cumulative expense 
recognized for equity-settled transactions at each reporting date until the vesting date reflects the extent to which the vesting 
period has eXlJired and the Group s best estimate of the number of equity instruments that will ultimately vest. The e pense 
or credit in the statement of profit and loss for a period represents the movement in cumulative expense recognized as at the 
beginnjng and end of that period and is recogllized in employee benefits expense. 

h) Income taxes 

lncome ta comprises current and deferred tax. It is recognised in profit or loss except to the extent that it relates to an item 
recognised directly in equity or in other comprehensive income. 
Current tax 

i. Current tax 
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment to 
the tax payable or receivable in respect of previous years. The amount of current tax reflects the best estimate of the tax amount 
expected to be paid or recei ved after considering the uncertainty, if any, related to income taxes. It is measured using tax rates 
(and tax laws) enacted by the reporting date. 

Current tax assets and c urrent tax liabilities are offset only if there is a legally enforceable right to set off the recognised 
amounts, and it is intended t real ise the asset and settle the liability on a net basis or simultaneously. 

ii. Deferred tax 
Deferred tax is recogni ed in respect of temporary di fferences between the carrying amounts of assets and liabilities for 
financial reporting purposes and the corresponding amounts used for taxation purposes. 

Deferred tax is also recognised in respect of carried forward tax losses and tax credits. Deferred tax is not recognised for: 
- temporary differences arising on the initial recognition of assets or liabilities in a transaction that affects neither accounting 
nor taxable profit or loss at the time of the transaction; 
- taxable temporary differences arising on the initial recognition of goodwill. 

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available against which 
they can be used. The existence of unused tax losses is strong evidence that future taxable profit may not be available. 
Therefore in case of a history of recent losses the Company recognjses a deferred ta.x asset only to the extent that it has 
ufficient ta ·able temporary differences or there is convincing other evidence that sufficient taxable profit will be available 

against which such deferred tax asset can be real ised. Deferred tax assets - unrecognized or recognh d, are revie\.ved teach 
reporting date and are recognised! reduced to the extent that it is probable/ no longer probable respectively that the related tax 
benefit will be realised. 

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or the liability is 
settled. based on the laws that have been enacted or substantively enacted by the reporting date. The measurement of deferred 
tax reflects the tax consequences that would follow from the manner in which the Company expects, at the reporting date, to 
recover or settle the carrying amount of its assets and liabilities. Deferred tax assets and liabilities are offset if there is a legally 
enforceable right to offset current tax liabilities and assets, and they relate to income taxes levied by the same tax authority on 
the same taxable ent ity, or on different tax entities, but they intend to settle current tax liabilities and assets on a net basis or 
their tax asset and liabilities wi ll be reali sed simultaneously. 
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iii. Cash flow statement 

30J 

Cash Bows are reported using the indirect method, whereby profit / (loss) befoTe extraordinary items and tax is adjusted for 
the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash receipts or payments. The 
cash flows from operating investing and financing activities of the Company are segregated based On the available 
information. 

i) Provisions, contingent liabilities and contingent assets 

The Company creates a provision when there is present obHgation as a result of a past event that probably requires an outflow 
of resources and a reliable estimate can be made of the amount of the obligation. A disclosure for a contingent liability is 
made when there is a possible obligation or a present obligation that may but probably will not, require an outflow of 
resources. When there is a possi ble obligation or a present obligation in respect of which the likelihood of outflow of resources 
is remote, no provision or disclosure is made. 

Provisions are reviewed at each Balance Sheet date and adjusted to reflect the current best estimate. Ifit is no longer probable 
that an outflow of resources would be required to settle the obligation, the provision is reversed. 

Contingent assets are not recognised in the standalone financial statements. However, contingent assets are assessed 
continually and if it is virtually certain that an inflow of economic benefits will arise, the asset and related income are 
recognised in the period in which the change occurs. 

j) Cash and cash equivalents 

Cash and cash equivalents comprises cash at banks and on hand, cheques on hand and short-term deposits with an original 
maturity of three months or less, which are subject to an insignificant risk of changes in value. 

k) Segment reporting 

In accordance with Ind AS 108, the Board of directors, being the Chief operating decision maker of the Company, has 
determined that the Company's primary business segment is commissioning of solar power projects and providing allied 
services and there are no separate reportable segments as per Ind AS 108. Thus, the segment revenue, segment results, total 
carrying amount of segment assets, total carrying amount of segment liabilities, total cost incurred to acquire segment assets, 
total amount of charge for depreciation during the year is as reflected in the financial statements. The Company's operations 
are such that all activities are confined only to India. 

The Company's operations are such that all majority activities are confined only to India. 

I) Foreign currency transactions and translations 

On initial recognition, transactions in foreign currencies are recorded in the functional currency, by applying to the foreign 
currency amount, the spot exchange rate between the functional currency and the foreign currency at the date of the transaction. 
Exchange differences arising on foreign exchange transactions settled during the year are recognized in the Statement of profit 
and loss. Foreign currency monetary items of the Company are translated at the closing exchange rates. Non-monetary items 
that are measured at historical cost in a foreign currency, are translated using the exchange rate at the date of the transaction. 
Non-monetary items that are measured at fair value in a foreign currency, are translated using the exchange rates at the date 
when the fair value is measured. Exchange differences arising out of these translations are recognized in the Statement of 
profit and loss. 
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m) Borrowing costs 

30,.. 

Borrowing costs attributable to the acquisition or construction of a qualifying asset are capitalised as part of the cost of the 
asset. A qualifying asset is one that necessarily takes substantial period of time to get ready for intended use. Other borrowing 
costs are recognised as an expense in the period in which they are incurred. Borrowing cost includes exchange differences to 
the extent regarded as an adjustment to the borrowing costs, if any. 
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AMPIN Energy Transition Private Limited 
(""mlleriy kllowllus AMi' Hnet}!.I' Indiu I'rivule Umiled! 
CIN: U74999DL2016FTC301067 

Summary of significant accounting polides and other explanatory information for the year ended 31 March 2024 
(All tI"lOlm'S ;11 ? lukll'\", IIl1les,' otherwise "'ufl!t1) 

3 Property, 1,lantand equipment, intangible assets and right-of-use a.sets 

Prol!erty,l!lantand eguil!meot 

Office Leasehold Furniture and 
equipment improvements fixturell 

Vehicles 

Gross Block 

As at 01 April 2022 19.30 11.67 4.59 0.50 

Additions lU9 62.79 6.34 
Dispusals/adjustment during the year 
As at 31 March 2023 47.19 74.46 10.93 0.50 

Additions 12.03 6800 3,63 

Disposals/adjustment during the year 

As at31 March 2024 59.22 142.46 14.56 U.50 

Accumulated depreciation and amortisation 
As at 01 April 2022 3.49 7.11 1.54 0.02 

Addition for the year 6.61 1137 2. 11 0.05 

Disposals/adjustment during the year 
As at 31 March 2023 HUO 18..18 3.65 11.117 

Addition for the year 9.97 1878 2.22 U.U5 

Disposals/adjustment during the year 

As at 31 March 2024 20.07 47.26 5.87 0.12 

Net carrying value 
As at 3 I March 2023 37.09 55.98 7.28 11.43 

As at 3 I March 1024 39.15 95.20 8.69 0.38 

Notes: 

Computers 

53.57 

42.38 

95.95 

79.38 

175.33 

17.27 

25 .36 

42.63 

36.70 

79.33 

53.32 
96.00 

Intangible assets ......J!!ght-of-use assets 

Total Softwares 
Intangible assets 

Total Right-of-use assets 
under development 

89.63 50.73 7.31 58.04 909.92 

139.40 10.79 10.79 13876 

P921) 
229.03 50.73 18.10 68.83 1,009.46 

163.04 50.34 32.24 82.58 656.50 
(50.34) 15034) (70.65) 

392.07 101.07 101.07 1,595.31 

29.43 11.00 11.00 73.31 

45 .50 17.73 1773 120.21 

74.93 28.73 28.73 193.52 

77.72 26.66 26.66 177.25 

152.65 55.39 55.39 370.77 

154.10 22.00 18.10 40.10 815.94 

239.42 45.68 45.68 1,224.54 

i) There are no immovable properties held by the Company as at 31 March 2024 and 31 March 2023 
ii) There is an exclusive charge over current assets and movable fixed assets (present and future) by Oesterreichische Entwicklungsbank AGI HDFCI Kotakl RBL Bank I Arka Fincap Limited and Tata Cleantech Capital Limited against borrowings I various credit facilities 

availed by the Company. For more details refer note 17 

iii) Property, plant and equipment have been charged as security for liabilities, for details reter nute 46 

iv) For Right-ol~use asset i.e assets taken on Icase. rekr note 37 orthe financial statements 

v) For ageing of Intangible assets under development, refer note 39 "fthe financial statements 

vi) For commitment, rcfer note 41 of the financial statcments. 

w 
" '" 

412



"'i\1P I~ Energy T r'aJtlition f!'rl'n(~ Limited 
lI'flrm,''')' kn()lm /1_1 ,tAIl' I:.ilt~' Il1dJn Prlvate Limill!d} 
CIN, UW><>9DLlOI6FTCJOI067 

Summary of si&nificant accounrinc policies and other uplanatory infonnation for the year ended II March 2014 
(A[r ~mL~ln (' Wih!.. unl~J.OIhm'l~ tUlf.edl 

4A Noo-current investments in subtidiarieslloj 

Investment in unquoled equity instruments. ruUy paid up. valued It cost 
10.418.406 (March 31. 2023: 5.31 3.3871 equ i~' tb4n:s oft 10 ""'" fully paid..,p In AMPSOl.AJl. T",bnoloSY Private Llmlll:d" 
3.291.200 (March 31. 2023: 651.200) "'lUll)' >I ..... on JO _ Cu Jly paid-up in AMP EnClI), 0_ (Ckl) Pri>ate Liml.ed 

(JorfMr~\' mown os AMP Ent'rgy Disr"bllled G~nf!ralj(ln PrlWJ'~ L;mil~d) 

38145.188 (March 31. 2013: 14,530.025) cquil) shares of~ 10 each full~ paid-Up in AMP E~ Green Private Limited 

9.860.000 (March 31. 2023: 7.060.000) <quit)' shares of~ 10 each fuJly paid-up in AMP EI1CT!I!' Marlccts India Private Limited 

27.462.519 (March 31. 2023: IU4J.Ofl)""'i~ . .!urw on: 10 each fili l~ (lOllI·up lOA"'? ElICl!>.'· Ct.1 r" voID 1.lml!i:d 
5.610.000 (March 31. 2023 : 10.000) equIty sk .... ofl ill <-"lC1I fuJly ",",,"up In MPIN SO LAR Ono ptiv.w: Llnnll:d 
10.000 (March 3 I. 2023 : 10.000) <quil) shares oft 10 =II fuJl~ paid..,p in AMPIN SOLAR Private Limill:d 

150.000 (March 31. 2023: Nil) cquil)' shares oH 10 =II full~ paid-up in AMPIN Ene'S) C&f Private Limi,ed 

10.000 (March 31. 2023 , Nil) <quil) shares oft 10 eacb full) paid-up in AMPIN Ene'S)' Utili<)' Priv.ttc Limited 

Investment in unqooted debenturrs or bond" fully paid up. valued at Cott 

2.974.070 (March 31. 2023: 562,468) 14% Dptionally convertible debentures off.>cc value t 1.000 =II in AMPSOLAR Technol"!!) Private Limned·· 

J.-I4LOS~ (M"",llll.lUlJ I,Jjl7.1l1\l) 0 OI~"II" Compul"'l'i1 ' <On"crlJbl. rlr:bc:nlli"'< off.>cc ",Iu" ~ 1.000 =10 In AMP Ene'1\! Orccn Private limited 
6~l.1l0 I~lon:h J I. 2 23 , 35.J.6.IQ) 0 OI~"I1~ Compulwl l) c:orwcrublc rlr:bc:nrun:s .ff.>cc » Iue 1.000 each In AMP Etro:'S)' GItIctI (C&:I) Priv",", Umlled 

U'ilrmtrl,l ! ~'\I'II Uf AI\f/} IVWTfJ' Dutnftltt~ Gt'nrtnlfmn " ",'Orr Lttttll~dJ 
lA7[.615 (Man:h 3'- 2023: UOIUl7-1) 0 01%-11% CompulsoriJ~ convertible debentures of fila:: vi11uc f 1.000 each in AMP En~ C&l Pri\oatc Limited 

Au-ree8te lJJ10unt of unquoted ioveslments io subsidiaries 

Notes: 
(:I) • Inv-.:stmc:nt in equi~ instruments of subsidiary arc stated at cost using the exemption provided under lnd AS 27 'Separate Financial statements'. 

(b) .... During the)c:aJ ended 3 L March 202-1, the COO1pany has I!Iltercd into: 

1.35336 
32912 

3.~2~ 53 

98600 
2.74625 

56100 

100 

1500 

100 

40.63895 

34,4208; 

6.22250 

24.716.25 

1.15.8 15.31 

1,15,815.81 

31 M.l.tctl 'lOll 

1.45300 
70600 

1.45431 

1.00 
1.00 

5.625 IS 

13.077 09 

3.5-'650 

13.08S N 

J9~9.l8 

39,549.28 

(i) a securities purchase agn:anent "i!h SumilOOJO Mitsui Banking Corporation dated 19 October 2023 ("SMBC SPA") M PCI' rhc terms .fthe 5MBC SPA. rhc Company has pun:hascxt 100%ofSumilDmO MitsuI Banking Corporation's 

Slake in AMPSOLAR Tor:hnolo!!y Private Limited for purchase pricc of INR 18.566 08 Iakhs. hosed on rhc valu.alion c.arricd out b~ 3 finn of chartcl<d accoun .... ts Shardloiding has bccu tI30Sferred in the name of the Compan~ ""c,f 
November 17.2023 

(ii) a SttUnlJC"l purchase'8m:",,,,, "ilb Cote InCnutrucrurclndia Fund Pte Ltd d.1ted IS 'O\l:mber 202) rclfF SPA''). M pcT ,ho u:mo .(,ho CIf F SPA, ,hcComp;lDY has purch:l>cd IOO· •• (C .... lnCr:wruClluc Indu fund Pro·'..u.e in 

AMPSOl.A.R T~' Pm .... Limn'" (~pu""UIJIC pnoc oflNR 17.231 30 ~II. booed on d", vAl""Hm carried out by. finn .rcb:rrtomJ IIOCOUntants. Sho.J"<holding has bccu tr:lJ1skrn:d In rhc "","" of,l .. Corn"",,), I\' c.1 N",,,,,,ber JO. 
2023 . 

lc) #RcCcr note 46 

40 Noo-aJTne:nl jn~ es:tmenl.l 

Investment in body corporlte in unquotcd equity shares., fully paid 
975 (March 31. 2023: 975) cquil)' shares of~ 10 each full) paid..,p in Mcissa Tcchnologies Private Limited 

AUree.lte UIOtlnt or W1quoted investmeats 

5 Otber financial assets - OOD-Curreal 
(Unsecured comjd~,.~d good) 
Sccuri~ deposits 
Deposit \\ith remaining maturity of more than (wclvc months· 
Interest accrued on deposits with banks 

Note: lbc Compan) 's exposure to financial risk and fair value mea.sun:meot ~Iated to tbcsc financial instruments is disclosed lR note 33 

31 March 2024 

5723 

57.23 

57.23 

31 Mln:h 202. 

53.63 
16.072 65 

~P~l 
16..338.95 

31 March 2013 

5723 

57.23 

57.23 

I I Mirth ro23 

32.85 
72307 

7.ll 
763.~ 

'~I" of ~ 16.071.65 Iakhs (31 ~Wclr 2023: ~ 72307 Iakhs) "i!h .. arious bank. lien as cash margin against bank guarantees issued for subsidiaries and deposits against ICIICr of <=lit (Loc's) I orhcc atdit facilities issued b, various 
b:lnk:sror procuring solarpowo-equlpn'l(tn's. 

Non~urrel1t tax usets (nct) 

Income lu auds (nd) 

Ad\'ancc la.xcs lnct of provision ofla.\: ~ 1.194 [llakhs (31 March 2023: ~ 1.05 [ 88 iakhs)1 

Innntories 
(1 'allied (If lower of co.\"' ur nt" rl!oltmM: mille) 

Construction m:ucrial I l1latcri:r.1 at site· 

·hm~ \\ith thlTd p3J1ics (i c custcmcrs) 

Note: For im'cntorics chaJ'Ecd as sccuril) for liabilities. refer note 46 of the fin.1Ilciai statementS 

Current investments 

In'iestment in mutual fund-quoted-:weasured at Fair VaJut thrOUGh Profit and Loss (FVTPL) 
1)19.13707 (31 M:uch 1013 Nil) Units in [eiCI Prudential Gro\\th fund 

I.05X. %3 06 [ (31 Ma~h 2023 Nil) Units in Liquid MF - ABSL Liquid Fund - Gro,\th Direct 

Nott': For ,'j/TrenT Investments charged as ~I!'llrlf)' lor Iial,,/ilies, r.:.li:r nare 46 ollhe IiI1(mUD' .,"UJlemeTIIs 

Aggreg.te amount or quoted investments 

Ageregate amount or unquoted innsCmmls 
Aggrqlle market: value of quoted investments 

Norc: Thl.! Compan) '5 exposure to finanCial risk and lair \alui! mCOlSurcmcnt rL"iatoo [0 lh~ hnanciaJ instrum..TI{S IS disclos .... "Clm note J3 

(th.: S/)('''',,: IKl.\· hl!l!n/~/i ,,"I.'I/Iulllally Maille) 

11 March 2024 31 Mitch 2023 

2,189.61 I.l9l .11 

~I lI!Iarcb 202A 31 March llI23 

JI 'Il.",h 20!-l 

5~5 10 
4.12658 

4,711_&11 

4.711.68 

4,711.68 

19Y09 

199.09 
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A MPI I'4 Enl!rzy T ... nshion Private LI,niltd 
(F Of'lt.h!riy hun." Of AfllfJ £nc-'1J)· lrJll' 1't1\lj r~' UmirL'u) 
CIN: U74'NOOL2016FTOOI067 

Summary Dr significlnt accounting polities Ind other expl.natory inronnlt ion ror the year ended 31 March 2024 
l IJ ~15 in la.khl. urrlcU OO1l:J\\u-,= P:!t:t¢) 

Trade receivlbles· 

T ride receivables 
Considered good - unsccun:d 

- Credit impaired 

Less: allo\\aIlO!S for c.xpc:ctcd crOOit loss 

*Notcs: 
i) Tr.adc rccci\l:abics inchldc:s receivables from related parties (refer note 42) 

ii) Trade n;cci\:ablcs ctw.~cd 0lS sccurit'o for liabilities (refer note~) 

iii) Financial instruments for assessment of C'Xpected cnxlit k>sscs (refcr note 33) 
i\·) ThccatT\ing values ~coosidc:rcd [0 be a ~ble approximation ofthc:ir fair values 

Particullrs 

(II Uod"IIU.td .rade n:cei\'ablcs - coosidcrcd good 
Iii) UndistJutcxJ trade Rcc:c:iv3.blcs - SiJtllifi~t incrca.sc in credit risk 
(iii) Undisputed tr.ldc Rca.:h . .lblcs - credit impaired 
(iv) Disputed tr:u1c reo:i\·J.blcs - considcTtd good 
(\I) Disputed rrade RlXcivables - SiwUficant increase In credit risk 
(vi) Disputed trade Receivables - cnxfit impaired 
less: 3llo\\anccs for expected credit 1055 
Total 

'articulln 

(i) Undisput<d .rode rtta\'abh:. - considcn:d good 
(ii) Undisputed rmdc Receivables - Significant increase in credit risk 
(iii) Undispurcd trade Receivables - cn:diJ impaired 
(iv) Disputed tr.Jdc n:ccivablcs - considered good 
(v) Disputc::d trnde Receivables - Significant incn:asc in cralit risk 
(vi) Disputed trade Receivables - credit impa.in:d 
Less: :lJlo\\":mcc:s for cx.pc:ctcd c:rcdjt loss 
T .... 

lOA Cash and cash equivaJents* 

Cash 00 band 

Balance "ith banks 
- in cu rTa1t ac:ccunts 

Deposit wilh original malUril) of less than Lhn:e monlh..s 

Unbilled 

4.01178 

4,011 .7lI 

Unbilled 

2.07HI 

] ,OTI·61 

• For Cash <wd cash cqui\3.lcms chaJgcd as securil) for liabilities. refer DOle 46 of the financial statements 

Not due 

15.570.95 

l:iSm.!)!; 

Not due 

7.642.81 

As .t 31 March 2024 

OUI.nanrling fol'" (ollow!". pc!nod. rrom due dltt or paymen.1 
Less than 6 6 months - t 1-2 years 2-3 yeln 

months vcor 
19541.KO 3.732,45 17600 20830 

19433 14377 261" 6726 

\ 19.1.33) 1143. 77l !26. 1~ ) 167.16) 

19.541.80 3173l.45 /16.00 l OIUO 

A, at 31 March 2023 

OuUtlOding (gr rolla",ins periods (rom due dare or p. ymc:nl 

I I r.tarch 20U 

43.2412K 

5 13" 
~).7~5 . 16 

(;/ 3111 
~J,241.2S 

More than 3 years 

~2 3~ 

(~l,J3) 

L6S than 6 6 montm - 1 1-2 yean 2-3 yean More IlwlJ years 
mOfltlu vet r 

L81396 Q70J 7500 

2550 3461 2086 3749 

PHO) 04.611 mA9) 
l d!1J.96 97.03 75.00 

31 Much 2024 

113 

15, 146 95 
18.59100 
»,739.08 

Note: "There an:: no n:patri.l.tion n:strictioos nitb regard to cash and cash ~ui\·a.Jents as at the end oftb.: reporting period. and prior periods 

108 Bank balances other than cash and cash equivillents 31 Mer£!! 2024 

Deposits "ith b:utks ,,;th originaJ maturil) of more than three months but teSldual maturi~ less than 12 months .. 6A~J.9~ 
6,~J.9S 

J l MJlHh ZOZl 

12. 177 K~ 
11 ~ ~6 

12.29630 

(ilK.-I61 
1 ~ , I77.S~ 

Tofal 

43,241.28 

513.88 

(5 13-881 
~J.Z~I.:z.a 

Total 

n,177.M 

118.46 

( 11 8.~1 

11.177.84 

3J March 2023 

020 

56.100 05 

5&.100.25 

)1 March lOll 

YJKJ.52 
9.JSJ.5l 

111(3) Deposits of ~ 6.43 I 17 lakhs (31 March 2023: f 9.383 52 lakhs) \\ith \;ulOUS bank. lien as C4l5h margin against bank guarantees issued for subsidiaries 3Ild deposits against Icner of credit (Loc's) I other credit facilities issued b\ various 
b:mks for procuring solar ~)\\cr equipment's 
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MPI N En.a=rv TrDn,ltian Pri" i te Llmhed 
("~~ml·Ttl bk~ n m AMP 1inr1'(1' lntIm Pm\Jl~ Umittd) 
CIN: U74999DL20 16ITC30 1067 
SUmmlry of signific:aot accounting policies IUId other e:s:plllDAtory informatioo for the year enck-d J t March 2024 
Mn ~ftb in -{ (.lkhJ;, unlcsil: hr:milc !ttUed) 

IIA LOlRJ _ non-current 
(Um·tc"rwJ. crm. ~dt!fftJ good) 
loan to related partics· 

Noles: 
(0) The Company's ~ .. 10 financial risk and tiIi, voluc: I11C05UlmlO\t tdal<d to Ihcsc financial imtrumcr115 is disclosed in not< 33 
(b) 'Rde, ..... below IIC and 42. 
(c) During the: currmtyc::ar. the company has m",tuaJl~ c:xtcndcd tenure ofloansgivcn to rcla.tcd ~ till 3 L MaJdJ 2027 

11 B Loans _ CUrTc:llt 

(Unsecllred. o~"'IIIETGI good) 
l.aao to n:1a/A:d parties' 
Rcco\<rilb lc ag"''''1 ""J>CII!CIpaymml incum:d on bciIaIf of _ ponies' 
Loan to dir«1ON" 
Loan to other OffiCCB 

Notes: 
(0) The Company's ~n: to financial risk and tiIi, volu. mcasun:mcnl _ 10 Ihcsc financial imtrumcr1I5 is disclosed in note 33 
(b) 'Rc!Cr no« below IIC 

tIC TypeorBorrower" 

·Also 1Y..fer /IOlt -12. 
NOIt: TlwJe 10tJ1U orr npo.vob1t on tkmond. 

12 Other financial auets - CUrTellt 

rIHrl"" .. r<d. C()1Ulthmi good) 
Interat aa:ruod on dqJosits with banI<5 
lnlCl'CSt accrued on conpulsorily QODvc:rtibk dc:beuIurcs 
1_ """rued 00 intat:ompany loan 

13 Otber aoo-curreat aaets 
(Umfu:urrcI. r:onsitkrrd good. IJn/~ss O'Mrw;S~ Jlol«l) 
Pn:paid anciUiary bom>wing cost 

14 Otber curreat a:uets 

(UtMcurrd. COff~,tkrwJ good. IUIltSl ()/~TW;Se JlmN) 
Admx::c to employees Advance .. _ 

8aboccs \\-ida statut~'/go\muncnt authorities 
Prq>aid-

(lhe !ipuc~ ho.f h~~n I~f/ inlf!nfionally blank) 

Amountof lo.lJl or Ildva.ru:e in the 
oatu .. 

of 10 ... outstanding 

31 Mo,eh IOU 31 Marth 20ll 
997 1988 

6.299 57 2.16264 

301 

11 l\hrch 201.. 3t Ma,.ddOlJ 

90310 

903.10 

31 March 2024 

5,39647 
997 
OJS 

5,406.79 

J I M.n:b lOll 

1.490.21 
672.'12 
3988 

1.41 
l,l03.93 

Percentage to the total IOlRJ and 
advUl«s in the nature 01 loans 

31 March 2014 31 M.rch l013 
0.1"'''. I I ~. 

99_84% 98. 13% 

31 r.rch 2014 .II M.rch lOll 

33126 77.77 
004 25379 

2KO.l9 153.96 
611.59 -1.'15.52 

31 March lO2-1 31 March 20ll 

142.92 
142.9l 

31 March 20201 31 Mareb lOll 

6.06 2.69 
1.60316 2.697.09 

17339 Zl833 
108M 38555 

1.1190.67 3.323.66 
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I\MPI £nerty Tr,uJition Privllr l..J.mllrd 
(Flltm~'I) knmm O.f A/o·fP Enr.'rs:;r f nd.11J Pnmtft I.imih!JJ 

CIN: U749990L2016FTC301067 

Summ_ry of sicnific.nt .,counting policies and other upl ..... tory in(onn.tion (or the year ended 31 Much Z024 
{AII !!1lOum1 Ul t lAk.ht. unkolJ och!.."n\'i~4l1Cd} 

15 Share: Clpital 

(a) Authorised" 
Equity shares 
1.10.000.000 (31 March 1023: 1.10.000.000) "'Iui~ shares of~IO c:u:h full) paid up 

Prererence shares 
13.250.000 (31 March 2023: 13.150.(00) prmn:ncc shares oft 1.000 each fully paid up 

JI Man:h lll!.3 

11.000 00 11.000 0" 

1.)1.500.00 1,32.500,00 
1,4J.soo.OO 1,4J,500.00 

'Ouring the previous year. the Compan~ has increased authorize share capital from t 43.500 lakhs to ~ 143.500 lakhs. which is dul~ approved ~ Board of directors in its E.,,<Uil Ordinary General Mce~ng meeting held on 11 August 2021 

(b) Iuued. ,ubscribed and rully paid up 
Equity shires 
58026.525 (March 31.2023: 46.217.(49) "'Iuit) shares oHIO each full) paid up 

Total iswed. subscribed and fuJly paid up ,blre capital 

Equity sbl~ capital of fl 0 eleh rully paid up 

"'I the beginning of the year 
Issued during the: year 

Outstandina: It the end or the year 

Compulsorily convertible preference sh.res of '1.000 each fully paid up 
At the beginning of the ) car 
Issued during the year 

OutJtandinc at the end of the year 

(c) Tennslrightl .tt.cheel to equity shares: 

J1 March 21)2.4 

o.ofsbam 

4.62 , 17.049 

1. 111.09.476 
5.aO,26,515 

33.43,944 

9l,~9,ISI 

1. 27.93.095 

AmowH 

4.621 70 
l.I W,<;5 
SJIllI,65 

35.43944 

9~491.51 
1.l7,9J1J.95 

31 March 2024 31 March lO2J 

5.802 6; ~.621 70 

5,801.65 4,621.70 

31 March Z02J 
O. OFJbllr es Amot.lnt 

4.62.17.049 4.621 70 

~.61.17.~9 4,611 , 70 

35.43.944 35 .. 39 ~ 

¥,ll4.I ~,.jJ9 . .j.I 

The Compan) has only one class of equity share havlog par v.a.lue of ~ 10 per shan:: Each holder o( equi~ shaK is Oltitlod to one vote per share. The Compan~ declares and pays dividend in Indian rupees The dividend proposed. b) the 
Boord of Oi"""'" is subj<:ct 10 the approval of the sharcboldtn in the ensuing Annual Genellli Meeting 
In the cvcnl of IWiutdasion of !he Company. !he holder of the equity shaccs \\111 be entitled to receive remaining assdS of the Compan}. aftef" distribution of all p~ amounts. The distribution \\1U be in proportion to the number of 
"'I"ily shares held by the shareboldcn 

(d) Tennslriptl .Hached to preference sb.res: 
(i) During ""Iier )'ean. the Compan)' had issued 2,073.944 Compulsoril)' ",,"vertible pref=nce shares ("CCPS") of ~ 1.000 per slwe. Each holdcr ofpn:fcn:nce slwe ha5 right of ",,"vonion of shares into &juily share as per convoBion ralio 

i,e 34,28 equity shares to one prcfi:rence share at any time The CCPS shall be compulsorily converted on ~piry o(twmty yean (20) from the date of issue. The CCPS shall carry a prefen:mial right to dividend at the rate of OJ)O I % per 
anown. The holderofCCPS shaH have right to vote on all the matters at thcgcneral meeting ofthc Ccmpany on 'as if convened basis'. 

(ii) During the year ended March 31, 2022, the Company had issued 1,470.000 Additiooal CCPS Compulsorily IXJIlvertiblc preR:rmee shares ("CCPS") of ~I.ooo pcr slwe Each holder of prefemK:c: slwe ha5 right of OC>IIVenion or shares inlO 
Equ~. share as per conversion nttio ~ .e, 14,2375 equity shares to one prefacncc share at any time The CCPS WJI be compulsoril) converted 00 «:Xpll'y of twenty yean (20) from the date ofissuc The CCPS shall carry a preferential right 
to dividcndattbe rate of OJ)()I % per annum. The ltohlerofCCPS sball have right to votc 00 aU tbc matters at the seoeral rncc:ting ofthc Company on 'as ifcoovencd basis', 

(iii) As per the Ie""" of the invc:strncnt agreement daIcd _Juiy 31. 2019 as c:xecutcd by aod amongst the FinanciallnvestmcnlS spc. AMPSoIar Group Inc , AMPSoIar Energy Asia Pte, Ltd , AMPSoIar India Private Limited (00'" Icno>,n as 
AMP Ene'llY India Private Limiled) aod Pinaki Bhauachar)~"- MARns>"!I Director (hereinafter mi:m:d to as "Investment grocmcm') n:ad with Fin! Addendum to the lnvcstmcnt Agr<cment _ July 17. 2020. as """",ted by and 
amongst the afur=id parties. 

As per above said agreement the Company is required to PfOVide an c:xit to such investor. prior to the eighth anui~ of Closing Dale or if an Evenl of Deliwlt ha5 OCQIlTCd .ubjea to Applicable l.lw, the lnvesto< shall have the righl 
lbue no( the oblig.arion) lo require the: Company to undcrta.kc. subject to Applicable Law. buy-back of the: ma:umum number of Investor Securities pcnnissibk: under Applicabic Law aI: Fair Marke( Va/u~ of such &CllrtfY h has been 
further clarified from such majori~ shan:bohk~ that the afore:sajd bu~-baclc would onl~ be: on best effort basis b~ the Compan~ 

(iv) During the CUrTcn( ~ca.r. lhc Compan} hoM issued 9.249.151 Compulsoril) convertible prcfi:rcncc shares ("CCPS") of t I ,000 per shan: Each holder of prcferCflC(! share has right of conversion of shares inlo Equi~ share as per conversion 
ratio j ell 39 equity shares to one prcference shan:: ill an~ time The CCPS shall be compulsorily converted on expiry of t\\'c:n~' ~ cars (20) from the date of issuc 11K: CCPS shall ~ a preferential right to di ... ·idcnd ;U the ralC of 0001 % 
per ;:annum The holdcrofCCPS shall havc right to "'Olc on all the maners 3J: the general mc:cting ofthc Comp3l1~ on 'as ifcon ... ·crtcd bilSis' 

Nor!!: Fur Eqt.ity component of compUlsorily cotnoertibh.' prr:lercncl! fiharL'l·. r.:.fcr notl! J 6 of the financial statement,)' 

(e) Shares held by holdinl company/ultimlte holdinc 
Oue of the equity shares issued b} the Compan~. sharc:s hcld by its holding compan~. 

AMPSOlAR Energy Asi.:l Pt ltd. SI~P'OfC, holding; compan~ (\\ e f. July 19.1014) 

(0 Details of shl~oldjng more thin 5·/. shares in the Comptny: 

P:u1icul.llrs 

Equfiy ,ha .... 
AMPSOLAR Encr~ Asia Plc Ltd. Singapore. holding compan~ l" e r. Jul~ lQ 2019) 

Mr PUlaki Bhattacha~~3 

Lig.htrockGro\\th Fund I SA. SICAV-RAIF. C~~lTW1lsLands (\\ C' r. January 11 . 1011) 
SdicfHoidings I PIc Ltd. Singapore 

Compulsorily cODnrtible prererence sbU't5 

LightrockGro"lh Fund I S A _ SICAV-RAIF C~~man lsl~ (\\ c f Janu3~ 11 1011) 

LR India fund I S.j r I , SICAV-RAIF (Formcrl~ kno-.\n as LR India Holdin~ 
llmired. CJ\maD Islands 1\\ e f Janua['\ 19.20221 

Atlanta Im..:stmcnt Pt!! Ltd (leG). Sin.ll,apon: 
Asian Infrastructure 1m l.."Stmcnt Banl. China 
Sdief Hokiin.u.s J Pte Ltd. Sin.R,Olporc 

31 March 2024 J 1 March ZOZl 

No. oh.harel .Amaunt mouo' 
J.muo.oo 3.0,,"500 3.111150.0113 3.0~; 00 

31 March 2024 31 Merm 20ll 

3.Ug50.003 5317% 308.50'(J03 66 75% 

56.08.S93 961% 56.08893 1214% 

-43.10.948 745% <3.20.94K 9.35% 

82.39.722 [420% 

20,73.9~ 16 21~~ 10.73.94< ~!i 51~~ 

14.70.000 1149% 14.70.()(J(J 41"g% 

39.12.640 305K% 

213iU1.63 21 "I~:' 
l;,(n.64~ 2U31% 

As per records ofthc Compan~. including its register of sh.:lrcholdcrsJ members :md other dcclar;J.lions received from stw-cl1olders rt.'gardin!; beneficial inlcrest the abo\'c sh;ucholding represents both legal <lJld beneficial O\\TlCrsruPS of shares 

((/If: v"/(.:e ",,~ heen h:l; inr"IIti(lIIall.1' hhmkJ 
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AMPIN: Energy Tn-Mitiah PriV1ll le L'hl1ileil 
tF'I'I1P1.lrI) ' knoM'n OJ' M Il' EJrt r R,\' (mhu Prl \ ofe Limited) 
CIN: U74999DL2016FTC301067 

SUmmary or signific:ant accounting policies and other eJ;phmatory inronnation ror the year ended J 1 March 2024 
ill i!ItIOunti in f lokb., UIl!." O!bond« otmd1 

(g) Dei.&.at snllrd' llcld b~ pron,ou:r-a ttha! I!nd ofdu: )"ei1r 

Pa.ruNI." 

Equity shares 

AMPSOLAR Ene.!!)' Asia Pte Ltd" Singapore. holding compan) (we f. lui) 29,2019) 
Lightrock Gro"th Fund [ SA, S[CAV-RAlF, Calman Islands (w e f. lanua~ 12, 2021) 

Compulaorily cODvertible preference shares 

Lightrock G",,\th Fund I S.A •. SICAV-RAIF. Calman Islands (we f. lan~ 12.2021) 

(h) Shares resened ror ilJue under options 

No. or share9 

3.08.50.003 
43,20.948 

20.73.944 

J[ Morcil1024 
0/. beld ·1. Chance 

clurin,s: Ihe year 

5317% 000% 
14511/0 000% 

16.21'% 0,00% 

No. or shares 

3.08,50,003 
43.20.948 

20.73.944 

J1 Manh 2023 

66 75% 
935% 

3to 

0/. Change during 
the year 

lnfonnation relating to the Compan~ '5 Employee Option Plan. including details of options issued. exercised and lapsed during the fimncial year and options outstanding at the end. of reporting periods. is set out in note 31 No stw-cs have 
been issued for consideration other than cash or as bonus shares and no shares have bem bought back in the five years immediately preceding the baJance sheet date, 

16 

(I) 

(b) 

(e) 

(d) 

(e) 

(n 

Other equity 31 Mlrch 2024 31 M.rcb 2023 

Securities premium 9.28951 10174 
Retained earnings 5.92982 (64 78) 
Wanant Equit) 066 
Share: nption outstanding accoont (refer note 32) 98580 73808 
Equit) compoocnl of COO\poond financial instrument 1.27,296 "~ 3$_J }9.J../ 

1.43.so2..13 .l<I,2IUl1 

Securities premium 31 Morch2024 31 Much 2023 

Opc:ning balance 10174 10174 
Securities premium received during the year 9.187.77 

9.Ul9.51 101.74 

Retained eamings 31 March:1024 31 Marcb 1023 

Openiog balance (64 78) (2,93782) 
Profit fur !be year 6,074.88 2,88767 
Rcmeasumncutofdcfincd benefit obligatioos, net ofta.x (HO.18) I [UJl 

5.929.82 164.781 

Warnot Equity JI ,\llrth :1014 31 Mlr(h 2023 

Opening balance 
Additioo dwina!be year 066 
Balance at the end of the year 0,66 

Shan options outstanding .c:count (refer note 32) 31 Morch Z024 31 March 2023 

Opening balance 73808 34220 
Employee stock optioo "'petISC 24772 39588 

985.80 738.08 

Equity compooent of c:ompulsorily c:onnrtible preference lhares JI M ... d. 2O!~ 31 March 2023 

BaialJceat!be bc!!uutlny oftbe l= 35.43944 35.43944 
Addition during the year (net: of cost of issuance) 91.85700 
B.lance at the end or the year 1,l7.Z96_'-I lMJ9_44 

Nature of reserves 

Securities premium 

Sccuri~ premium represents share issued at premium less share issue C:"I.:pcnscs Thc reserve is utilised in acc.ordancc \\ith the provisions oft.he Companies Act. 2013 

Retained eamincs 

Retained earning arc the accumulated pro6ts1(1osses) ~mcd b~ the Compan~ till dale and includes ottu:r comprehensive income that \\ill not be reclassified subsequcnll~ to profit and loss account 

Share options outstanding account 

The Compan~ has share option schClnC$ under which opfions to subscribe for the Compan~ 's shares have been granted to certain executives and senior empl~ees The n:5Crve is used to recognise the value of equil) scnled stock options 
provided to cmpl~ ccs as part of their remuneration 

Equity component or Compound fmancial instrument 

Compulsorily con ... ertible preference shares \\Ilh facc value of ~ 1000 each "ere Jssued b~ the Compan~ This note covers the cqUlL~ component oflhl; said prcfurencc shan.-s 

Warrant Equity 

Shares warrant arc issued b) the Compau) \\ith face value t 10 each ilt i1ll issue price off 87 80 (including premium of~ 77 80. out of"hich fOOl per share warrant is received b~ the Compan) 

(fht' \j)(/CI! has ht't'n Ir.N In(t'ntionolly blonkl 
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A I\1.PI N £nuzy Tr:anJiripn Priv.lte limited 
fFi'rm~·rl>' kn4I.1I1Ji' MD) &,,''X!' /ndla ('rJ\ II! Limilrd) 
elN: U74999DL20 16FTOO 1067 

Summary o( silnificant accountinz policies and other a:planatory inlonn.tion (or th·e year ended 31 Much 2024 
(r\11 .lmOt.lUfI In t bl:hJ..: unlco tll.henn~ ICtod) 

17 BOrTowiD&I 

17 A Borrowinp _ non-current 
Secured: 
FOrtiaD currenCY loan (uSD): 

E.'<krnaI c:ornmercial bo""',illj!S 

T olal BolTowidP - noD-current 

l.cs$: Cu"",,' maturities of Ion!!-tt:nn debt (n:fer 00<. 17BI 

Total 8orrowinIP - non-curreat 

.... Estemal commercial borrowinp 

311 
31 March 202 .... 31 March 10"'J 

9.146 07 

9,1~6.07 

(i) Du"n~ Ihc: cu""''' yea,. Ihc: C""p;IR)' It;u ",aiicd E.~ Con"nereml Borrowings of EURO 10.000.000 ISAlJ<tlcn: Filcilitr or EURO 10.00Q000 ;md F.cili,y B o[ EURO 15.iJ()().000) cquMllcn, ... ~ Y.110.bo lolJIs liom 
O<..<m:OChlSCl>< En",i,ldun~ AG ("OtEB") roc Qjl< .. pcndl,ura; (I ) I. provi"" finoncu'S ,. 'I\e IV Con'p.1n)~ AM PIN Sol", One Pm!I!C Luru,od.. Joint Venlure betw,,," Ihc: llom>I\.,.-ondJup,r<r In'.n1lni ..... Umj,oo to r""""", 
U"' <ORstructJon of. I (;W lOW otII3lId modul. manufxtunog In Odi ..... IndL>.lor lUI ""IOU"' oFup to EiJR 10,000.000 (Euna T", Millianl: .ndlorlll Ihc: b>Llncc .. "oun, [or thec:<p:llU1OO ofd", n:llcn.bl.~. """folto orlloc G,....p 
of ,I>< 80"""", .nd ,I>< P"'J1XI 

The Compan~ has entered LnrO foIkn\ina deal \\ith A"<is Bank Limited. : 
a) Iftll:fnt Db! 9o\-:sp tnmS3CtOt ilIId tamform tiM Eunbor linked Boating me exposure into 3. 6xai rate obligation for Facili~: A. intcfm payable scmi-annuaJly from January 3, 2025, to J~ 5. 2027 
b) C.II .prcrut opUon _Jon '0 """"'.!IC for.:o];ll e<clunilc rtiik 

The ECa tog<dx:r "ith all iDtetm, liquidated damagc:s. fees, ranuncrotioo payablc to cilhc:r the Icndc:rl SC<IJri'y lnI5I<e ",cI, cost, cIwgI:s, expenses and all other monies w~ payable to Ihc: Icndc:t's shall be seeu"", ~ fint ;md 
"""haive cItaJBC on the followings : 

(a) a pufectcd first rankins charge by \\"3.) of deed. ofh)'poth.:alion over. 
(i) any. ;md all. movable assets oflhc: Borrower (both p=,;md fulUn:): and 

(ii) In) and all presatt and fUtu~ currall assets ofthc Borrower, cash, operating cash flows, accounts, inventory. ro:civablcs 
(b) a p<:rtOa!ld fin( ranking ~ll5ive cItaJBC by,,,,) of docd of h)',,,"".,,,,Joo ove, Ihc: Accouols (includins the DSRA and Mandato,!' Prepayment AIXXlWlI): 
(e) Noo-Oisposal Undertaking (refi:r noll: 46) 

Tenn! or repavtnal l ud idtuat 
Name of lender Interest rate 

Oes,.mfchlKlte En",icld~ AG ("OcEB") Fixed rate of return of 6 8% pa-
annum. DCt of bl."U:! 

(rh~ spaC"t has bu" 'r.ft Ift,t"nDltDlly blank) 

No. of IostaIlmonts 

II half yearly InJtIlmcnls bqjnnina 
from OS January 2026 

Balattce No. of Half 8a1aneeNo. of 
yearly 1mtal1meots H"(yearIy 

as .. 31 MM-cb IDStaIlmeDts .. on 
1014 JJ Mardt 1013 

II half yearJ) Notappticable 
In,,,,I",","1S 
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AMPIN Enerv Transition Priutc Limited 
(F(J""'~"/I' mn" n a.\" AMP r"Jfl!rgy India Private V",U(d) 
CIN: U74999DLlOI6FTClOI067 
Summary or significant accounting policies and other cs:planatory inronnation ror the ye.r ended 31 March 2024 
( All '"'rnctuIt!i in f laths. unJe'lt Qt1~IWl1i: 5tatcd) 

17B Borrowings _ current 

~ 
Brid~c loans" 
Tenn loanN 
BU\l:r's cn:dit 

T otaJ BorrowiDli:1 - current 

110. Bridge loans 

31 Man::h 1024 J) i\t.rdJ l 013 

8.000,00 7.500 00 
16.75000 
SA:>433 

30,204.33 7,500.00 

(i) Darl~~ .h. <ul'I"n' )""r. ,hi: Corup""! ilOl .. ..,II<11 I""" on 3.CHKI hI/.h. otTrun<hc I\. [Totol "",otjoo Ol!1OUlIt t 1,000 laJdul rram rh Finap Utllt.od to be uS<d {or Ibo purpose of (i) infU, ing equ',>' in Ihc . u\nidl.ri"" or Iho ComJWI! . 

(.I)p",\'.cInlJll'.U1 .. "dod,~ta . ulHidbril:5 .f thl:Compo"" and (1I1i filr lll\Xlmsn's<n<11II OUIJIOI1IIOJlU"","", Appliabk: In,.,.,.,,_ ""!hi loan "ill be I ",.,uh rCICI·MCLR· '.5~. pcr"..um plus 'Pn:ad oru()~, (i.<. II ,J()'l' 
pcrannum) This filcili~' w H DOl c~o!td 12 ttKlOtb.!. frcm the mit,~ 1 dllbuf'Sitn"ICrU t''Tcnm") iUJidwll be. ~d br,,~y ofbul1ct repayment at the end of the tenor 

The aforementioned loan together \\ith interest. default interest. additionaJ interest, prepayment premium. all and olher fees. duties, financing charges. ranunc:ration and reimbursement payable to lender and all other monies whosoever 
pa~ab(cs ~ the Compan~ shall be secured b) first and e.'tclusive charge on the followings: 

(a) A fi~t pari passu charg.: ov.;r the mo,,-able fixed 3.SSCts and current assets (including cash) oflhc borrower 

(b) Demand promissol} notes and letter of continuity 
(e) Post dated chequC$ 

(ii) During the current year. the Compan) has availed loan off 1.000 lakhs ofTr.lnChc 8 [Total sanction amount ~ 1,000 lakhsl from Arb Fincap Limited to be usaI for the purpose oni) infusing equity in the subsidjarics ofthc Compan): (ii) 
providing loans and ad\lanccs to subsidiaries ofthc Compan); and (iii) for meeting its gcncraI corpc;xatc purposes Applicable interest r.lIC on this loan "ill be I month ICICI-MCLR - & j% per annum plus spread of 280% (i e, II 30% per 
annum). This f¥ili~ shall be paid by way ofbullct rcpa~mcnt on 19 March 2024 "Ncb has been dul~ lq)3.id 

The :lforemmtionod loan together \\ith inlcn.'St. default interest. additional interest. prcpa)Olcnt prCll1ium. all i1nd other fccs. duties. financing charges. 1"CI11Ullt!'liltion alld rcimbul'loCll1COt pa~:lble to lender:md all other monies \\OOsoever 
pa)abk:s I» Ibo Compoll) shall be scx:uJOd by fim and ",c1usi,'c charge 00 Ibo foliowmg,: 

(a) A first pan passu charge: o\er the movable fixed aMCts and current assets (including cash) ofLhc borrower 
(b) Danand promissoJ') notes and letter of continui~· 

(c) Post dated cheques 

(iii) During the <U!TCCIt ) car. Ibo Contpan) has availed loan oH 5.000 Iakh5 [Total sanction amoont ~ 5.000 laldtsl from Atb Fincap Limilcd to be used for the purpose of (i) infusing cquiC) in Ibo subsidiaries ofthc Compoll): (ii) providins 

Ioah5 and advanocs ID subsidiaries ofIbo Compoll): and (iii) for meeting il5 gcncl1ll oorpc""e putp05CS Applicable inten:st I1Ilc on this loan "ill be 1 II1<IIlth ICICI·MCLR . 8.4% per annum plus sprcacl such that intial <oopoo 011 the date of 
dale of disbur=nott is II 30%). 

The af~tioncd loan together \\ith inIercsL default intertst, additional interest. prepayment premium.. all and other fees. duties. financing charges. ronuncmtion and reimbursement pa)wlc to lender and all OIbc:r monies wbosol:vcr 
p3)Olblcs by the Company shall be secured by first and cxclusi'IC charge on the follo\\ings: 

(a) A first pari passu charge over the movable thed ........ and current assets (in<:luding caoh) of the bol1'O\'..­
(b) Demand promiSJOJ') nolcS and letter of continuity 
(c) Post dated chcqll<!S 

(i.) During the ptevious year, the Company has a.ailed loan of~ 5.000 Iakhs [Total sanctioo amount ~ 5,000 Iakh5I from AtI<a Fincap Limilcd to be used for tile purpose of (i) infusing cquiC)' in tile subsidiaries oftbe CornpollY: (ii) providing 
loons and advanocs ID rubsidiaries .fllte Comp;IIIY: and (iii) for meeting its gcncl1ll oorpcrat.c pUrpo5Cl I\.ppli<able interest _ 00 this loon ",ill be 1 moo!h ICICI·MCLR· 7.65% peranrwrn plus sprcacl of4.1O%. (i e II 75% per annum). 

This filcilily shall nor .. cecd IZ months from Ute initial disbunemcnt ("T...,r") and shall be paid 1»' way of bull .. Tql»meno at Ibo end oftheteoor. This cutin: loan has been rq>aid in cunmt )'earoo 11 August 2023 

The aforementioned loan tagcIbor "ith int=st. dcf3ult inler<st, lIddilloMl interest. prepayment prerniwn, all and other fees. duties. fioancing chatJ!cs. remunemion and reimburxmatt payable to Icnclcr and all other monies ",bosoe\i.,. 
pa)'lblcs by Ibo Company shall be secuJOd 1»' first and ",c1usi", chars< 00 Ibo tOllowings: 

(a) A fim I3fIking security interest by way of h -potha:Jman <M.'r mowble assets, including moveable plant and machine,,'. spat<.'I. 'oolS and accessories. furniture. fi"run:s. vchicle:o and all other mcM.'Ilble ti.'«<i assets of the Company of 
whatsoC'ver nature and whcrcvcr arising, both prcscm: and future 

(b) A fim I3fIking security inten:st I» W'! of hypu.bccatioo 00 all Ibo 0lm0\t assCIS. "",en ... and oooeivabics of the C""'P"")·. book debts. operating caoh f1<n>~ and aU other commissions and cash of Ibo Company of wbatsocvcr nature and 
wherever ariSlng, both pn:scnt and future and the bank accounlS ofthc Company. both present and future 

(c) An exelusi\'e fint ranking non~ undertaking 00 AMP C&l!hares i II: AMP Energy C&J Privare Limited 

The security other than as mentioned in clause (c) shall be shand 011 a pari-passu basis with the e'Usting Icnde~ and lenders \\ithout an~ pn:ference or priori~ of one over the other The sccurit~ cn:aIed in clause (c) shall automatically. upon 
ocatr= of """t of def.wlt. get coovcrtcd inlD plcdgo of I\.MP C&l sban:s, 

(.) Further. during Ibo previoos ye.r, the Company had .vailed loan Tn>ndtc "B" of.H 2500 laidts [Toal sanction amount ~ 1.500 laJdu· Tn>ndtc "B"I from Atb Fincap Limited ID be used for the pUI(>OSC of (i) infusing equity in the 
subsidiaries ofthc Company: (ii) providing loans and advances to subsidiaries of me: Company: and (iii) for meeting its galClal corporate purposes Applicable interest rate on this loan "ill be I month ICICI-MCLR - II 05% per annum plus 
spread of3 9()0/. (i e 11.95% per anDum) This facilil)· shalt not exceed 12 months from the initial disburJCl'TW:nt ("Tenor" ) and shall be paid b~ Wil)· ofbuUct rc:pa)lnmt ilt the end of the tenor 11Us CDtire kJan has been JqWd in OJm:nt )C3T 

on 19 November 2023 

The aforementioned loan together \\ith interest. default interest. additional interest. prepa~ment prcnUwu. all and other fccs. duties. fuwlcing chaIgcs. remuncrahon and. reimbuTSelJ\CfIt payable to lender and all other monies whosoc:ver 
pa~-ablcs b~ the Company shall be secured b~ fim and exclusive clwgc on the follo\\ings: 

(3) A first ranking scc:uril) inlerest by W3~ of hypothecation over mo\lablc assets. including moveable plant and machinery. spares. tools ilJ1d accessories. furnitufC. fixrurcs. vehicles and all other ITl()\Icablc fixed assets of the Compan~ of 
whatsoever nature and wherever ansing.. bod!. pn::sou and. future 

(b) A first ranking sccuri~· interest b) W3) ofhypothcc.l1ion on all the current 3Sscts. fCVCOUes and nx:civablcs afme Company. book debts. operating cash flo\\s and all other commissions and cash ofthc Compan~ of"halSocvcr nature;md 
wherever arising. both pn:scnt i1nd future and the bank accounts oflhc Company. both present and futun: 

Ie) An cxclusi\"C first rWing non-disposal undelUking on AMP C&J shares I cAMP Encrg) C&I Private Limited 

Tbc sccuril~ other than as lTll.'fltioncd in d.1uSC (1;) shall be shared on .1 pari·passu basis with the l!x.istiog lendcn and lenders \\ilbOUI :lll.~ preference or prioril~ of one o'l!r the other The $CCuril~ created in clause (c) shall Olutomatu:a.ll), upon 
OCCUrTalCC ofc\l.21t ofdcfuult. gct eomcrtcd into pledge of AMP C&I shares 

NTenn Loan: 

Ii) During the curmll ~ co1r. the Comp;m~ has a\.tiled loan of ~ 16.750 lakhs ITotal sanction ,1InooO( ~ 17.200 lakhsl from Tala Clc:antcch COlpitai Limited ('TeeL') to be uSl.:d for tho.; purpose of 0) infusing lXIui~ in the subsidiaries of tho.; 

Canpan~ 0lIld (iii exit to tnvcsto~ fCHFl of AMP Solar Tcchnolog) PriValC Limited AppliC3blc mterest rate 00 uus loan \\ill be II 25% P a pa~abJc monthJ~ linked to TCCL NPLR_ST This facili~ IS for 12 months from the initial 
disbu~t ('Tcnor") and shall be paid b~ wa~ ofbullcr: n::paymcllt 3t the end oflhc tenor 

The .uorancnlicn:d loom together \\ith interest. dcrOlUh interest. addiuona.l interest. pn. .. -pa)ment pn..'11lium. all and oth.:r fccs. duties. financing charges. remuneration and rcimburscmult payable to Ic:ndcr and all other moni.:s \\hosoc"..-.r 
pa~ablcs b~ the Compan) shall be secured b) first and I!xclusi\c charge on th..: followings: 

(J) Pledge of !OO~~ of shales JIld quasi.....:quit) UlStrumcnts ofthc Compan~ being acquIred (A. TPL) \\ ilh mirumum oo\cr of 1X 

(b) Corporate surnnlc:e of Cluster 1 (AMP Sow Tcchnol~ Private Limited) The sccuri~ pcrtaininS pledge of shares of Compan~ being acquired 10 be complied as per the folio" ins timelincs 
- Pledge of shares o,\ncd b, bClITo\\cr \\ruc:h shall be atlcast 63% of shares ~ quasi cqUI~ 10 be cn~lCd and perfected upfronl 
- Pledge ofbaJanclt! 37°'<1 of shares and quasI c:qui~ shaJl be created and perfected" ithm J U dJ~ S of first disburscrrn:nt 
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AM.PL~ Eltb'g)' T r.afitian PrivalL Limilf'd 
,fQf.m(!,,, h .. ." os Mil' Ent,xv ' Ili./'a Prhafl! LimUl'd) 
CIN: Ui~Q99DL20 I hFTC301067 
Summary of sienificant accounting policies Ind other el.pll.natory inronnation ror the year ended 31 March 2024 
' .~Jl amaull1g in 'f Iftkh:s" unIts., ~hc"''-I ~e .ltiJlodl 

18 Lease liabilities 

18A Lease liabilitieS · non-currnt 

L..casc liabilities (n:fer note 37) 

18B Lease liabilities · current 

Lcose liabliitics (rcfi:r note 37) 

Note: 
i) The Company's C."(po5Urc to fin;mcial risk and f.tir v:Jluc lTIQ5urcmcnt relaled to these financial instruments is disclosed in note 33 

ii) For rcconeiJiarion of lease liabili~_ refer note 44 of the financi3J statements 

19 Provisions 

19A Provisions _ non-c:urrent 

Provision ro r employee benefi ts 
Pro\-ision fO( compensated abs..:nccs (refer nolC 36) 

Provision fOr Sr1tul~ (refer note 36) 

19B Provisions _ current 

Provision for employee benefits 
Provision for compensakd abSalCCS (refer nore 36) 
Provision for gratui~' (refer note 36) 
ProvisKm for incentive 

20 Trade plyables 

TotaJ outstanding dues ofmiero enterprise:md small enterprises (refer note 43) 
T ota.I outstanding dues of crediton other rha.n micro enterprises 3I1d small enterprises 

Particulars 

(i) UodlIpwed- MSME 
(ii) Undisputed- Other.; 
(iii) Disputed dues- MSME 
(iv) Disputed dues- athc:n 
Total 

Particulars 

(i) Undisputed- MSME 
(ii) Undisputed- Oth= 
(ui) Disputed duC$- MSME 
(iv) Dispuled dues- othcno 

Total 

21 Other current financiaJ liabilities 

Emplo\"(.'C related pa\ able 

Provision rorcsc.1J.1tioo: 

Interest accrued but not due on loan 

Vnbilled Not due 

62,27 2Al~ H7 
6.581.69 8,3~8 39 

6.UJ.96 10.788.26 

Vnbilled Not due 

«903 
1.973 OY Q,968 15 

1,97J.0? IO.~ 17. 18 

Note: The Compan~ 's exposure to fmancial risk 3lId fair value mcasufCflll.'Ilt related to these financial instruments is disclosed in notc 33 

22 Other current l iub i liti~ 

Ad\ancc rccci\oo from related part lL'S (refer DOte 42)' 
P:l\ 3blc 10 rclaled parties (refer note 42) 
Rcvenue received In advance 
S tatutory dues paya ble 

- TDS payable 
- GST Pil}ilblc 
- Other statulO("\ dues 

A, ., JJ ~hl"tb 1024 

31 MIn:h Z02~ 31 Mlrtb 201.3 

1,325 U 3?l 
1.325. 83 B<JZ.96 

124, 11 3LS~, 
'\U,12 8'\.51 

31 M.r<h 20U 31 March 202J 

277 ,0 1 15932 
381,09 D.70 
659,10 3?1,Q8 

7093 
44 89 

U n 81 
1.833.69 

31 Morch 2024 

2.794,4 1 
16.302AI 
19,2.96.81 

4394 
2591 

1.309.19 
1..379.04 

527,76 
13,6.1 803 1 
16.186.07 

Outstanding ror rollowing periods rrom due d.alt Orplyment 

Less than 1 1-2 yens 2-3 yHrs Mo~thllDJYelln Total 
~ear 

29227 l,'79<C .... 1 
1.492 ~~ 77 42 243 16,502.41 

117114.75 71 .• 2 1.43 19,196,81 

As at 31 Marth 2023 

Oub lmdi:nc ror foUowin; pericKIl rrom dnc dale (tr pmymenl 
Less than I 1-2 Yesllrs 2-3 years More thu J yellrS Total 

. tAr 
4024 1497 1923 4 :!J1 527.75 

},696 ~I 10 86 8 ~8 132 15,658,3'\ 

J,736.65 25.83 l7.11 5,(1) 16.186,06 

31 March 2024 31 Mlrch 2023 

2016 16YI 
1>72 U72 
776-l 
98.52 17.63 

J I "lArch 2024 3L Mll rch 202.1 

IX 1(32 ~Q 5KXW,oI 
3426 

50690 3733 

51700 12:; If, 
L7~6 2)1 673 24-

37 -14 17 01 

:U.6 ~2 S?68UB 
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AMPIN Energy Transition Private Limited 
(Formerly knuwn a.l· AMP Energy India Privale Limiled) 

ClN: U74999DL2016FTC301067 
Summary ohignificant accounting policies and other explanatory information for the year ended 31 March 2024 
E " {JJnmmt.< in ( laklLt. unles.\' () /I,,:n Vlse .{Iuted) 

23 Revenue from operations· 

Sa Ie of goods 
Construction revenue 

Service rendered 
- Management fee income 

- Professional fees 

- Operation and maintenance 

Revenue from operations (net) 

"Revenue (rom opera/ian.\' indude.\' n'Venue}roln related partie.l· (refer nole 41) 

24 Other income 

Interest income 
-Bank deposit 

-Loan given to related parties (refer note 42) 
-Investment in gratuity scheme 

-Income tax refunds 

-Compulsorily convertible debentures 

-Security deposits carried at amortised cost 
-Gain on termination/modification of lease liabilities 

Net gain on sale of investmeni [including gain on sale of investment in subsidiaries) 
Gain on investments mea5urcd at FVTPL 
Liabilities no longer required written back 

Net unrealized gain on foreign currency transactions and translation 
Miscellaneous income 

25 Construction, sub contracting and other site expenses 

Cost of material consumed ( including installation cost) 

26 Changes in inventories 

Construction material! Material at site 
Closing stock 
Opening stock 

27 Employee benefits expense 

Salaries, wages and bonus 

Contribution to provident and other funds (refer note 36) 
Employee stock option expense (refer note 32) 

Gratuity expense (refer note 36) 
Staff welfare expenses 

28 Finance costs 

Interest on 
Bank overdraft 

Delayed in payment of statutory dues 

Delayed payment of micro enterprises and small enterpnses 

Bridge loan 

Buyer credit 

External commercial borrowings 

Interest on lease liabilities (refer note 44) 
Bank charges 

Processing fee for bank facilities 

Letter of credit and bank guarantee charges 
Other finance charges 

(lire ''Puce I",., heen leli inlenliOl",I(l' h/ank) 

Year ended Year ended 
31 Ma rch 2024 31 ta reh 2023 

2,.n.813.70 56.204.34 
2,42.813. '70 56.204.3-1 

805.50 672. 18 
)02.60 

84.74 80.70 
890.24 1,055.48 

2,43703.94 57.259.82 

Year ended Year ended 
31 March 2024 31 March 2023 

3,571.88 585.33 
140.36 145.80 

2.75 
12.58 27.23 

281.95 
4.11 2.47 
8.71 4.25 

43.55 
52.69 

64. SS 

38.03 
1.03 

3,857.63 1.129.64 

Year ended Year ended 
31 March 2024 31 March 2023 

-.27.715.53 46,962. \0 
2,17.715.53 46,962.10 

Year ended Year ended 
31 March 2024 31 March 2023 

199.D9 
19909 267.50 
199.09 68.41 

Year ended Year ended 
31 1QrI:h 2024 31 :\1arch 1023 

6,231 62 4,41713 
191 .77 139.42 
24772 39588 
12827 81 19 
289.36 181.20 

7,088.74 5,214.82 

Year ended Year ended 
31 March 2024 31 March 2023 

016 1.29 
0.95 0,89 
592 709 

1.529.03 506.87 
48.67 
3313 

163.54 11503 
685 2.44 

119.20 23b.63 
1.49 20577 

4.00 
1.080.01 
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AMPIN Energy Transition Private Limited 
(Formerly known as AMP Energy India Private Limited) 
CIN: U74999DL2016FTC301067 
Summary of significant accounting policies and other explanatory information for tbe year ended 31 Marcb 2024 
(A li Ilm ljlllll" '" ( Iakk " unless ,,'I/I!r"" .\~ .f(al lUi) 

29 Depreciation aod amortisation expense* 

Depreciation on property, plant and equipment 
Amortisation of right ..of-use assets 
Amortisation of intangible assets 

• Refer note 3. 

30 Other expenses 

Business promotion 
Operation & maintenance 
Communication costs 
Legal and professional charges 
Printing and stationery 
Rates and taxes 
Electricity expenses 
Rent (refer note 37) 
Repair and maintenance 

- Plant and machinery 
- Buildings 
- Others 

Commission and brokerage 
Payment to auditors· 
Travelling and conveyance 
Expected credit loss allowance 
Housekeeping expenses 
CSR expenditure# 
Net loss on foreign currency transactions and translation 
Miscellaneous expenses 

Note: 
*Payment to auditon (excluding taxes) 

- Standalone financial statements 
- Consolidated financial statements 
- Other services 
- Reimbursement of expenses 

II Details of Corporate Social Responsibility - (CSR) Expenditure: 

(a) Gross amount required to be spent by the Group during the year 
(b) Amount approved by the Board to be spent during the year 

Amount spent during tbe year ending on 31 Marcb 2024 and 31 March 2023: 

31 Marcb 2024 

il Construction/acquisition of any asset 
ii) On purposes other than (il above 

In casb 

4541 

(Ihe .'puce hus been left inlellli()nully blunk) 

Yet to be paid 
in casb 

Year ended Year ended 
31 Murch 2024 31 March 2023 

77.72 45.50 
177.25 12021 
26.66 17.73 

281.63 183.44 

Year ended Year ended 
31 March 2024 31 March 2023 

65.03 43.43 
51.61 58.20 
38.95 30.58 

528.87 370.65 
1041 7.28 

213.85 35.54 
18.29 10.37 
3.40 1.84 

119.17 83.00 
35.57 26.38 
27.71 32.74 
16.91 3.97 
37.39 31.36 

161.40 151.98 
395.42 69.43 

22.81 22.54 
45.41 13.75 

123.41 
20344 10.64 

2.U9.OS 1,003.68 

13.80 12.00 
18.98 11.00 

1.19 6.05 
3.42 2.31 

37.39 31.36 

Year ended Year ended 
31 Marcb 2024 31 March 2023 

4167 11.12 
4541 11 12 

31 March 2023 

In cash 

13.75 

Yet to be paid 
in cash 
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AMPIN Energy Transition Private Limited 
(Formerly known as AMP Energy India Private Limited) 
CIN: U74999DL20 I 6FTC301067 
Summary of significant accounting policies and other explanatory information for tbe year ended 31 Marcb 2024 
(All amOUf/L, in ( lakhs. unles.\· otherwise .<tated) 

31 Tax expense 

(a) Amounts reco~nised in profit and loss 

Current tax 
Current tax on profits for the year 
Tax for earlier years 
Dererred tax cbar~e 
Current period 
Tax expense for the year 

(b) Amounts reco~nised in other comprehensive income 

Re-measurement of defined benefit obligations 

(c) Reconciliation of effective tax rate 

Accountin~ profit before income tax 
Tax using the Company's domestic tax rate 

Expected income tax expense 
Effect of non-deductible expenses 
Others 

Actual income tax expense 

31 March 2024 

2,294.11 
28,20 

(224.23) 
2.098.08 

31 March 2024 

27.00 
27.00 

31 March 2024 

8,172.96 
25.168% 

2,056.97 
12.91 

28.20 
2.098.08 

(the space has been left intentionally blank) 

31 Marcb 2023 

1,051.88 
(61.94) 

(0.61) 
989.33 

31 March 2023 

4.92 
4.92 

31 March 2023 

3,877.00 
25.168% 

975.76 
12.06 
1.51 

989.33 
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AMP IN Energy Transition Private Limited 
(Formerly known a.l' AMP energy India Private Limited) 
CIN: U74999DL20 1 6FTC30 1067 
Summary of significant accounting policies and other explanatory information for the year ended 31 March 2024 
fAil amo llnt" ill if lilkh.r, 1mle."" otherwise .,taled) 

31 Tax expense 
(d) Deferred tax assets (refer note below) 31 March 2024 

Deferred tax asset arising on account of 

Property, plant and equipment and intangible assets 8.01 
Employee benefit obligations 195.D3 
Share option outstanding account 20.03 
Right of use assets and lease liabilities 66. 19 
Expected credit loss 129.33 
FYTPL Gain on mutual funds (1326) 
Amount due to MSME for more than 45 days 34.79 
Other temporary differences 3146 
Net deferred tax assets 471.58 

311 

31 Ma rch 2023 

8.23 
116,25 
20.03 
45 ,84 
29.81 

0.19 
220.35 

Jliote: The Company has created deferred tax only to the extent of the probability of taxable profits in future periods, hence deferred t3.-,( has not been created on business loss during 
the current year and previous year, 

(i) Changes in deferred tax assets/( deferred tax liabilities) from 0 I April 2023 to 31 March 2024 

Deferred tax asset arising on account of 
Difference between accounting base and tax base of property, plant and equipment 
Employee benefit obligations 
Share option outstanding account 
Right of use assets and lease liabilities 
Expected credit loss 
FVTPL 
Amount due to MSME for more than 45 days 
Other temporary differences 

(ii) Changes in deferred tax assetY(deferred tax liabilities) from 01 April20n to 31 March 2023 

Deferred tax asset arising on account of 
Difference between accounting base and tax base of property, plant and equipment 
Employee benefit obligations 
Share option outstanding account 
Right of us~ assets and lease liabilities 
Expected credit loss 
Other temporary differences 

Opening balance as 
at 01 April 2023 

8.23 
116.25 
20.03 
45.84 
29.81 

0.19 
220.35 

Opening balance as 
at 01 April 2022 

3.99 
7791 
86.12 
34.27 
1234 
019 

214.82 

Recognised in 
statement of profit 

and loss 

(0.22) 
51.78 

20.35 
9952 

(13.26) 
34.79 
31.27 

224.23 

Recognised in 
statement of profit 

and lou 

424 
3342 

(66.09) 
1157 
1747 

0.6 \ 

Recognised in ntber 
comprehensive 

income 

27.00 

27.00 

Recognised in otber 
comprehensive 

income 

4.92 

~.92 

Balance as at 
31 March 2024 

8.01 
195.03 
20.03 
6619 

129.33 
( 13.26) 
34.79 
31.46 

471.58 

Balance as at 
31 March 2023 

8.23 
116.25 
20.03 
4584 
2981 
019 

220.35 
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AMPIN Energy Transition Private Limited 
(Former~v knollln as AMP Energy India Private Limited) 
CIN: U74999DL2016FTC30 1067 

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2024 
(A ll amounts in ( Inkh". lIIlli!s$ olht!nvise SIIIIW) 

32 Share based payments (equity settled) 

The Company had approved Employee Stock Option Plan 2019 vide special resolution passed in its Extra-ordinary General Meeting held in August 2019. As per the plan, total number of Stock Optionl Equity shares issued or which may results 
from allotment of equity shares at any time does not, in the aggregate, exceed at any time 8,570,449 equity shares of ~ 10/- each. The administrator of the plBn may grant options to an employee in more than one tranche. Each Tranche of 
Options will vest over a period of 3 (three) years, with 20% vesting after the first year, 40% after the second year lind 40% after the third year after such Tranche has been granted. 

The details oflhe; scheme are as under: 

Vesting Period Maximum number~entage) of options that shall vests 
12 months from the grant date 20 % (Twenty Percent) 
24 months from the grant date 40 % (Forty Percent) 
36 months from the grant date 40 % (Forty Percent) 

The Company has used Black-Scholes Model to calculate fair value of options. The key assumptions used in such model are as under: 

Particulars Grant Date ESOP Scheme Vesting Period No. of Options 

Tranche - I 

Tranche -II 
Tranche - III 
Tranche -IV 
Tranche - V 

30-Dec-20 

26-Aug-21 
30-Dec-21 
08-Apr-22 
31-May-23 

ESOP Plan 2019 
ESOP Plan 2019 

ESOP Plan 2019 
ESOP Plan 2019 
ESOP Plan 2019 

d - ~.- .. - -- ~--.-.. -... .~ ... ....... ~. _ .. __ ........ _ ... .... -.... -_ . ..,--, -,_ .. -... - .- .......... __ .. 

As specified above 
As specified above 

As specified above 
As specified above 
As specified above 

granted 
(in numbers) 

59,22,422 
4,28,522 

18,09,483 
5,99,931 
7,58,724 

Exercise Price 
(in ~) 

U9.17 
~ 29.17 
~ 29.17 
~ 29. 17 
U9.17 

Particulars For the year ended 
March 31, 2024 

No. of options Weighted average 
(in lakhs) exercise price 

(in ~) 

Outsta nding at the beginning of the year 75.59 -
Add: Granted during the year 7.59 29.17 

Less: Forfeited during the year 5.30 -
Less: Exercised during the year - -
Less: Cancelled / clIpircd during the yea r - -
Opt ions uurstandillJ: at the end of the vea r 77.88 

Options exercisable at the end ofthe year 60.26 

Options unvested at the end of the year 17.62 

J II .... \o..UJlI l-lil.IIJ' II"I~ U .3W.U LI 'UVn.-",~"'IIV "" " ." • ...., .......... ~~ "' ................ ~_ ........ u. .............. '"'pl ....... . ... . ............. _ . .... 04 ... ........ . _ _ __ ~ .• _u ...... 00 _ __ _ .... - -- •• "' •• d ' del d 

Fair value on the 
date of granting of 
option (in ~) 

~ 10.08 
~ 1\.03 
~ 1\.03 
~ 52.47 
~ 66.50 

For the year ended 
March 31. 2U23 

No. of options Weighted average 
(in lakhs) exercise price 

(in ~) 

75.09 -
6.00 29.17 
5.50 -
- -
- -

75.59 
33.94 
41.65 

I 

Particulars Tranche - I Tranche - II Tnnche - III Tranche - IV Tranche - V 
w 

Fair value of options on grant date ~ 10.08 ~ 11.03 ~ I 1.03 ~ 52.47 ~ 66.50 _ 
~Ol price per olllion on gmm date 4fl.NDI~ ~ 30.21 ~ 32.90 t 32.90 ~ 70.24 87.80 ~ ~ ..... n,.,~ 
Excrciscpriccpl.:r Opli()n .t.,~/ ~(I:,\ 09.17 09.17 t29.17 ~29. 17 t29.17 {4\~""..A 
Risk free rate of return (based on 10 year Govcrnment Bond yield on valuation date) I_"~I \~r-.. 5.99% 5.20% 5.20% 6.05% 6.69% J. 'I.. """'i 

Dividend Yield I~ r \"-01 - - - - - rJj~;;J 
Annual Volatility (based on daily prices of NiIlv Encrl!.vtor II period of 5 ycurs) \ ~ ~ 7 rJJ 24.10% 23.40% 23.40% 57.87% 20.00% rt-. I 
Time to maturitv (in years) ~~ /'~'l 4.45 4.00 4.00 4.50 4.70 4..~~.'~~J~~ 

, ' 2'- \\)0/ .'701' * 
}rSlalemenls on accounl of such plan. ........: * ~ Ip , 
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AMPIN EnerjO' Transition Private Limited 
(J.()rTnt!rly known a~ AkIP £Jle'1O' India Pril'ale Limited) 
CIN: U74999DL2016FTC301067 
Summary of ,i.Knificant aceountinll: policies and other explanatory information for the year ended 31 March 2024 
r,111I '",unm/t (n ~/uftJu'. 'm'~~ Olb~r'U' f'l:' xtcJlttlJ 

33 Financial iDstrumeats - r.ir values and risk manalement 

I. Fair value measurements 

A. Financial instruments by catt20ry 

Financial assets 
Loans 
Investments 
Trade receivables 
Cash and cash equivalents 
Other bank balances 
Other financial assets 

Financial liabilities 
Trade payables 

Borrowings 
Lease liabilities 
Other tinanclalliabillties 

B. Fair value hiellirchy 

This section explains the judgements and estimates made in detennining the fair values of the financial instruments that are: 
(a) recognised and measured at fair value and 

(b) measured at amortised cost and for which filir values are disclosed in these standalone financial statements 

31 March 2024 

FVTPL Amortised cost 

4.71 1 68 

4.711,68 

6,309.89 
1.15,87304 

43.24128 
33.739,08 

6.44395 
16.950H 

2.22,557.78 

19,296 83 
39,35060 

1,44995 
9852 

60.195.90 

31 March 2023 

FVTPL Amortised cost 

2,20393 
39,606 51 
12,17784 
56, 10025 
9,38352 
1.14896 

1.20.721 .01 

16,1 8607 
7.500 00 

97448 
1763 

24.678.18 

To pro~'I(lc tl.illndical1on about the rel tUbility of the inputs used in detennining fair value, the Company has classified its financial instruments into the three levels prescribed under lnd AS 113. An explanation of 
each 1.,01 (0110" " und.m."th the table. 

M.UU. ftnd Ih.hilicies whit.b art' II) recoln~ lad InrJa!fured ;fir f.ir va lue and b) meu-urf'd III amorti. t"d cost for whkh (air v.lu~ iIIre diJcloud 

Financial assets 
Loans 
Investments 
Trade receivables 
Cash and cash equivalents 
Other bank balances 
Other financial assets 
Total finaDei.1 assets 

Fioaneislliabilities 
Trade payables 
Borrowings 
Lease liabilities 
Other financial liabilities 

Total financial liabilities 

Financial assets 
Loans 
Investments 
Trnde receivables 

Cash and cash equivalents 
Other bank balances 
Other financial assets 
Total financial assets 

Financial liabilities 
Trade pay abies 
Borrowings 

Lease liabilities 
Other financial liabilities 

Total financial liabilities 

6,309 89 
1,20.584.72 

43,241 28 
33,739.08 

6,44395 
16,950 54 

2.27.269 • .16 

19,296 83 
39,35060 

1,44995 
98,S:! 

60.195.90 

CarrYing amount 

2,20393 
39,606 51 
1~,I77 84 
56,100 ~5 
9,383 52 

1.248116 
1,20.721.01 

16.186.07 
7,500 00 

97448 
17 03 

24.678.18 

31 March 2014 
Level l L.v.12 

4,71168 

4,711 .68 

31 March 2023 
Levell L ..... 2 

Level 3 Tow 

6,309 89 6,30989 
1.15,873.04 1,20,584 72 

43,24128 43,241 28 
33,73908 33,73908 
6,44395 6,44395 

16,95054 16,95054 
2.22.557.78 2,27,169.46 

19,296 83 19,296 83 
39,35060 39,35060 

1,44995 1,44995 
9852 9852 

60,195.90 60.195.90 

Leve13 Tolal 

2,20393 ~,:!03 93 
39,606 51 39,606 51 
12,177 84 12,177 84 
56,100 25 56,10025 
9,38352 9,38352 
1.24896 1,24896 

1,20.721.01 1.20.721.01 

16,18607 16,18607 
7,50000 7,50000 

97448 97448 
j 763 1763 

24,673.18 24,678.18 

.Level I Level I htemrchy includ~ unMt tal mstrumtnts measured using qut)ll:d prices. This Includes listed equity IRstrum~ilt::s. traded bonds and mutual funds that have quoted pnce The faIr value of all equIty 

mstnJments (mcludln~ bonds) wh ich rtre traded 'n Ihe 'lock exchanges IS valued using the closing pnce as at the reportmg pencd 

Le ... ., I _ nle fair value of finanCIal mstrumenls that are nOlll11ded 10 an active market (for example, traded l'CUds. ova -the counler derivatl .... es) is dClcmnncd USimg valuation techniques which maximise the use or 
o hservnhle market data and rely as little as possible on entl tr'lpecific estimates. If all SIgnificant inputs requH1:d to fall " lue an IOstrument are observab le'. the Instrument IS included In level 2. 

Level 3: [fane or more of the significant mpuls IS not based on observable market data. the instrument IS Included in level 3 This is the case for unlisted equity securities There have been no transfers between 
any of the above levels for the years mentioned above 

Valuation technique used to determine rair value 
Specific valuation techmques used 10 value financial instruments include: 
- the financial instruments IS detemllned using discounted cash flow analysIs 

(lhe \j)(JCft Iw ... hel!lJ leti illll.:n1itma/~I' "',/Ilk) 
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AMP[N Enef1Q' Transition Private Limited 
(Formerly knowtJ a,V AMP fJlf!l1{jl !nJia PriJ'Ole Omilf!d) 
CIN: U74999DL20J6FrC30J067 
Summary orsi~nific.nt accountin2 policies and other explanatory inrormation ror tbe year ended 31 March 2024 
(All amOIln/S in t lo lcJu, IIl1fe,s olheMl'i.ft! .flaled) 

ValuBtion process 
(i) Level I - The fair value of investments in mutual fund units is based on the net asset value (NAV) as stated by the issuers of these mutual fund units in the publ ished statements as at the Balance Sheet date_ 
NA V represents the price at which the issuer will issue further units of mutual fund and the price at which issuers will redeem such units from the investors 

(ii ) Level J valuations are discussed with CFO and the finance team at least once every year. 

The main level 3 inputs used by the Company are derived and evaluated as follows: 
- Risk adjusted discount rates are estimated based on expected cash Inflows arising from the Instrument and the entity ' s knowledge of the business and how the current economic environment is likely to Impact it 

Changes in level 2 and J fair values are analysed at the end of each reporting period during the yearly valuation discussion between the CFO and the finance team 

The carrying amounts of trade receivables, trade payables~ cash and cash equivalents, other bank balances and other financial asstes and liabilittes are considered to be the same as their fair values , due to their 
short-tenn nature Non current loans represents security deposits and other non-curren( financial assets represents bank deposits (due for maturity after twelve from the reporting date) and interest accrued but not 
due on bank deposits. the carrying value of which approximates the fair values as on the reporting date 

II. Financial risk mana2ement 

The Company has exposure to the (ollowmg risks arising from finanCial instruments: 
(i) Credi t risk: 
(ii) LIquidity risk: and 

(iii) Mar1<et risk 

Risk maoB2ement framework 
The Company's board of directo~ has oventll responsibility for the establishment and ove~i8ht of the Company's risk management framework The board ofdirectof5 has authorized respectlve business managers 
to establish the processes, who ensures that executive management controls nsks through the mechanism of properly defined framework. 

The Company's risk management policies are established to identilY and analyse the risks faced by the Company, to set appropriale risk limits and controls and to monitor risks and adherence to limits. Risk 
management policies and systems are reviewed by the business managers periodically to reflect changes in market conditions and the Company's activities The Company, through its training and management 
standards and procedures, aims to maintain a disciplined and construclive conb'ol environment in which all employees understand their roles and obligations 

Credi t risk 

Liquidity risk 

Market risk - foreign exchange 

Madet risk - interest rate 

Market risk - security price 

(AI Credit risk 

Cash and cash equivalents, financial assets 
measured at amortised cost 

Borrowings and other liabilities 

Recognised financial assets and liabilities 
not denominated in Indian rupee (JNR) 

Recognised variable rate financial liabil i. ies 
denominated in Indian rupee (INR) 

Investments in equity securities 

Meuuremcnc 
Ageing analysis 

Rolling cash flow forecasts 

Cash flow forecasting 

Sensitivity analysis 

Sensitivity anal)'5is 

MAnaltment 
Bank deposIts, diversification of asset 
base, credit limits and collateral 

AvailabjJjty of committed credit lines 
and borrowing meilities 

Forward contractlhedging. ifrequired 

Mix ofborrowins- talcen at fixed and 
floating f1ltes 

Diversification of portfolio, with focus 
on strategic inveslments 

Credit risk IS the risk that a customer or counterparty to a financial intsrument fails to discharge an obligation to the company The company's maximwn exposure to credit risk is limited to the carrying amount of 
following types of financial assets 
• Cash and cash equivalents 
• Other bank balances 
- Trade receivables 
- Loans carried at amortised cost, and 
- Other financial assets 

(a) Credit Risk M.n.~em'Dt 
(i) Credit risk raling 

The Company assesses and mana~es <:redit nsk of finan<:lal assets basl!d on followmg <:&tegories arrived on the basiS of assumptions, inputs and factof5 specifk to the class of financial assets 
a) Low credit risk 
b) Mode",te credit risk 

c) High credit risk 

The Companv orovldes ror eK(KIult:d credit loss based on the followlnl.t 
AD.ft Jlroup 
Low emlll n,}. 

Moderate credit nsk 

Assets under credit risk -

Credit rating: 

Low credit n,k 

Moderate credit risk 

Co.'ih & cash t!Cf"hYlIt!nt.,· and hlmlc J~pos;,s 

Particulars 

Loans 

Cash and cash equivalents 
Other bank balances 
Other financial assets 

Trade receivables 
Investment - Quoted 

CntgordntioD oritftDt!f 
Cash and cash oqwVlllonu.. other bank 
balances. loans. and other financial assets 
measured at amortised cost 

Trade receivables 
Current Investmem - Quoted 

31 March 2024 

6,30989 
33,73908 

6,44395 
16,950 S4 

43,241 28 
4,11168 

12 month expected cn:du 1000001lCe ume 
expected credit loss 

Loss allowance IS always measured at 
lifeume expected credillosses 

31 March 2023 

2.20393 
56,100 2S 

9,383 .52 
1,24896 

Since the Company deals with only highrated banks and financial institutions, credit risk in respect of cash and cash equivalenls, other bank balances and bank deposits IS evaluated as very low 

For/oons 

Credit risk is considered low because the Company is In possession of the underlying asset 
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AMPIN Enerer Transition Private Limited 
(Formerlv Immm (IX AMP £JJelXY India Pri,'Oltt Umifed) 
CIN: Ui4999DL:!01 6FTeJOI 067 
Summary or si~nificant accountin~ policies and other explanatory information for the year ended 31 March 2024 
fAJlamollnl.\ rn / laklu', Im"'~ olher'1l'i5e .\'tnledl 

Olha ""alldal a!i!jt!f,~' measured al amorlisttd co.,'1 including .\'ecuri(tJ Jepm'i/s, elc~ 
Credit risk is evaluated based on Company's knowledge of the credit worthiness of those parties and loss allowance is measured Since this category includes lolltlS l ad re:cely,a.blcs of varied ntuures and purpose. 
there is no trend that the Company can draw to apply consistently to entire population For such financial assets, the Company's policy is to provide for 1 ~ month t'(p¢Cttd credit IQUO upon initinl recognition and 
provide for liretime expected credit losses upon Significant increase in credit risk The Company does not have any expected loss based impainnent recognised on .5uth asseb 

(b) Credit risk e'l.posure 
The Company recognizes lifetime elC:pected credit losses on trade receivables using a simplified approach, wherein Company has defined percentage of provision by analysmg historical trend of default (net of any 
recoveries lTom the insurance companies, if any) relevant to each busines.5 segment based on the criteria defined above and such provision percentage determined have been considered to recognise life time 
expected credit losses on trade receivables (other than those where default criteria are met in which case the full expected loss against the amount recoverable is prOVided for). 

DelJl.il of trade .. o.wahl .. (Del of allowances) that are p.st due i. given below;-

Not due and overdue less than 6 months 

Overdue more than 6 months 

(B) Liquidity risk 

31 March Z014 

39,12453 
4.11675 

43,241.28 

31 March Z023 

11,534.38 
64346 

12,177.84 

Liquidity risk 15 defined as the risk that the Company will not be able to settle or meet its obligations on time or at reasonable price The Company's objective is to at all times maintain optimum levels of liquidity 
to meet its cash and liquidity requirements . The Company closely monitors its liquidity position and maintains adequate source of financing through the use of short term bank deposits, demand loans and cash 
credit facihty Processes and policies related to such risks are overseen by senior management 

J...fallirilie,\' olfinandalliahili,ies 

The table below prOVIdes details , • ...,.dIllS the undiscounted contractual maturities of .iltllificanl finanCIal liab iliues 

31 March 2024 
Trade payablos 
Borrowings (including interest) 

Lease liabilities 
Other financialliabilj(jes 

Total liabilities 

31 March 20ll 
Trade payables 

Borrowings (including interest) 

Lease liabihties 

Other financial liabilities 

TolJtlli.bililie. 

(b) UndrawD borrowing rBcilitie3 
The Company had access to the following undrawn fimded borrowing faCilities at the end of the reporting year 

ElC:piring within one year (bank loans) 
Expiring after one year (bank loans) 

31 March 2024 
Nil 
Nil 

31 March 2023 
Nil 
Nil 

Leg tban 1 'Year 

19,296.83 
27,24749 

28803 
9852 

~.930,87 

Less thaD 1 year 

16,18607 

7,93412 

19203 

1763 

24,329.85 

1 to 5 years More than 5 years Total 

19,296.83 
7,756.65 3,537 12 38,541 26 
1,18727 69903 2,17433 

9852 
8.943.92 U36.1S 60,110.94 

1 to 5 yean More than 5 years Total 

16,18607 

7,93412 
82936 44180 1,463. 19 

1763 

829.36 441.80 25,60L OI 
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AMPIN EnerO' Transition Private Limited 
(Formerly known as AJvJP EJlerxy India Pril'CIle Limilt!J) 

CIN: U74999DL2016FTC301067 

SUmmar')' or siJ(nificaot accounting policies and other explanatory inrormBtion for the year ended 31 March 2024 
(All aIJ"IIII11~'It1 ( /aih..,'. Imltss nrh"" ''l,\-d ,'iilO1t!rlJ 

(C) Market risk 

Market risk is the risk that the fair value of future CMh flaM of a financial instrument will fluctuate because of changes in market prices Market risk comprises three typeS of r1!iK: CLJrrene)' r.me fisk, Interest "'Ii!. 
risk and other price nsks, such as equity price risk and commodity price risk Financial instruments affected by market risks include loans and borrowings. deposits and foreign CJJtrc:n cy ~eel\'ab l t5 land ~"blcs , 
The sensitivity analysis in the following sections relate to the position as at 31 March 2024 The sensitivity of the relevant profit and loss item is the effect of Ihe w umed changes in the: respectl 'Ve mlU'kct ruu, 
This is based on the financial assets and financial liabilities held as of31 March 2024 

(8' Interest rate risk 

The Company's fixed deposits are carried at fixed rate Therefore not subject to interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future cash flows will fluctuate because of a 
change in market Interesf rates 

Interest rste risk exposure 

The exposure of the Company' s borrowing to interest rate changes at the end of the reporting period are as follows : 

Particulars 31 March 2024 3 I Mlrch 2023 

Variable rate borrowings 

Fixed rate borroW1J'l!U 

Total borrowing! 

Sensitivity 

33,89607 
5,454 53 

39,350.60 

Profit or loss IS sensitive to higher/lower interest expense from borrowings as a result of changes in Interest rates 

Particulars 

Interest rate (increase by 50 basis points). 

Interest nlte (decrease by 50 basis points). 

• Holding olher Vdriobles coru'/Qnt 

(b) Price risk 

Exposure from investments in mutual funds! 

7,500.00 

7,500.00 

impnct on prori t liner ta3: 
31 March 2024 31 MlU"Ch 2023 

7744 
(77.44) 

1403 

(1403) 

The CompltT}"S exposure to price risk .ri.scs from '"~Imcm .. in mUUJAI fund. held by Ih. COIl1Plllly lind cl .... ,fied in the balance sheet as fillr .. Iue through profit or loss To manage its price risk arising &om 
l1"""monts ,n mutual funds, the Complllly di .... ifi .. its ponf~ lio Di'. l'IIilicntion of the portfolio IS don. In . """rdAnce with the limits set by the Company. 

Seositivity 

The sensitivity to pn~fit or loss (net of taxes) in case of an increase in price of the Instrument by 5% keeping all other variables constant would have resulted in corresponding impact on (Iosses)/profits by t 17629 
lakhs (31 March lOa) ~ Nil). 

(c) Foreign exchange risk 

Th. Company is e1<pOkd 10 foreign excbange risk arising (rom fOrtlgrt currency ITlln64ttJon>. primwily Wi tlllCSJl"<'t 10 US DoIIIIr J1/Id EURO. Forman exchange risk arises &om recognised assets and liabilities 
<nominate.! in a currency that is not the ompany's functiMIII eum,ney. The Company docs nol use forw.vd cantrll.ts JIIId swaps forope<!u l.ilve pUlj>OMS 

The Company's exposure to fo reign currency risk at the end of the reporting period expressed in ~. are as follows 

Trade paYlbles 
United Stales Dollar (USD) 
Euro Dollar Dollar (EURO) 

Seositivity 

31 Marcb 2024 
Foreign currency 

(in lakhs) 

66.01 
10000 

Indian Rupee: 
(f in lakhs\ 

5,50321 
9,14607 

31 March 2013 

Foreign currency 
(io lakhs,) 

8484 

Indian Rupee:. 
(f in I.khs\ 

6,97550 

The sensitivity La profit or loss from changes In the exchange rates anses mainly from finanCial instruments denominated 10 USD In case of a reasonably possible change in INR/USD exchange rates of +1_ 5 % 
(previous years +/-5%) at the reporting date. keeping all other variables constant. there would have been corresponding impact on losses/profits of~ 548 12 lakhs (31 March 2023 ~ 261 00 lakhs) 

J4 Capilal Manal_ment 

For the purposes of the Company's capital managemen~ capliallRcludes equity attributable to the equity holders of the Company and all olher eqUity reserves. The primary objective oflhe Company's capital 
management IS to ensure that it maintains an efficient capital structure and maximize shareholder value The Company manages its capital structure and makes adjustments in light of changes 10 economic 
conditions and the requirements of the finanCial covenants To maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholde~ or issue new shares The Company is not 
subject to any externally Imposed capital requirements No changes were made In the objectives. policies or processes for managing capital durin~ the year t:nded 31 March :!024 and 31 March 2023 

The Company monitors capital usmg a gearmg ratio, which is net debt (as reduced by cash and cash equivalent) divided by total equity The Company policy is to keep the geanng ratio optimum 

Partieulan 

Longlerm borrowings (refer nole 17A) 
Short tenn borrOWings (refer note 178) 
Lease liabilities (refer note 37) 
Trade payables (refer note 20) 

Less: Cash and cash eauivalents. (refer nQ!c H1A) 

Net debts 

Equity share capllal (refer nOle 15) 
Other equity I refer note 16) 
Total CapifAI 

CMJ'ine MIlia 

J 1 March 2024 

9,14607 
30.204 53 

1,44995 
19,29683 
~~.7JQ 08 
26.J58.JO 

5,80265 
1.43502,23 

17.65% 

31 March 2023 

7,50000 
974 ~8 

16,18608 
56.1001S 

(Jl.439.69) 

4,611 70 
36,21448 

40.836.18 

-76.99% 

(fhe "'IJaC.:~ /fll.'" hl!tm 1r:,li ilflt!lIIional(r Mank) 
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AMP(N Energy Tranlition Private Limited 
(Furmerly knuwn as ,4}vIP fj,~rgy India Privott! Lim;ted) 

ON: U74999DL2016FTClOI067 
Summary or !Jipificant accounting policies and other espilln.tory inronn.tion for fhe year ended 3) March 2024 
f.UI amliullf~' In llald,'i. ImJdJ Dlht:nn~ ~tUf~/~ 

35 Eaminp per ,hare (EPS) 
Basic EPS amounts are calculated by dividing the profit/loss for the period attributable to equity holders of the company by the weighted average number of Equity shares outstanding during the year/~riod . 

Diluted EPS ilmo U-nu .ne c;l1Q1JIQ lcO by dividing the profillloss IltlribUUlhlc to eqwt)l holder!/i of the compmy b)' the Wtughted average number of Equity shares outstanding during the period plus the weighted avern.ge 
number of EClUh)' :li hDrcs thot W'Or.lld be issued on conversion ofa.1l the dlJulive pou~nliaJ Equity shnn!! into Equi ~n=s. 

The following data reflects the inputs to calculation of basic and diluted EPS 

i, Profit attributable to equity shareholders (or b.sicldiluted eamines per share 

iL Weighted avenge number of equity share capital ror blsic earnings per share 

iii Effect of potential shares during the year 
- Compulsorily convertible preference share 
- Employee Stock Options 

IV Weighled Iveraet number Dr equity sbllres (or diluted earnings per share 

v, Earning per equity share o((ace value o(f 10 nch 
Basic earning per share 
Diluted earning per share 

36 Employee beoefit plalU 

(i) Dermed contribution pla.u 
The Compan}'t in respect of qualifymg employees contributes towards the following plans: 
PrOYllknl fund 
Employees' state insullllIce 
Labour welfiue fund 

Durin& the year the Company has recognized the (01l0winl amounts iD the Statement or Profit and Loss: 

Employer's contribution to employees' provident fund 

(ii) OefiDed b ... elit plan: 

31 March 2024 

6.07488 

5,23,42,392 

16.16.85.993 
6O.~ .. S71 

16.77,11.570 

22..00.53.962 

11 61 
2.76 

31 ~lar<h 2024 
191.77 
191.77 

31 March 2023 
2.88767 

4,62,17,049 

8.87.20.100 
33.93.744 

9dl,l3~ 

13,83,30,893 

625 
209 

31 M.«h 2023 
13942 
139.42 

The Gratuity liability arises on retirement, withdrawal. resignation, and death ofan employee The aforesaid liability is Cllculated on the basis of 1 S days salary (i_e. last drawn salary plus dearness allowance) for each 
completed year of service or part thereof in excess of6 months with no capping Vesting occurs upon completion of 5 ye&r5 of service 

A. Reconciliation o( present vl lue or dermed benefit oblieation 
p.mcula" 
Present value of defined benefit obligation at the beginning of the year 
Interest cost 
Current service cost 
Benefits paid 
Past service cost 
R~measurement (gain)llosses recognised in other comprehensive income 
Present .... alue of defined benefit obJi~tion at the end of the year 

B. Clwtge in Fair value or Plan Assets during the Period 
Fair value of Plan Assets, Beginning of Period 
Actual Company Contributions 
Actuarial Gainsl(Losses) 
Benefits Paid 
Change in Fair value of Plan Assets during at the end of year 

C. R~"ciliation of present value of the obligations and the fair value o( the plan assets 
ParHculan 
Present value of funded obligations 
Fair value of plan assets 
Present value of defined benefit obligation 
Net liability recognised in the balance sheet 

Llabilily- currenl 
Liability- non-curreot 

D. E.1~DSe'S recognised in (he s •• tement of profit and loss 
Particulan 
Current service COSt 

Past service cost 
Interest cost on benefit obhgation 
Total expenses included in employee benefits expense 

E. Re-measurement of r~ognised in olhe.' comprehensive income 
Particulan 
Remeasurements due to: 

Effect of change in financial assumptions 
Effect of change in demographic assumplions 
Effect of experience adjustmenLS 

Recognised in olher comprehensive lDcome 

31 Much 2024 
25867 
2194 

106.33 
(18.33) 

10728 
475.89 

4891 

48.91 

31 March 2024 

(4891) 
47589 
426.98 

44 89 
38209 
426.98 

31 M •• <h202~ 
106 33 

2194 
128.27 

31 March 2024 

12830 
(4626) 
2524 

107.28 

31 Mardi 2023 
16758 

1429 
6690 
(965) 

1955 
258.67 

31 Mar<h 2023 

258.67 
258.67 

159l 
13276 
258.67 

31 Marti> 2023 
6690 

1429 
81.19 

31 M.reh 2023 

071 
(003) 
1881 
19.55 
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AMPIN Enel"lY Tranlition Private Limited 
(Fof?llttrly /mown as AMP Ent!rgy India Pn'1'tJ1t! Limilf!u) 
CIN: U74999DL2016FTClOI067 
Summary orsipificant Itcollnting policie9 and other es.plan.tory information for the yelr ended 31 March 20Z4 
fA 1/ 07tmlllll,t ;,, .( fa!" :" ~ml .. n OfJft.'f1' ',h" :#(1(':(/; 

.16 F. Expected maturity .n_1Ylis o(undiscountltd defined benefit obli,ltiOD 
Particulars 
Year 2023 
Year 2024 
Year 2025 
Year 2026 
Year 2027 
Year 2028 
Year 2029 
Year 2030 
Year-20310nwards 

G. A quantitative sensitivity analysis for Jicnificant luumption: 

[ncreasel(decrease) on present value or defined benefit! obligation at the end of the year 

a Discount rate 
+ 100 basis points 
- 100 basis points 

Future salary inel'Hle! rate 
+ 100 basis points 
- 100 basis points 

c AHririon rate 
+ 100 basis points 
• 100 basis points 

31 March 2014 

4645 
39.78 
42.88 
4715 
4875 
4767 

70492 

31 Mu ch 2024 

(3488) 
4026 

3978 
(3530) 

(1565) 
1760 

J l lU.rc.h %023 

2684 
1878 
22.02 
23.81 
25.39 

46740 

31 March 2023 

(10 43) 
1125 

2378 
(2083) 

(5 17) 
571 

The sensitivity analyses above have been determined based on a method that extrapolates me impact on defined benefit obligation as a result of reasonable changes in key assumptions occurring at the end of the 
reporting period 

H. Actuarial UJumptioD! 

• Economic assumptions 

The principal assumptions are the discount I1lte and salary growth rate The discount 11lte 15 generally based upon the market yields available on Government bonds at the accounring date relevant to currency of benefit 
payments for a term that matches the liabilities SaIaJy growth nlle is Company's long term best estimate as to salary increases and takes account of inflation, seniority, promotion, business plan. HR policy and other 
relevant factors on long tenn basis as provided in relevant accounting standard These valuation assumptions are as follows: 

Discount f8te (in Ole) 
future salary Increase (in %) 

Attrition rate (in 'Yo) 

Demographic assumptions 

(i) Retirement ase (Y .... ) 

(ii) Mortality rate inclusive of provision ro~ disability 

(iii) Attrition at ages 

From 35 to 40 years 

From 40 to 45 ye>rs 
From 45 to 50 years 

Above50y~ 

I. Description or risk expo,ures 

Valuations are based on certain assumptions, which are dynamic in nature and vary over time As such Company is exposed to various risks as follow . 

(i) Salary increases 

(ii) Investment risk 

(iii) Discount nlte 

(iv) Mortalily and disability 

(v) Withdrawals 

J , Otbel' disclosures 

"btlll; '" OI'O';.It; or .refili led brut-II I ohJiftJ:lI on 

Partieull" 

Average dUIalJon of the defined benefil obl igallon (in years) 

(iii) Othel'long-term benefits: 

31 March 2024 
709% 

1300% 
15AOO/O 

31 March 2024 
70 

31 March 2023 
734% 

1000% 
1300% 

31 March 2023 
70 

IALM (2012-14) Ultimate 

31 Man:h 2024 

I:! 6:! 

31 March 2023 

1407 

Accumulated. leave, which IS expected to be utilized within the ne"t 12 months. is treated as short-term employee benefit The Company measures the e.,,<pected cost of such absences as the additional amount that it 
"expeclS 10 pay as a resule of the unused entitlement that has accumulated at the reportmg date 

Tht Company treub i1~m\.l l a ";.-o le::1\C'!: c:q)«t~ ICI be: cuned rorw:lfd b~ 'ond Lw-=hCl morulu.. as lon!,-lcml cmplo) ee btncfll fe l me!t)lJ.remcQt purpo~ Such 1000G·tent1 ccmpen.u.te4 ..a.bse1ll!CS arc proVldtrl rOT bued 
on l~wuaml \ tl lua.tiau.UURl!I tbc fJWJ~ t.;d uni l a cdir method tH Ihe yur...end Clwm:af ~lnJ/1US5eJ iltc ImmeciUltd,,' cakcrl l'O the s ndzt lnnt' IUlem~nt ofpmfi lOB and re not dcrer-red. fu CQmp:iln!' p~ 
Lh~ leI~ e U. CW'r:rnl habll ity In th e:- t lnlublt)ne blllAnce sht:'e1. 10 the nltnl n doe DOl tuve on untondmolUll n~t to defer ItS ...enJeml!nt rot 12 monlM J fter the 'crpnt lm~ J,slc Wl,Cf1: Com puty hill lIu: ul1!!cwdmomd 
legal and contractual nght to defe~ the ~nlement for a pertod beyond 12 months, the same is presented as non-current liability 

The amount recognised as an expense tmY8rds compensated lbsences for the year ag,gregllted to t 178 39 lakhs (31 March 2023 ~ 91 "'S lakhs) 

Actuarial assumptions 

• Economic _$Sumplions 

The pnnd p.al a!5Uml)ll11;m~ ;!,fr' the disc-oul'lt nue: and wry !lfU\l;1ft mue_ The disca UDl m ll!' If SGdemlly b.ued upon 111!:! ttUli.ket YIelds 3\ JI Labie on GQ\~Ulnent bond,. at the IJ\Xounting dale relevant to currency of bcncfi t 
p.I1)'nl t:nIJ (j r I u:rm thaI nwc.hc.t the hnblltue\ Salory growth rtl tC' I! Comp:lR)"l rCr1~ ltrm bC5l e:stirna1~ III to ~tuj' Incrc::HCS and I.:d .. ~ account r .nno, ion, 14!'n1 ori l) . flrumoBon, business plan. HR policy and o ther 

n:le\wu (m Dr!l: on louR' term I:wIS as pr{,,·.LkO tn relrv:tnt :!«'OUnung \u.ndard, TIu:se "'ll I U!lUO~ 1 .1!'1umP1l0rL) ~ Ili (o ll o,,",s .. 

Discount rate (in %) 

Future sala.ry increase (in %) 

Attritlon rate (in 0/0) 

Drmoeraphic sSlumptions 

til Retirement age (Years) 
(ii) MortalitY rate Inclusive ofprol,:islon for disabtlity 

31 March 2024 
7 ()901o 

1300% 

15 40% 

31 ~llIrcb 2023 
734% 

1000% 

1300% 

~ 
:;;:ti Much 2024 - 3:;C1;-;;:M;-.-,,-:,h-:2;-;0::2""3-

70 70 

IALM (2012- 14) ultimate 
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AMPlN Enerp Tranlirion Private Limited 
(Fo"",rtrfy /moll'n as AMP Ene'1!J' India Pril'Oft: Limil.:d) 
elN: U74999DL10J6FTClOJ067 
Su.nunaf)' of .iepUic~_nl DCClOiln iing policies ~nd other explanatory in(onnarion (or the year ended 31 March 2024 
(All alflOllltfJ in "( /akh.y. rmle,'r1 mh'!r1t'lfi! ~l(J,~d' 

37 As per eND AS 116, Lease liabilities are measured at the present value of the remaining lease payments, discounted using the lessee's incremental borrowing 1'1Ite The weighted average lessee's incremental borrowin~ 
rate applied to the lease liabilities is 12,40% 

i) Lease liabilities Ire presented in the balance sheet .5 (olioWI: 
Partieulan 
Current 
Non-current 
Toral 

The lease liabilitIes are secured by the related underlying assets, The maturity analysis of lease liabilities are disclosed in note 33(U) 

31 March 20 2-1 
124. 11 

1 .) 2~ 83 

31 March 2023 
81 52 

892,96 
974.48 

The Company has lease for lhe various offices. With the exception of short-tenn leases and leases with variable lease payments, each lease is reflected on the balance sheet as a right-of-use asSet and a lease liability. 

Each lease gene1'1llly imposes a restriction that, unless there is a contractua.l right for the Company to sublet the asset to another party, the right~f-use asset can only be used by the Company Leases are either non­
am:ell.ftble or rna)' only be ancelted by mr;umn..g D .Jub' tanti ve lCfTmnatian f~ SomD leJi5eS c:.onLiin .MI opi'ion to extend the 1dl$.C for ia runhor lerm The Company is prohibi ted from selling or pledging the. underlymg 
le:s..sed ttUe'tS as kCUfll)' :tYl'lnSt t.he Com pany's other debts and h"bIHue,1:, for th lJ le;ue, the Company must keep those propenies 10 II gODd smte of repair and return the propcmies in their origm:lI ;.ondillQn ,:n the end 
DrLhc: re:lSG. _Fu:rther. thD Campiln)' mU51 Ill5ure ilcml of proparly, p1a.n( nd cqUlpml:nt Ilnd ina1r I1\.! l tUerwtcc: fees on such items in accordance with the lease contr.J.cts 

The Company has considered automatic extension option available for the property leases in lease period assessment since the Company can enforce Its right to extend the lease beyond the initial lease period as the 
Company is likely to be benefited by exercising the extension option 

ii) The recognised right-of-use asselS relate to the leases is as folio lM: 

Partieulan 
Right·or-uae allets- office build in, 
Opening balance as at the beginning of the year 
Add: Additions on account of new leases entefed during the year 
Less: Tenninationi modifications 
Less: Amortisation expense charged on the right-of-use assets 

Clotine balance as It the end or the year 

iii) The following are amounts recognised in statement of profit and loss: 
Pameulan 
Amortisation expense of right-of-use assets 
Interest expense on lease llabilities 
Rent expense 
Total 

iv) Lease payments not recognised as a liability 
Parriculan 
Expenses relating to short term leases (included in other expenses) 
Total 

31 ~hrch 2024 31 r.1arch 2023 

81594 83661 
65650 13876 
(7065) (3922) 

(177.251 11 2021) 
1,224.54 815.94 

31 March 2024 3 1 March 2023 
177.25 12021 
16354 11503 

3.40 184 
344.19 237.08 

31 M ... "h2024 31 ~,.",b 2023 
3 40 184 
3.40 1.84 

The Company has eJected not to recosnise a lease liability for short term leases (leases with an expected tenn of 12 months or less) or for leases of low value assets Payments made under such leases are expensed on 8 

straight-line basis. 

v) Total cash outflow for leases for the year ended 31 March 2024: ~ 247 09 lakhs (31 Man:h 2023 was t 182 55 lakhs) 

vi) The table below describes the nature of the Company's leasing activities by type of right-of-use asset recognised on ba.1ance sheet 

Right-or-Ule asset 

Office 

No or ri&bloOr­
use assets leased 

Ibnleor 
remaining lenn 

(in y .. rs) 

275 -8.25 

Ave ... ee remainine 
lease term 
(iOYHrs) 

519 

The company has a right to extendltenninate its leasing a.rrangemenlS beyond the initial agreement/lock In penod For the assessmen t of lease term as per lnd AS 116, the management of the Company has considered 
the extension options and not considered the early termination options wherever available fo r its property leases in its lease period assessmen t since the Company is likely to be benefited from a longer lease tenure 

vii) Sub-lease payments received reco~Dlsed as mcome m the statement of profit & loss during the year amounts to t Nil (31 March 2023 t Nil) 

38 Segment lnronnation 
In accordance with lnd AS 108, the Board of directors. being the Chief operating deciSion maker of the Company, has detennined that the Company's primary business segment is commissioning of solar power 
projects and prOVIding allied servICes and there are no separate reportable segments as per [nd AS 108 Thus, the iegment revenue, segment results, total carrym~ 1lJT10unt of segment assets. total carrying amount of 
segment liabJiules, total cost mcurred [0 acquire segment assets, total amount of charge for depreciation durmg the year is as renected in fhl:! finanCial statements The Company's openltions are such that 311 Jctivities 
are confined only to India 

Inronnalion about major cus'omen 
following is the list of customer representing ] ~'O or more of the Company's total revenue during the year ended J I March 2024 and J I March 2023 

Name or cusfomer 

A.J.\ofP Energy Green Six Private Limited 

AMP Energy Green Five Private Limited 

AMP Energy Green Seven Private Limited 

AMP Eneryy Green :'\line Pri\ate Limited 

Al.\t1P Energy C&l Two Pm .. ate Llm![ed 

(,lie: ."pac.: "OJ heen ,!!." illfr:",ionally blank) 

31 March 2024 

46,291 3 I 

42.42688 

42.07801 

~09 ~O 

25,600 51 

31 March 2023 

29,011 31 

7,74684 
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AMPIN Energy Transition PrivAte Limited 
(For7llf!rly fmc-lim Q,l' .A1vIP Enr!1'J{)' India Prim/I! Limited) 
CIN: U74999DLZOI6FTCJOI 067 
Summary of signifinnt accouoting policies and other explanatory in(onnation (or the year ended 31 Much 2014 
.f ... JI C"'Jomul u' ~/u"/lJ . tmldT u,h.:m ~ .: JI'tJIr:J) 

39 Intangible a55eb under development aeine: schedule 

Intangible assets under deyelopment 

La, than 1 y~Ju· 

Projo:t in progress 1079 
Project temporarily suspended 

10.79 

As 0131 M .. "", 20Zl 
Amount in C\VlP ror • period of 
1-2 yurs 2-3 y .. rs Total 

2.56 4 75 18 .. 10 

2.56 4.75 18.10 

40 The Company has established a comprehensive system of maintenance of information and documents as required by the transfer pricing legisla.tion under section 92 - 91F of Income Tax Act, 1961 Since the law 
requires the existence of such infonnation and documentation to be contemptuous in nature. the Company is in the process of updating the documentation for the transactions entered in to with the associated 
enterprises during the financial year ended 31 March 2024 and expects such records to be in existence latest by such date as required under the law. The mllI13gement is of the opinion that such transactions are at the 
arm's length price so that aforesaid legislation will not have any impact on the financial statements, particularly on the amount of tax expense and that of lhe provision for taxation . 

41 Contingent liabilities and capital and other commihnents 
Contingentlil bilitiHi: 

a During the CUlTent and previous year. the Company had provided wamLnty on WTG. Photovoltaic modules. I"venor and Balance of supply "BOS" material to its customer.;; As the said WMTanty is backed by the 

w~l from Ihl! R:Speativc vendnn from whrun the modules, in'Jcnor and other equlpmenl hive ~n procuft:d by Ihe Company and funhtr. as there had b«n no warnnty claims received by the Company during the 
preYlous ~rClllr Wld as or dolt,. the ma.nll¥tmenl beJi~m W I no pfovi~ lon in this r~pec:t was requlmi in Ihese sDirutDlone finanCIal statt!JI1.ml) iU at reparttng dat~ 

Followings are the details of the Corpornte gwuantees ("eG") given by the company and outstanding as on reporting date: 

Corporate guarantee prul'ided to 

Tata Cleantech Capital Limited 

Tala Cieanlech Capital Limiled 
Indian Renewable Energy Development Agency Limited 

(ndian Renewable Energy Development Agency Limiled 

Indian Renewable Energy Development Agency Limited 

Indian Renewable Energy Development Agency Limited 
Indian Renewable Energy Development Agency Limited 

On beha/fof 

AMPSOLAR Power Generation Private Limited 

AMPSOLAR Power Genenlion Private Limited 

AMP Energy Green Private Limited 

AMP Energy Green Private Limited 

AMP Energy Groen Private Limited 

AMP Energy Green Seven Private Limited 
AMPIN SOLAR One Private Limited 

31 M.n:b 20201 

1.750.00 

1.495.00 

2,313.00 

81000 

1.31000 

45.000.00 
54,200.00 

31 Much 2023 

1.75000 

1,49500 

2.313 00 

81000 

1.31000 

c The company has provided bank guamntee for its subsidiaries / step-subsidiaries companies and out of which bank guarantee amounting to ~ 6,256 40 lakhs (31 March 2022: ~ 559 64lakhs) is outstanding 

The estimated amount of contracts given to the vendo~ and remaining to be executed and not provided for, net of advances is ~ 6,467.20 lakhs (31 March 2023 ; t 49,314.59Iakhs) 

ii) '"ui!!' commjinlS'lItJ: 
a The Company, during the year ended March 31, 2019, had enl..-ed into an investment aweemenl daled May 2, 2018 with Cor. InfnIslructur. India Fund Pte Ltd, AMP Solar Holdings (India) Inc, Canada , 

A."'IPSOLAR Group Inc" C.nada ond MIPSOLAR Tecbnology Privalc Limited. As per Ihe lerms or th. said "Il' . ... " .' .. t, the Company has committed to invesl ~ 2892 SO lakhs in AMPSOLAR Technology Private 
u mued in fonn ur investm.enl in equity stua.R:' 4f11QUftung to ~ 368,79 and Optionally Convertible Debt:ntures amounhlt~ to t' 2,523.71 . 

Funhl.'f. the ,,,rues 10 the Qnal ... IoI\COlmen, Aar<cme", dated May 2, 2U I S aJon8 with odd," onal pm)'- Sumilomo MJl. ui Banking Corpomt,on ("SMB IwI executed Amended . nd Restaled InVestmtnl AgJ=nerll 
ct.,ed Ooeemb<r 14. 2018 (0 4lTlcnd IllId """'e ,he Orlll' roI llnvestmetl l ~enl as '0 reOcc, and lOse, out the tkw.led tetms oftheln .. tma l! by MDC oIong with C!lFand AMP India as well .. tho 'm .. ..., "ghl.> 
and obligations of the Parties Also, AMP India's commitment to invest has increased from t 2,892 SO to ~ 5,785 00 lakhs 
As at March) 1,2022. the Company had met with ;nvesbnent commitmenlS as stated above 

OurUlg Ihe pr .... us year, the Company has ent..-ed into sbarehold ... v<cments dated July 21, 2021 with AMP Energy Green Private Limited. AMP Energy C&! Private Limited and CI NMF I COOPERATIEF U A. 
Nethotlands · Cll". 

As per the lerms of the said aweemen~ the Company has committed (0 invest USC 1,040.81 lakhs and CI NMF I CODPERATIEF U A. Nether-lands has committed to invest USC 1000 00 lakhs collectively in both 
agreement "AMP Energy Green Private Limited" and "AMP Energy C&( Private Limited" In form of investment in equity shares and compulsorily convenible debentures Out of which outstanding commitment ofthe 
Company and CIP is USD 211 871akh. (31 March 2023: 681 IS laJchs) and USC 237.46 (31 March 2023: USC 638 161akhs) respectively. 

c The estJml led amount of capital commitments ror intangible assets under development ror contract given to the vendor and remaining to be executed and not provided for, net of advances is t: Nil (31 March 2023 : 
7.10 1.kIl.) 

(Ihe SfXJet: has heen le)i ;menlionally blanlc) 
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AMP[N EnereY Transition Private Limited 
(Formerly lOlOIrn (1J. AMP Energy India Prl''Ole Un,ired) 
CIN: U74999DLZOI6FTClOI067 
Slnnrnal'1 of significant accountin& policiH and other e.:planatory infonn.tion ror the year ended 31 March 2014 

lA.1I unklll"'~ In ~ Ink/Iv. ",,/Q:S (l11'~l1dr~ Sill l ed) 

42 Inrormation on related party transactions punuant to lnd AS 24· Related Party Disclosures 

(a) Name of related Darties :lind ~Ied pany relationship 
Related parties where control exists 
Holding Company 

Ultimate Holding Company 

Company having significant influence I voting power 

Subsidiary Companies 

Step·Down subsidiaries 

AMPSOLAR Energy Asia Pte Ltd, Singapore 

AMPSOLAR Group Inc, Canada 

Lightrock Growth Fund I SA , SICAV-RAIF, Cayman Islands (w.ef. January 12,2021) 
LR India Fund I S it rl" SICAV-RAIF 
(Formerly known as LR India HoldinSS Limited, Cayman Islands [w e.f. January 19, 2022] 

Atlanlll Investment Pte Ltd. (ICG), Singapore (w e.f. June 28,2023) 
Asian Infrastructure Investment Bank, China (w.e f. June 30, 2023) 
SdiefHoldinss I Pte Ltd, Singapore (w e f. November 01, 2023) 

AMP En.,.gy Green Private Limited 
AMP Energy Green (C&I) Private LImited 
(formerly known as AMP Energy Distributed Generation Private Limited. (wholly owned) 

MU>SOLAR Technology Privllt. LImIted (wholly ownod w e.f. Nov..-nber 30, 2023) [Refer nOle 4A] 
AMP Energy Mork .... India Pnvlte L,m,red (wholly owned) 
AMP Energy C&I Private Limited 
AMPIN Solar Private Limited (wholly owned) 
AMPlN Solar One Privale Limited 
AMPIN Energy Utility Private Limited 
AMPIN Energy C&I Private Limited 

AMP Energy Green One Private Limited 
AMP Energy Green Two Private Limited 
AMP Energy Green Three Private Limited 
AMP Energy Green Four Private Limited 
AMP Energy Green Five Private Limited 
AMP Energy Green Six Private Limited 
AMP Energy Green Seven Private Limited 
AMP Energy Green Eight Private Limited 
AMP Energy Green Nine Private Limited 
AMP Energy Green Ten Private Limited 
AMP Energy Green Eleven Private Limited 
AMP Energy Green Twelve Private Limited 
AMP Ene~ Green Thirteen Private Limited. 
AMP Energy Green Fourteen Private Limited 
AMP Energy Green Fifteen Private Limited 
AMP Energy Green Sixteen Private Limited 
AMP Energy Green Seventeen Private Limited 
AMP Energy Green Eighteen Private Limited 
AMP Energy Distribuled Generation One Private Limited 
AMP Energy Distributed Genemtion Two Private Limited 
AMPSOLAR Systems Private Limited 
Al\o{P Solar Technolo~ Two Private Limited 
AMPSOLAR Infrastructure Private Limited 
AMPSOLAR Power Generation Private Limited 
AMPSOLAR Park Private Limited 
AMPSOLAR Solution Private Limited 
Kondapuram Solar Private Limited 
AMPSOLAR Una Private Limited 
AMPSOLAR Surya Private Limited 
AMPSOLAR Evolution Private Limited 
AMPSOLAR Clean Power Private Limited 
AMPSOLAR Renewable Energy Private Limited 
AMPSOLAR EneTJn' Systems Private Limited 
A1vtPSOLAR Power Systems Pri'Yate Limited 
Kasari Solar Private Limited. (w,e f. May 28, 2021) 
AMP Energy C&I One Private Limited 
AMP Energy C&l Two Private Limited 
AMP Energy C&J Three Private Limited 
AMP Energy C&l Four Private Limited 
AMP Energy C&1 Five Private Limited 
AMP En~ C&l Six Private Limited 
AMP Ener)l.y C&l Seven Private Limited 
AMP Ener~y Clll Ei~ht Private Limited 
AMP Energy C&l Nine Private Limited 
AMP Ener~ C&1 Ten Private Limited 
AMP Ener~ C &1 Eleven Pnvate Limited 
AMP Ener~ C&l Twelve Private Limited 
AMP Ene~y C&1 Thirteen Private Limited 
AMP EnerWt' C&I Fourteen Private Limited. 
A.~ Ener~y C&I Fifteen Private Limited 
AMP Ene~ C&I Sixteen Private Limited 
AMP Enerp;v C&l Seventeen Pnvate Limited 
AMP Enet)1;Y C&l Elghleen Private LImited 
AMP Ener1-,ry C&I ~inreen Pnvate Limited 
AMP EnerJ.(Y C&1 Twenty P[]\are Limited 
AMP EnerJ.(V C&l Twenty One Pnvate Limited 
AMP Ener§.W C&J Twenty Two Private Limited 
AMP EnerJ...'Y C&I Twenty Three Private Limited 
AMP Ener~\' C&l Twenty Four Private Limited 
AMP Enery;y C&l Twenty Five Private Limited 
AMP Energy C&I Twentv Six Private Limited 
AMP Ener~ C&l Twenty Seven Private Limited 
A..\'fP Enery,y C&1 Twenty £I)l,ht Private Limited 
AMP Ener.~ C&1 Twenty Nine Private Limited 
AMP EnerJ,O' C&1 Thirty Private Limited 
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AMPIN EnervY Tranlillon Private Limited 
(Formerly /mown as AMP &Jetrgy India Pri'lQt~ LimiletJ) 
CIN: U74999DL2016FTC301067 
Summary o( sianifiCint accounting policies and other ellpllfUl tory in(onnltion (or the year eaded 31 Much 1024 
(AJI om(lunt:r ", ( Inlch.f. rmlit.i~ utl'f!n rmr ,)'Iowl, 

42 (I) Name or few.ttI parties . nd rd8led party relationship 
Related Plrtiet where control exists 

Step-Down subsidiaries 

Key management personnel 

AMP Energy C&'I Thirty One Private Limited 
AMP Energy C&I Thirty Two Private Limited 
Soraba Solar Power Private Limited 
AMP Energy Green (C&I) One Privat. Limited 
AMP EnerllY Green (C&I) Two Private Limited 
AMPIN EnerllY C&I One Private Limited 
AMPIN EnullY CBtI Two Priwte Limited 
AMPIN Energy C&I Three Povate Limited 
AMPIN Energy CBtI Four Private Limited 
AMPCN Energy C&I Five Private Limited. 
AMPIN EnerllY CBtI Six Private Limited 
AMPIN Energy C&I Seven Private Limited 
AMPIN Energy CBtI Eight Private Limited 
AMPIN Energy CBtI Nine Private Limited 
Prcx:e< Energy Private Limited 

Mr Pinal" BhattllC/wyya. Managing Director and Chief Executive Officer 
Mr Surendra Kumar Gupta. Whole Time Director and Chief Financial Officer 
Mr. Ashish Gars. Nomin .. Director (w •. f 30 September 2022 till II November 2023) 

Mr. David lames Rogers. Director 
Mr. Kartik Ravindntn, Nominee Director (w e.[ 07 December 2023) 
Mr. Vaidhehi Ravindntn, Nominee Director (w.o.[ 07 December 2023) 
Mr Rohit Nand&, Director (w.e.f OJ November 2023) 
Mr. Dewrshi Das. Director (w.e.[ 03 July 2023) 

Additional related parties u per Companies Act. 2013 with whom transactions bave taken place durina tbe year 

Key rmnagement pel'5Onnel Mr. Arpit lain, Company Secretary 

(Ihe SP(U;C has b~en lefl intentionally blank) 
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AMPIN Energy TrHnsition Privafe Limited 
(Fcmul!rly kllOll'1I Wi AAW /-)U!fX)' If,dia l'ri1'all! Um;,.:(O 
ClN: LJ74999DL2016Fl'C301067 
Summary of significant Hccoun_iug policies lind other C'xplKnntory inrurmtltion ror the yeN" ended 31 March 2024 
fAil ,lIIwwJf,\' ill (Iakh'i. 1II1Ies,\'",/JI!MI /h." slall!d) 

42 RetRied party ,ransMctions 
'[he Ibllowtng labl!! provides the lotal amount oftransacllolls thut have been entered into with related parties for the relevant financial year 

(b) Sa.lelpurchase or goods &. services. issue & sUbscription or share cHpitat & debentures, payment incurred on behatr urlhe CompHny "od expenses! payment incurred by the Company on behalf or others 

T nm$8dioru: dmn2 the year 
S.le or goods or Issue or Equity or SRI_ or Equity Purehale (or Interest income on Payment incurred 011 

ParticulHrs YeHr ended services Compulsorily Shares or Subs",ibtion) of debentures'" behalr or Company 
Convertible debentures or other Equity Shlr .. or 

Prererence Shares companies debentures 

Ultionotr Holding cnmp""y 
Atvt~SI)L,\K GrQup Ino. ( unud. 31-Mar-24 - - . -

31-MJr-~3 - . 15.6~ 

Comphny bl1 viult sigoin( innt jn n u~nce I voting power 
Atlanta Investment Pte Ltd (lrG), Smg(Jporc 31-MlIr-24 - 40,970.06 - -

31-Mar-']) - .. - : - - -
Asian Infrastructure Investment Bunk, ChlllD 31-MlIr-H - 28,679.17 - - -

31-M.r-]3 - - .. -
Sdief Holdings I Pte Lid , Singapore 31-MlIr-24 33,211.00 - .. 

31-M.r-2) - - -

Subsidiaries 
AMP Energy Green (C&I) Private Limited (formerly known as AMP 31-MlIr-H 6.63 . - 2,940.00 -
tnerHV Distributed Genclation Private Limited 

31-M,,,-23 561 17 - 7000 281.95 

AMP Energy Green Private Limited 31-Mnr-24 1,998.71 - 23,715.29 -

J I-Mar·!3 ~ ,605 17 - 8.78042 -
AMPSOLAR Technology Private Limiled 31-MlIr-24 - - - -

31-Mar-~3 4,208 76 - .. 050 - -
Amp Energy Markets India Pvt Lid 31-M.,'-H 280.00 -

31-Mar-13 - . 30000 - -
AMPIN SOLAR Private Limited 31-Mar-24 - - - -

31-MUI·13 · 100 - -

AMPIN SOLAR One P, ivate Limited 31-Mar-24 - - 560.00 -
31·Mar-23 - - 100 -

Amp Energy C&I Private Linuted 31-Mar-24 - - 1l,919.46 - .. 
31-M .. -23 6,43601 - -

AMPIN Energy C&I Private Limiled 31-Mar-24 .. - 15.00 -
31-MaI-~J - - - -

AMPIN Energy Utility I'rivilte Limited 31 -Mar-14 · 1.00 . 
J I-Mar-~3 · - -

Step Down SubsidiRries 
AMPSOLAR Evolution P, i,·ale Limited 31-Mar-H 56.00 - - . 

31-M"r-!3 4104 - - -
AMPSOLAR Energy Systems Private Limited 31-Mar-24 17.00 --

31-M"r-~3 1700 . - -
AMPSOLAR Park Private Limited 31-Mar-24 -

31-Mar-n · - - -
AMPSOLAR Sury. Privale Limited 3\-Mar-24 - - . -

31 -M,,-23 - -
AMPSOLAR Clean Power Private Limited 31-Mar-24 56.00 - -

3I -11·I.,-:!l 3485 - . 
·U.:,ff!fIlOIIt 110 .Jl (t!) 

Expenses I Payment 
incurred by the 

Comp.ny on brhHlr 
or other 

-
-

-
-
--
--

0.08 

0.79 
206.16 

1344 
0.79 
1.01 

11.55 
938 

26.06 
1423 

1,331.87 
1800 
1.23 

2230 

-
50.00 

-
163.27 
6367 

0.83 
134 

107.17 
. 

38.55 

149.15 
49.21 

OUlSll1udhut b.lInce Atlhe ycAr end 
Amount owed by Amount uwed to 

related pRrties related p.rties 
(induding Unbilled 

revenue) 

- -
- -

- -
- -
.. -

- 0.00 

430,80 -
2,652.45 -
3.03544 -

33.81 -
59470 

- -
090 -

66.22 -
14.23 -

1,349.87 
1800 -
- -

~2 30 -
-

- -
50.00 -

-

382.01 -
5010 · 
45.11 -

917 · 
107.17 · 

· 
38.55 · 

.. · 
199.39 · 
6282 

w 
~ .. 

436



AMPIN Energy TrHllsition Private Limited 
(Jofmlll.!.riy knOWIt U,\' AMP J:.:nergy Indiu Prim'!! l.imited) 
CIN: U74<l99DL10 I 6FfC30 I 067 
Summitry or significallt accounting policies and other e.lplnnatory inrorm8.ion ror .he year ended 31 March 2024 
(All umOIlIJi,\';1I (laklL\', ,,"ll!~' mhl.'rH'/\c \lm..:,I) 

(b) Sole/purchase of goods & services, iuue & subscriplion of .hore <l1,ilal & debenlure., poymenl incurred on behalf of Ihe Company and .. penses! paymenl incurred by Ihe Company on b.half of olhen 

TrUIII .D.d ion.s durinl! th~ YeH r 

S.I •• r goods or ".ue of EquJty or S.le of Equity Purch • • e (or Intertll income on Payment incurred on 

Par.iculars Year ended services Compulsorily Sharel or Subacriblion) of debentures behalf of Company 
Convertible debentures of olher Equity Shar .. or 

Preference Shftra companies debentures 

Slr-p Down Sub)idi:'lru~ 
AMPSOt..\ 1l Power SySlems Private Limited 31-Mor-24 60.00 - - - -

3t-Mar-23 6000 - - - -
AMPSOLAR Infrastructure Private Limited 31-Mar-24 60.00 - - -

31-Mar-23 25285 - - - -
AMPSOLAR Renewable Energy Private Limited 31-Mor-24 3.18 - - -

31-Mar-23 443 - - -
AMP EnerH)' Distribution Generation One Private Limited 31-Mar-24 (14.27) - -

31-Mor-23 1,014.34 - - -
AMP Energy Dislribution Generation Two Private Limited 31-M.r-24 - - - - -

31-Mar-23 - - - -
Al\IPSOLAR T«hnology Two Privale Limited 31-M.r-24 90.00 - - - -

31-Mar-23 9000 - - - - . 
AMPSOLAR Systems Privale Limited 31-Mor-24 27.00 - . - -

31-Mor-23 2700 - - - -
AMPSOI.AR Urja Private Limited 31-Mar-24 115.15 - . - -

31-Mar-23 1.03102 - - - -
AMP Energy Green One Private Limited 31-Mar-24 · - -

31-Mor-23 · - - - . 
AMPSolar Power Generation Private Limited 31-Mar-24 25.01 - - - . -

31-Mar-23 6354 · - . -
,\ MP Energy Green Two Private Limiled 31-Mar-24 . - - - -

31-Mar-23 - - - - -
MIP Energy Green Three Private Limited 31-Mar-24 622.50 - -

31-Mar-23 - - - -
"~IP Energy Green Four Pnvate Limited 31-M.r-24 1,125.00 - - - -

31-Mar-23 - - - -
AMI' Energy Green Five Private Limited 31-M.r-24 42,426.88 - -

31-Mar-23 - - . . 
,\~ I P Energy Green Six Private Limited 31-Mar-24 46,291.31 --

JI-Mur-1.I '180 ~9 - - - - -

ExpenHS I PUy 1llt11i 

incurred by the 
Company on behalf 

of other 

0.08 
285 

89.00 

-
0.26 
045 
0.04 
0.92 
8.60 
054 
0.67 
-

105 
475.75 
286.91 
168.61 

-
0.04 

2516 

-

-
2,086.04 

550.00 

-
1,994.79 

-

OUl!lIUmdiui!: h ... IHuc~ a l lilt yC'.ur cud 
Amount owed by Amount owed to 

related parties related parties 
(including Unbilled 

n:~C'nue) 

32.40 -
55.80 

155.35 
I 15 

4.79 
9m 

53.85 
204 70 

16.65 
8 OS -

24.30 

- -
14.58 

106 t3 
1,731 .72 -
2.66252 

168.61 

-
59.39 

21882 -
- . 
-

672.30 -
- -

3,343.79 

-
150.88 -

- -
4,136.79 

- J4.440.40 

w 
~ 

o 
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AMPIN Energy TntRsilion PrivH.te Limited 
(Nm"t:I'~v kilOit'll as AM)' fm.:'Xy /IIdlU Primfc.! l.imifcd) 
elN: U74 tNQDL2016FfC)O I 067 

SUlllnmry or significRnt uccounting policies nlld oaher uplnnillory information for Ihe year ended 31 March 20Z4 

"W ttlllf",Uf.r in ? (okJu', w)/c:.\ \' utl" n l'IM'llult'J) 

(b) Sale/purchase of goods & servin'S, issue & subscriplion of shHre capital & debcnlures, payment incurred on behalf of the Compnuy Hlld expenses! payment incurred by the Company on behalf or others 

Parliculars 

Step Down Subsidiaries 
AMP Energy Green Sevt:n Pnv:Jh: Limited 

AM P Energy Green Eight Private Limited 

AMP Energy Green Ninl! Private Limited 

,\ MI' tncigy Green Ten Pllvate Limited 

AMP Energy Green Eleven I'rivi.lte Limited 

AMP Energy Green Ty.elv1! Private Limited 

AMP Energy Green Thirteen Private Limited 

AMP Energy Green Fourteen Privatc Limited 

AMP Energy Gu:en Filleen Private LlmiLed 

AMP Energy Green Si>.teen Priv:Jte Limited 

f\MP Energy Grecn Seventeen Private Limited 

AMP Energy ('&1 One Pri"aLc Limited 

AM P Energy C&J Two PIIV<.Itc Limited 

AMP Energy C&I Three Private Limited 

AMP Energy C&l El<vcn Plivatc Limited 

1'\1\ 11' EIlt.:rgy C&I Seven Pltvate Limited 

M il' Energy C&I Ten PI'ivale Limited 

AMI) Energy <":&1 Nine PII'o:Jtc Limited 

YeRr ended 

31-Mor-2~ 

31-MaI-23 
31-M.r-2~ 

31-Mar-23 
31-M.,'-2~ 

31-Mal -23 
3J-Mar-24 
31-Mar-23 
3J-M.r-24 
31-Mar-23 
31-M.r-24 
31-Mar-:~J 

3J-Mal -24 
31-M,,,-2J 
31-Mnr-24 
31-M,,-23 
31-M.r-24 
31-Mar-23 
31-Mnr-24 
31-Mar-23 
31-Mur-24 
31-Mar-23 
31-Mllr-24 
31-Mar-23 
31-Mllr-24 
31-Mar-23 
JI-Mur-24 
31-Mar-23 

31-Mur-24 
31-Mar-2J 
31-Mnr-24 
31-M'lr-~j 

31-Mnr·24 
31-Mar-23 
31-Mar-24 
3\-Mar-23 

Sale or goods or 
services 

42,078.01 
3,70596 
1,545.00 

209.20 
29,011 31 

1,49475 
16.00 
4669 
13.50 
3940 

12,743.57 

1,12500 
15.50 
4523 

4,515.49 

3,326.24 

10.25 
50669 

25,600.51 
7,74684 

50l.71 
45000 

1,856.59 
]3750 

450.00 

Issue or Equity or 
Compulsorily 
Convorlibl. 

Prderence Sh.res 

'"ransaclioOJ durl~Jh_r: yur 

SHle of Equity I Purchase (or Ilnteresl income on 
Share9 or Subscribtion) of debentures 

debenture. of other Equity Shores or 
companies debentures 

Payment incurred on 
beh.lf of Company 

Expenses / Payment 
incurred by the 

Company on b<-hRlf 
of other 

443.03 

115.26 

1,361.04 

12.45 
69.88 

48.01 
342.78 

5929 

12.08 
57 13 1 

27.80 1 
2162 

842.27 
48544 

159; \ 
1.18 

236
1 2.00 

3.61 
20.06 1 

OUb'R.IIdlne bn.lpocc Hllbe vmar C!nd 
Amount owed by 

related parties 
(including Vnbilled 

revenue) 

1,845.62 
2,45658 
1,858.02 

2,442.27 
406 42 

46.55 
3410 

0.00 
1825 

3,999.93 
5824 

30,84 

50.20 
3985 

568.18 
501.92 

364 50 
2.36 
2.36 
2.00 

2006 

Amoun, owed 10 

related parties 

1,700,00 

0.00 

2,194.72 

1,810.10 

1,333.59 
23,852 11 

3,073.43 

53.71 

-
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AMPIN Energy Tntnsition Pl'ivHlc Limited 
(I'(JrllIl!rly Jm(J11'11 W' AMJ' J~'Jer,.!Y Jilt/HI J'rimle J imilc.,(J) 
CIN: lJ7499'lDL2016HC)OI067 

Summary or significant "ccounting policies Hnd other uplnnalory information ror Ihe year ended 31 MArch 2024 
(11ff (/1111111111,\ ;11 ~ I"kll.\', "nlL',\s mlll'ril HL' .\/ar.:c1' 

(b) Snlel un:hlullt or Gods & .scu-"il:q. iuue & l ublcrl , tlun ursbn~ e. iul &: creb~n'urd. aymrrll [ntUlTai on bc.bnlf ur the Coni an lind t:l tenses! • • utll l inl:urred b Ih~ Com An on behalr or otbrn 

TraDu ction, during I,he vear 
Sale or goods or 

I-lHrticulars Year ended services 
Issue of Equity or 

Compulsorily 
Stlle of Equity Purchase (or 1 Interest income on 1 Payment incurred on 

Sh.res or Subseribtion) or debentures behalr or Company 

Step Down SubsidiHries 
AMP Energy C&I Fifteen Private Limited 

AMP Energy C&I Sevcntel.:n Pnvate Limilcd 

AMP Energy C&I Four Pnvutt! Limited 

AMP Energy C&1 Five Privute Limited 

AMP ~:nergy C&I Six P,lvJle L,miled 

AMP Energy C&I Eight PllVf..Itc Limited 

AMP Energy C& I Eighteen Privatc Limited 

AMP EnerHY C&I Nineleen Pri"lc L"niled 

AMP Energy C&I Twelve Pllvate Limited 

AMP Energy C&I Twenly I'n'3le Limited 

AMP Energy C&I Twenty One Private Limited 

AMP Energy C&I Tweilly I wo Private Limited 

AMP Energy C&I Twenty rhree Private Limitcu 

AMP Energy ('&1 Twenty Four Private Limited 

AMP Energy C& I Twcnty Seven Privule Limited 

AMP Energy C& I Twenty Eighl Pnvale Llmilcd 

AMP Energy Green (C& I) One Pnvale L,miled 

AMP Energy Green (C& I) rwo Priv.lc Limiled 

Soroba Solar Power Private Limited 

AMPIN Energy C&I Five Pnv.lc Limited 

Procer Energy Private Limited 

Kundupuram SoJar Private Limited 

Noh' : /'U/lft' ? 1),00 I tiC.'" fll're.H'l1Ix m/"e II.!.\~· IIIUII ,'F I,()(}() 

31-M.r-24 
)1-M.,·lJ 

31-M""-H 
31-Mar-~J 

31-M.,.-Z4 
)1-Mal·13 
31-M.,·-H 
31-MiIJ<!J 

31-MH,.-2~ 

31-Mm-2J 
31-Mnr-24 
J I-Mar-23 

31-MHr-2~ 

31-Mal-13 
31-MHr-H 
31-M,,,-}) 

31-M"'-H 
) I-Mar·}J 

31-M ... -Z4 
) I-Mar-23 

31-M.r-2~ 

31-Mar-23" 
31-M.r-2~ 

) I-Mar-23 

31-Mar-H 
31-Mar-23 
31-MHr-24 
J I-Mar·2) 
31-Mor-H 
) I-Mar-}) 

31-MHr-H 
31-Mar-2) 

31-Mar-H 
31-M,,-2) 

31-Mar·H 
31-Mar':!J 
31-M .. -24 
) I-Mar-23 

31-Mar-24 
) I-Mar-23 

31-M.r-24 
31-M.lr-:n 
31-Mar-24 
) I-Mar-l) 

(421.81 ) 
787 SO 
900.00 

6,804.61 
) IS 00 

10.214.23 
22S 00 

6,512.93 
)37 SO 

463.94 

604.16 

1,125.00 

3,359.95 

5,661.76 

1,416.00 

1,692.33 

217.50 

604.16 

4,861.54 

842.05 

973.92 

(182.01 

Convertible I debentures of other I Equity Shlire! or 
Preference Shllres companies debentures 

: 1 :.1 : 1 : 1 

Expenses I Payment 
incurred by the 

Company on ~clllo1J 

or other 

6.74 
2 36 

11.06 

4.52 
S.39 

1.48 

0.02 

15.58 

8.82 

13.83 

4.77 

0_04 

24.07 

4.79 

0.90 

41.35 

OUl'5tftudin e: b.al4llce allhe. yrar end 
Amount owed by 

related pHrties 
(including Unbilled 

revenue) 

9.10 
136 

787 SO 
1,017.69 

S19 
28.24 

15435 
398.25 

531.75 

1,299.38 

1,369.16 

218.95 

724.45 

0.04 

619.76 

586.88 

1,144.95 

0.90 

: I 
49.23 
492) 

Amount owed 10 
relHted pluties 

1,472.66 

2S0 00 
3.310.25 

2S0 00 

575.24 

151.70 

322.16 

23.06 

9.05 

~ 
~ 

~ 
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AMPIN Energy Transition Privott Limited 
(Joilmlerly klloll'lI U.I· AMI' I~lergy buli« /,,.il'<1'" UmileJ) 
CIN: U74999DL2016FrC301067 
Summary of signilicant.ccounting policies and olher •• plonalory informalion for the year ended 31 March 20Z4 
(All U/IIUIIJIIs jn ? lokll .... IInless olhenl'i.'if! slaled) 

(c) LOlln! given. laken and repltymenl thereof along with interest 

--

Yeltr ended 

AM I'SOI.AR Power Generation Private Limited 31-Mar-24 
31-Mar-23 

AMP Ener~y Green Seven Private Limited 31-Mar-Z4 
31-M.r-23 

AMP Energy Green Nine P,ivale Limited ll-Mar-Z4 
31-Mar-23 

A~ II) EnertIY C&I Privole Limiled ll-Mar·Z4 
31-Mar-23 

AMP Energy Green (C&I) Private Limiled 31-M .. ·Z4 
31·Mar-23 

KOl5i111 SoJar Private Limited ll-Mar·Z4 
31-Mar-23 

AMP Energy Distribution Generation One Private Limtted ll-M .. -Z4 
31-Mar-23 -

(c) LoMns given, taken and repAyment thereof along with inlerest 

Year ended 

Key management perS(Jnnel 
Mr. Pinaki Bhattacharyy. ll-Mar-14 

31-Mar-23 

• Refer note 42(0) 

Loan given 

-
-
-

1,300 00 
-

23800 
. 

2,500 00 

200.00 
. 

170.00 

Lo.ngiven 

Trnnu.c-tions durin2 the Ycar 
Loan rep.ymenl Loan written olT Jnterest income on 

received lORn given-

189.11 50.35 
5000 6356 

· · 
1,300 00 · . 

- 4.02 
19429 · 396 

- - -
2,500 00 .- -

· - -
20000 · 005 

· -
- - -

398.00 · 85.98 

- - · 7~n 

Tranu ction. durin2 Ihe Year 
Loan repaymenl Loan wrillen olT Interest income on 

received loan given-

19.91 -
· '------ --=--- . 

()ul~1nlldJu b&l,lnnC'(1'3 

Amount owed by Amounl owed 10 
relaled parties relaled parlies 

(Loan & Inter .. l) 

478.73 
62252 -

- -, 

50.89 -
4727 . 

- -
-

- -
- -

653.76 
_~7j,38 - - - -

Oublftndiu b lAla p C'dI 

Amounl owed by Amount owed to 
related parti .. relaled parti .. 

fl ••• n &. In ter""U 

9.97 
3988 -

w 
"'" ~ 
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AMPIN Energy Transition PrivRte Limited 
(Nmlle,.ly known (u AM)J J~'''I!'1<), /"d;a Prilull1 l.imift!J) 
CIN: U749lJ9DL:2016FfC301067 

Summatry of signiricant "ccounting IJolich .. ., and other e1phuuttory illJormlttion ror the YC'Rr ~ndl~ 31 March 2024 
(rI 11 ,ult/Jlm" ill ( laldl''I , ,w/t·3.t 0111,,'111 (\&.' ;"'''1.·. /~ 

(d ... "-.... u .. "' . ........... "'''-T ......... '"~ 'M-' ,"-•• u ....... 

Year 
Salary, bonus and 
contribution to P"~ 

Mr PirUlk i Bhnuad ulllYII. Managing Director .lmJ rhrc.rl:~a.:-1J1I\'C: Officer 31-M.r-24 479.05 
31-Mar-23 ]71 56 

Mr Surendra Kumar Gupta. Whole Time Dilector and Chief Financial Officer 31-Mor-24 222.J4 
31-Mar-23 20521 

Mr Arplt Jam. Company Secretary 31-Mar-24 39.08 
31·Mnr-2) 21> I ~ 

~ _ ~ .. J __ • • I .. ... • L __ ... ~ ... __ ... " . .. 

(e) Other transactions 
For Ihe ye.r e"ded March 31,2024 

I) The Cumpany has Invesled in 2,134,376 Compul<OII ly C""""n ible nd~nlu," uf fOtA: un I,UOO ... h and 2),71 5,2<>3 equity . "u .... ufr."" , .. Iu< of C 10 • ...,h fully pard-up, Issued by AMP Ene/l!Y G"",n Privale lellnllecl 
III The Cumpany has invesled in 1,162,751 Compulsoo'ily CUII,el1lble Dchenlul CS of ia"" of ~ I,OOU . nch and 12,') 19,'11>2 eqully 5".r~ uff""" \'lIlIIO ur t lu each fuJiy PAId-up, issued by AMI' Ene,lIY C&I PriVDle Llhllied 
ill I The Company has invesled In 267,600 Compul,orlly COII,'.d,bl. Dcbor,lur •• urf"£~ 'I f C 1,000 cueh and 2bJO,OOO <"I ully."""'" off""" .. Iue un 10 .. eh fully p. id-up. ,,,ued by AMP EnOlJl)' Gre.n (C&I) Pnvate Lllniled (formerly known as AMP Energy Dislribuled Generalion PrivBle Limited) 

'VI 'I he ('<IIlIpony h .. """'''~ In 2.lIW,IJ(III <q1l11),'1tuo'b 0 1' (uce " Ioe oH IO ""ell fully p.ui-up, l55uod by AMP r.n"'llY Mnrlu:ts Indlu Pn vute Limiled 
VI The ('l,mllany h .. """"'ed on 5C>.OO.QOOcquIIv""nl1,.,. offuco •• Iuo "r~ 1(1 .. ,eil fuJI)' p.!ld-up, ..... cd by ,\MI'IN SlIlur One Priv.l. Limnl..!. 
vo l "n,. (',IIJ'lI/OUy Ii", "", ... ed '" IO,1J()P eqully"""",, orr ••• ,.1". "rt lO cnth fully PUIO-UP. Issued I' y AMPIN En<r1lY Utll,,) Privule Llmll<d 
VII) '1 he Company hiu rnVelllod III 150,000 cquuy ,h".,. of fl'ce ,,,Iuc un 10 =I, fully I,uld-{,p, w ued by AMi'I N Eller!\)' C&'I PIi ' .l< Llmlled 
V'"' Th. C" mp~ny hll! w. ,ved ofT.nlC'C$I, an'OUIII IIIII II) I 4, 103 70 "'kh$ on Opllon.lly col".nlble debentures or AMPSOl,.AR 'I' .. hnolOllY PP'UIC L.mited vide leHer dale March 31, 2024. 
" 1 ' 1 'h~ Cu ll1,,",,)' h .. walyed .,fTIIIICI'<>' lJTDoUIIIIIlIl LO ~ 4 18 t!9 1I1kh. nn C'nmpul$orr ly .""'<rublc debenlw" orAMP En""6)' Grnll!C&I) 1'. lVal. Limiled vide letler dale Ma",h 31. 2024 
, ) The C'omp.!ny " ...... 31,.d ull' onlO"",1 ","olu\lin~ hi ~ 43~ I ~ I.kh, "" ('om)lul"'ril) ",,",cnibl. debo:nlUl'CS of AMP En •• lIY Groen I'm',,'e L,mned videle"er dale March 31,2024 
jill) "rltl! ( "OnlJKH.1)' lidS \\'41\'cd oiri lllet'ost u,"o~JnII Il~ hl ~ ~89...J 1 lakhs ,u' (+Cl mpuISilnl) cUn\'.:niblc dcbcmuRS ur A.~\tP Einc:rl9" Cal.! Pl'lVi\tc wmlh:d ... ide leller dale March 31, 2024 

~'or Iheye.r ended Morch 31, 2023 
I) 11,e Company has invesled in 50 Opl lunally C(Jny.nibl. 1).:1"'11111'101 "ili .. c 11 1' ~ 1.\lOIl < .. <I., iUDed II) AMPSOLAR ,.. <i",oIOilY Pl1val. LHmled 
II) ' l1,e ComJ'll ny has invested In 71)().~3t! ('nmpuJ.nnly 1'011'<;111"1< Debe".ures or r.e. o( ~ 1.000 . ach and H.780,350 <'1uIly .n.res uf fuce value of ~ 10 each fully paid-up, issued by AMP EnerllY Gr .... Pn .. to wmiled. 
ill I I he Coml", ny has ,"vesled In 6,JUO ( '"mrllls"" ly (',,".er1lblc Dche"lur .. of ra« on 1,\lUO e.th ond 70,00(1 tqulty ShDf'" orfooe volut or ( 10 .ach fully paid-up, ISSUed by AMP Energy Grt:.n (C&I) Pnvat. Limned (formerly known liS AMP Energy Dislributed Generation Private Limited) 

iv) 1 he Company has invested in 579,240 Compulsorily COllvt:rtible Debentures or face of ~ 1,000 each and 6,436,050 equity shares offace vulue oft) 0 each fully paid-up. issued by AMP Energy C&J Private Limited 

v) The Company has invested in 3,OOU,OOO equity shares of laoo value on 10 each fully paid-up, issued by AMP Energy MarkelS India Privale Limited 
vi) The Company has inveSled in 10.000 equity shares of face value unlO eBch fully paid-up, issued by AMPIN Solar Private Limited 
vii) The Company has invesled in 10,000 equity shares of face value of~1 0 each fully paid-up, ISsued by AMPIN Solar One Privale Limiled 
viii ) The Company has waived otfintcrest amounting to ~ 787 51 Illkhs on Optionally converlible debentures of AMPSOLAR Technology Private Limited vide letter date March J 1, 2023 
ix) The Company has waived otTinleresl amounting to ~ 092 IlIkhs on Compulsorily convertible debentures of AMP Energy Green Privote Limited vide leuer date March 31, 2023 
x) The Company ha., waived otTinleresl amounlmg 10 ~ 16703 lakhs on Compulsorily convertible debentures of AMP Energy C&I Privete Limited vide letler dale March 31, 2023 
xi) The Company has waiVed ulfintereSI on unsecured loan amounling 10 ~ 2070 lakhs 10 AMP Energy C&I Privale Limited videleller date March 31,2023 
)l.ii) The ('ulnpany has waived olfintereSl un unsecured loan amounting to t 73 10 lakhs to AMP Energy Green Seven Private Limited vide leU~r dated Murch 31, 2023 

(N 
W 
~ 
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AMPIN Energy Tranlition Private Umited 
(Fvrmerl, ' knvwn m AJ"IP EnerKY India Private Limilr!J) 

CIN: Ui49'J'JDL201(.rrC301067 
Summary or-1lz:nillc:onl ACc:taunting pollcia a nd other explanatory inronnation ror the year ended 31 March 2024 

"£4.1/ "~mJlfrt In ( lo1dul Wt'~ 1 mhl:~~ xtmitJJ 

3ar 
43 The Micro. Small and Medium Enlerprises ha\ e been identified ~ the Comp~ from the a, ailable information. which has been relied upon b~ the 3uditon According 10 such identilication. the disclosure in respecllo Micro and 

Small Enterprises:1S per MSMED Act. 2006 is as follo"s: 

44 

Particulan 

• The princip31 amount and Ihe interesl due thereon remnining unpajd 10 an~ supplier as atlhe end of each period: 

Pnncipal amount due to micro and small enterprises 
rnlerest due on abm e 

the aJnOunl of payment made b~ the buyer in lerms of section 16 of the Micro. Small and Medium Enterprises De\ elopment Acl. 2()()(l 

(27 of2()()6), along \\ilh the amount of the payment made 10 the supplier beyond the appointed day during each accounting ) eM 

the amount of interest due and p~able for the period. ofdelB) in making payment (which has been paid but ~ond the appoinled d~ 
during Ihe) ear) but \\ithout adding the inlerest specilied. under the Micro. Smail and Medium Enlerprises De\ elopment Act. 2()06 

The amoWit of Interest accrued and remaining unpaid at the end of each accounting ~ ear 

the amount of fuMer Interest remaining due and p~ able e\'en in the succeeding ~ ears. lUllil such date \,hen the lnterest dues abo, e 
are 3.CtuaJl~ paid 10 the small enterprise. for the purpose of disalJo\\ance of a deductible ~peru1iture under section 23 of the Micro_ 
SmaJl and Medium Enterprises De, elopmenL AcL 2006 

31 M.n:h lOU 31 MnchZOlJ 

2.732. ltl 471 .37 
62.31 56.39 

2,794.41 527.76 

73 07 84 511 

336 533 

6231 5(31) 

The abore information has been gi\en in respect of such ,endors to the extent they could be identified:1S micro and smail enterprises as per MSMED Act. on the basis of information auilable \\ith the ComparJ). from the dale 
\\hen ,endon prm Ided their confirmation that the) are cO\'ered under MSMED Act 

RKoncili.tion of Ii.bilities arisine from (mancing activities punuant to Ind AS 7- Statement of Cash Flows 

The changes of the Comp~'s liabilties arising from linancing a.cth·ities can be classified as follo\\5: 

Equity share Compul50ry Securities Lonr-ttnn Sbort-ttnD Leue liabilities Total 
capital cODvertible preftrence premium borrowinllS borrowinC' 

share apitaJ (other equity) 

Balance as at 01 April 2022 4,621.70 35,439.44 101.74 95%.08 41,114.96 

Cash nows: 

P8)ment of lease liabilities (182.55) (18255) 
Proceeds of CWT5I.t borrowings 7.500 00 1.50000 
Payment of interesl on lease liability 11503 11503 

Ndn-~JUh dUinm 

Creation o(lease liabilities for ne\\ leases 13223 13223 
TerminationIModification of leases (~2 311 (42311 

Balma a5 at 31 March 2023 4,621.70 35,439.44 101.74 7,500.00 974.~ 48,637.36 

Cosh no .. " 
P8)ment of lease liabilities (2471)9) (247 (9) 

Proceeds from issue of equil) share capital at premium 1.180.95 9.187 77 10.36872 

Proceeds from issue of preference shares dwing the year 9 1.IJS700 91 _85100 
Proceeds from extemaJ commercial borro\\ ings 9.020,00 9.0:W_OO 
Proceeds [rom bridge loan 8.utJOO(J 8.(~1O 00 

Repa)mel1t o(bridge loan (7500.00) (75110 tKll 

P3) ment of ancitl~ cost of borro\\ ings 12-428 J242K 

Non-s;nh Ch:UlgK 

Creation of lease liabilities for ne" I~ 636 J3 63633 
TerminationfModifiCiltion of leases (77 30) (77 30) 

Interest on lease liabilities 163 54 16354 

Others I 79 171) 

Balance 8.5 at 31 March 2024 5,80Z.65 1,27,296.44 9,289.51 9,146.07 8,000.00 1,449.96 1,60,984.63 

(Ihl: spm;c has heen 11:(; /ntr:II(/()n(lI~\' blanlc) 
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AMPIN Energy Transition Private Limited 
(Furmerly known us AIvIP Energy India Pril'Qle Limited) 

CIN: U74999DL2016FTCJOI067 
Summary of significant accounting policies and other explanatory information for the year ended 31 March 2024 
(A ll Unlmml.s I II t /llt/U. IInle.\'x olheMt'lSe ..slated) 

45 tnd AS 115 - Revenue from Contracts with Customers 

Ind AS I 15 Revenue from Contracts with Customers. establishes a framework for detennining whether, how much and when revenue is recogmsed and requires disclosures about the nature, amount, 
timing and uncertainty of revenues and cash flows arising from customer contracts. Under fnd AS lIS , revenue is recognised. through a 5-step approach: 

(I) Identify the contract(s) with customer; 
(ii) Identify separate performance obligations in the contract; 
(iii) Determine the transaction price~ 

(iv) Allocate the transactIon pnce to the performance oblIgatIOns; and 
(v) Recognise revenue when a performance obligation is satisfied 

(a) Disaggregation of revenue 
The Company has perfonned a disaggregated analysis of revenues considering the nature, amount, timing and uncertainty of revenues This includes disclosure of revenues by geography 

Revenue from operations Vearended Vear ended 
31 March 2024 31 March 2023 

Revenue by geography 
Export 
Domestic 2.43.70394 57 259 82. 
Total 2,43,703.94 57.259.82 

Revenue by timing Vearended Vearended 
31 March 2024 31 March 2023 

Revenue at pOint of tune 
Revenue over the ~riod of time 2.43.70394 57,259.81 
Total 2,43,703.94 57.259.82 

(b) Revenue recognised in relation to contract liabilities 
Ind AS 115 also requires disclosure of 'revenue recognised in the reporting period that was included in the contract liability balance at the beginning of the period' and 'revenue recognised in the reporting 
period from performance obligations satisfied (or partially satisfied) in previous periods. Same has been disclosed as below: 

Description 

Revenue recognised m the reporting period that was Included in the contract liability balance at the begtnning ofthc period 

Revenue recognised in the reporting period from perfonnance obligations satisfied (or partially satisfied) in previous periods 

(c) Assets and liabilitiet related to contracts with cuJiltomers 
Description 

Contract liabilities related to sale of goods 
Advance from related parties 

Contract a!Sets 
Trade receivables (including Wlbilled revenue) 

(d) Reconciliation ~C revenue recognised in Stalement pfProli1 and Lo~s with COnlr",,! price 
Description 

Contract price 
Less: discount. rebates. credits erc 
Re'f' enue rrom oponlioll.s as per sta tement of profit and loss 

(e) SignificBDt cluing .. in contrnrl a.sets and liabilities 
Description 

Opening bala nce 
Add: additIon dunng the year 
Less: revenue recognised during the year from opening liabilIty 
r ess repavrnent dunng the year 

Closing b4 Ian •• 

Vearended 
31 March 2024 

Non-current Current 

18.832.49 

43,241 28 

Vear ended 
31 March 2024 

58,8~0.14 

Vearended 
31 Mar ch 2023 

7,39 1.8~ 

Vear ended 
31 Ma reh 2023 

Non-current 

Vearended 
31 March 2024 

2,43,70394 

2.43.703.94 

Year eoded 
31 March 2024 

Current 

58.8~0.14 

12,177 84 

Vear eoded 
31 '\'larch 2023 

57.259.82 

Vear ended 
31 ~larch 2023 

Advance fr om cU5tomers 

58.820 14 
18.83249 

(58,82014) 

18'&'12.49 

7.43::! 39 
58.820 14 
(7,391 8~) 

(4057) 

58.820.14 
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AMPIN Energy Transition Private Limited 
(Formerly known as AMP Energy India Private Limited) 
CIN: U74999DL2016FTC301067 
Summary of significant accounting policies and other explanatory information for the year ended 31 March 2024 
(All amollnts in ? lakhs, unless othenvise staled) 

46 Assets charged as security· 

31 March 2024 
Current assets 
Financial assets 
First charge 
Investments 
Trade receivables 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents 
Loans 
Other financial assets 
N OD Financial asset: 
Inventories 
Other current assets 
Total current assets charged as security 

Non-Current 
First charge 
Investment in subsidiaries# 
Office equipment 
Leasehold improvements 
Furniture and fixtures 
Vehicles 
Computers 
Total non-currents assets charged as security 

Total assets cbarged as security 

• charge on the assets shall be limited to the amount of borrowings I guarantee. 

4,711.68 
43,241.28 
33,739.08 

6,443 .95 
5,406.79 

611.59 

1,890.67 
96.045.04 

1,15,815 .81 
39.15 
95.20 

8.69 
0.38 

96.00 
1.16.055.23 

2.12.100.27 

3 1 Ma rch 2023 

12,177.84 
56,100.25 
9,383.52 
2,203.93 

485.52 

199.09 
3,323 .66 

83,873.81 

3,611.62 
37.09 
55.98 

7.28 
OA3 

53.32 
3.765.72 

87.639.53 

# Non Disposal Undertaking of investments in AMP Energy Green (C&I) Private Limited against working capital limit availed by the company from Arkafincap 
Limited as at 31 March 2023. The same is withdrawn during the current year. 

# Non Disposal Undertaking of investments in subsldrares (except of investments in AMPSOLAR Technology Private Limited as specified below) against 
external commercial borrowings availed by the Company from Oeste"eichische Entwicklungsbank AG. 

# Pledge of investments in AMPSOLAR Technology Private Limited to Tata Cleanlech Capital Limited against term loan of? 16,750 lakhs availed by the 
company during the year ended 31 March 2023. 

(the space has been left intentionally blank) 
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AMPlN Enef"2Y Transition Private Limited 
(Formerly /mown as AMP EIle!1JO' India Pril'Gtt! Limilr!JJ 
CIN: U74999DLZ016FTCJ01067 
Summa..,.. ohi2nificant accountin2 policies and other e:l.planatory inrol"mation ro.· the year ended 31 March 2024 
(All mrNIl~"'S in ~ laich!i, "n/ess r,uhenl'i~~ _HUII!tI) 

47 Additional rrgulatory infonnation not disclosed elsewhere in the standalone finandal. statemeots 

tal No proceedings have been initilUod ~u, or art' pending Dg..1 inst the Compo,n)' rO[ holding bcnllmi prnpeny under dle BtfWt1l TlUll$OlL'tIons (Prohibition) Act. 198it (4S of 1988,) !lnd Rules made the reunder. 

(b) The Cornp.tmy ba.s borro,,,'mgs frnm bJlnk! l nd fimm II' I institution ~ on tIle. basis of~ri'y Of CUrTalf ilSSe:l!Ii lind WI: quarterly tUl tements filed by the Company with ban~ or financial institulion are in agreement with 
boob ofoccounl1 

(c) The Comp3.ny has not been declared as 'Wilful defaulter' by any bank or financial institutions (as defined under the Companies Act, 2013) or consortium thereof, in accordance with the guidelines on wilful defaulter issued 
by the Res"",e Bank of Ind ia. 

(d) The Company does not have any transactions with companies struck off. 
Ie) The Ctmtp.!lI1Y hu camplled wllh the utJlIlbercfl")ltts QrCOm pAll1e-J preKn~ under ttle Compmnle5 Ad.lO IJ _ 
(0 The Com-p!lny tut., nat entered UHO a.ny sch~.c 0l'&mIJlgemc:nl ""hIgh hal an lCt(I\lnUnH Im»>"-l on curnml or prttl 10us finanClal y=.t. 
(g) The C. mponyd""" no, ha"t! "Y cMlJIO onll".li>cnon whlCI1 .. y., to be rCJll'lefod ,,,,,II R"IIl5lI>rofCo mpanr .. (ROC) beyond llle 'bM ol)' penod. 
(11) Tho CbmP""Y has no, . d.""ccd or I","ed Or I"",rod f"nra 10 ony o.h., PC""'" Of .. "" .. , iocludlllg tO re lsn en""" (lntenned llUi .. l Wlth tho ulIdeatllndJn8 thaI the lnrennediary shall: 

tal directly or ,"directly I.,.d 01 invclit In other JI<"O'" or enlill" Identified In ' ''y ",,,,,ner "iuuoever by Of on behalF of th. comPMlY IUlllmotc Sen.fieWt.,.) or 
(b) pfav,de IJny glWlJl t~1 security or the. hko 10 or on beh:llf Dft l,e Ultum te Ben~fic.u..n es.. 

The Compon has not received any fund from any persons or entities eJlicept as disclosed in note 48. including foreign entities (Funding Party) with the undeBtandlng (whether recorded in writing or otherwise) that the 
Company . hall : 
(a) dIrectly or mdm:t1 ly lend' or Invest in ouu:r persall! or entities Idmtified in any manner whatsoever by or on behalf of the Funding ?:my lUltimate Beneficiaries) or 
(b) provld" an)' gLWiUltee. ~unty or the l"ike on behalf orlhe Ultimate Beneficiaries 

(i) The Comp3!J)' does nC T lin\ c ;;rn)' l uch U\l. rJ5o:lctlon wh.ch is not recordtd In the boob of accounts lhat has been surrende.-ed or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 
(such ;o, u~!lreh or SUNey or an)' olher rclm'D.nt prOVUlOM of the Income Tax Act. 106 1. 

(j) The Company has nor 1rnded ar im,'esmd: in ayPlo C1I.rrf!rlC:Y or vlntml C',u~cy dtJ ring W cum::n l or prevlCw.!J yt:if 
(k) The Company has not ..-evalued its PrDperfy, plllnt .Q.Dd eq Uipmenl t mclutJing right-.o(-use ik$.SCtS"l or mlnnilble ti!t'U or both during the current or previous yea.-

48 a) Below an the details of tbe funds received rrom the ""Fund iDe Parties" which ha.!J been. ruriber inYeJted to related parties who are the ""Ultimate Beneficiaries", 

'Vear of receipt of funds Amount received Details offunding party-
(in ~ lakbs) 

F Y 2023-24 16,750.00 Tara Cleallle<h Capillli Limi.ed 

16,750,00 

... Name of f'undinl; p • .", 1 ultima te beneficiary Corporate Identification Numbu 

49 

S.No 

i) 

ii) 

iii) 

iv) 

v) 

vi) 

vii) 

VIii) 

ix} 

.) 

<II 

AMPSOLAR Technology Pm..,to Limited 

Tata Cleantech Capital Limited 

Ratios 

Ratios Numerator 

Current Ratio Current assets 

Debt-Equity Ratio Toto/deb, 

Debt Service Coverage Ratio Earnings Q\'(lilable!/or 
deb, sen';ct! 

Return on equity ratio PAT 

Inventory turnover IlItio (' OSI of gooJ.~ ... old 

Trade reCeivables turnover ratio Ne!1 crr!JU sa/ttl" 

Tmde payables turnover ratio Net c1"f!Jit pllrc:hole.\· 

Net capital turnover ratio Nelsales 

Ne\ profit ratio J'.~T 

Relurn on capil.al employed £iJrnilJlf, b~f(Jrt! i"'er~." 
and/axe.,· 

Return on mvesttnent Prr4it on in\'r!s/nlt:1I1 

(Debt M,""al,/imd.f) 

U74999DL201 SPTCll!904 

U65923MH201IPLC222430 

Dftlomio.tor 

C"rren' UabiIJ ,llu 

ShQ~hoIJer'5 r!4/uity 

Dtthl Senrice 

A.wragt! ~'han!hoIJf!r~i t!qlliry 

.of l't"mge ;nwntory 

A.wrogc! trade ~crd\'Qbfe$ 

Al'~rogt! lrode! payables 

Al't!rage lI'orlrilll{ capital 

TmaJ "'n/(wer 

Capi/al Employed 

Wt!ighled I.1I't:rage in1't!.ftnlf!nt 

Year of investment 
or ledning to 

ultimate benerK!iary 

F Y 2023-24 

31 March 2024 

1,31 

026 

~.J~ 

6% 

2,28955 

879 

1284 

2132 

2~6% 

538°'0 

000% 

Amount invested 
or lead 

(In ~ W<l .. l 
16,669.16 

16,669.76 

Rq iJlered 

Details ofultim.te beneficiary- Nature 

AMPSOLAR Technology Private Limited Investment 

309. 3rd Floor, Rectangle One, Behind Shera.on Ho~I, Stdce~ Dolh. - 110017 

11 rh Floor, Tower A. Peninsula Business Park, 
Ganpa1nlO K.adam Mars. Lower Parel, Mumbai - 4000 13 

31 March 2023 IY. change in ... tios 

0.99 327-/0 

018 43 SOlo 

j.J~ -188% 

7% -140% 

20159 10357% 

471 866% 

386 2325-/0 

965 1313% 

502% -SUl% 

1026% -47 S~·o 

441% .100()I% 

*E:r.planatioa (irexceeded more than 250/_): 

On aecounl qf il1ereaSt! ill shari t~rm im't!stme!nI." i.t!. 
TrI"llla/funds and fixed deposit 

On account of ne!l!' borrow;ngs in currenl yellr {or 
n~lI' projects. 

On aecorln' qlt!..fficiently managenrt!nl ofim't!nlory 

On an'Ollnl oj e.fficie!nl management qr trade 
rec.·e!il'tJbit!s in cllrrenl year. 

On account 0.1 e.tficit:nt management of Iradt! 
payable ... in cu,-relll year. 

Hellt!r management (!{ lI'orlring capi/al 

On a,·co",,, q/ im:rr:asr: in payroll and adm;n co..., 1m' 
expan!iion lor 1Ip"(JminK projelS 

On auu"m ()t)imu rai ... .: JUring 'he lllrr~nl yt!or./hr 

upcoming pro/t!CI.\" 

Nu 'ilJle j~1 nll/llldl f"nd bu.,· been done in c.·urre", 
y<ar 

(the \pact! "0.\' been leI; ill/ ... ·111/0llol/y Monic) 
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AMPlN Ene11!Y Transition Private Limited 
(Formerly Inwwn as AkIP Enf!fJlY India Pn"\,{llf! Limilf!d) 

CIN: U749990L10 I 6FTClOI 067 
Summary or ,illDificant acrountine polities and other explanatory inronuation ror the year ended 31 Mlrrh 2024 
fAil "lfldIllU.r In t '0k".". IInles.'I olbt!F'II'ise J,"faled) " 

so Value orimportJ c.lwlated on elF basis 3 1 M. reb ZO:!.l 31 MJu ,t.h 2023 

Rawmarerial 1,00.91869 8.16] .60 

51 E-.penditure in fomen currency faccrual blli,) 31 Much 2024 JI March 2023 

Purchase of marenal 1.00,91869 8.16] 60 
T nmsaction charJ.l.es 22577 
Loan upfront rees 164 38 

Software I icence fees 2903 ]4,18 

Professional fees 1\7 31 30 

Others 24.-'! \1.93 
1.01.237.69 8.564,78 

52 Durine the Yellr ended 31 March 2024, the Company h., ftltered into: 
(al a securities subscription agreement with Atlanta Investment Pte Ltd dated 29 May 2023 ("Adlnla SSA Ml, As per the terms of the Atlanta SSA. AtliIIlta Investment Pte Ltd will invest USO 50,000,000 and USO 

75.000,000 (as opuonol . mollnt), The lIlllount will be used by the Compomy for the follOWing purpo ... (al .. plli'd expendllU," n...ded in connection with BlIlanlOSS of 'he Compaoy, (b) stake consolidation on existing 
Comp.uny ubsidi:mcs ! PrDJ~t SPVs Oflhe C"omp3:Uy~ (c) ,"vest in ar ::acq uU't: third IlUrl)' retla\.lble energy pr.)jt."'CU. and Cd' mec:un~ ~'OrJung apital expmditureaod opmuonal e~n~. 

(b) • u.unUc:s 5ubocrlpuon-.w""menl with Asian W I'Mtrw:,urc ln , .. ,men, B.n~ (";\fIr) da,ed 8 Junclll1.1 ("AIm S "I, As per the Imn> ofth. A1IB SSA. A1IB Wlil ,"vest l.-SO 35,000.000 and USD 15.000,000 \ .. 

OptlOIUl ' amolUlI} The amoun' will be used by lb. Compan~ for ,h. followin~ purpekS (., "'pltal ""P"nditur. needed U1 ..,n.,CUM WIth a ..... <ss of 'he Compony; Ibl woke coniOhdru,on in exi,tlny Compan) 
Surnldt.lnes I ProJectSPV! Qf the Compnn),. (C') in~elil In Or ;'lequire thJrl~ pony teneu-;\ble c-nUJl)' projects: :md (d) me:e.llng ,,"'OrktnK apiml expenduure.md cpcnlh(1nr:s1 cxpen~ 

(c) a securities subscription agteement with SOIEF Holdings I Pte Ltd dated 17 October 2023 ("SDIEF SSA") As per the terms of the SOIEF SSA. SOlEf Holdings I Pte Ltd will invest USO 40,000,000 in Ihe Ii"t 
tranche, USD 35,000,000 in the second tranche and an optiQnal amounr of USD 25,000,000 The amount will be used by the Company for the following purposes: (a) capital expenditure needed in connection with 
BWiIne5S of the Compllny. (b) IUlke consolidarion in existing Company Subsidiaries I Project SPVs of the Company; (c) invest in or acquire third party renewable energy projects; and (d) meering working capital 

expenditure and OpcTRllOnoJ. expenses. 

53 Subsequ ... t Eveot 

Subsequent to the year ended 31 March 2024, AMPSOLAR Energy Asia Pte Ltd (nAMPAsi.") [Holding 30,850,003 Equity Shara]lnd AMPSO(.AR Group Inc [Holding 91 equity shares]lw entered into Share 
Purchase Agreement dated April 11,2024 with Naveenikanm Doria Private Limited for sale of 100% of its stake in the Company for a considenltion ofINR 28,7]8 03 Iakhs and INR 0 08 lakhs respectively at the note of 
lNR 93 16 per equity share.. based on the valuarion carried out by a firm. of chartered a.ccolmtanlS. Stw-eholding in the Company has been rnmsrerred we f. April 16, 2024 in the name of Naveenikanm Oolja Private 
Limited 

54 The MlDlnry oi Corpenlte Mall:S (MCA) I ... pr=ribed newrequin:men, forcornponies und .. ,heprovuo lo Rul .3(I)oftheCompo",es.(Accounts) Rules.,2014, lll>Crted by the Companies (Accounts) Amendment 
R..uJes 3011 rl.'qlllnnll comp;3niO, whlcb UkS lIaOunting safiwl1.rC for mAlnt4lnlU~ lIS boob of ~untJiI ,haJI only usc sw:h atc.ounllns ICnW1i~ which Iw. a fe::'ltu:re of ~rdlOg :.ud.ll tBtl of eu:h and every tranS.ad10ll. 
cruuinS ~ .:die lOS or tIlC"h dumgo. mru;lo In tbc bocks of tl.tC.Qunl jllony, wtd! tJw d.cllo when such ch:ll\~es were made Ilnd ensunng that the Iiludit ma.u c:ann.ot be dillb.l~ The n~ requ irement i~ apphcable witb dfCCl from 
lh. fiRllnciaJ yeu begInning on I April 2023, 

The Company wo an .ccounung tOnWl!J"O ror rTUllntllU1mg its boob or t1CCC)unts. Dunna: the CUJTenr financial year, the audir tnLil (edir log) feature for any direct changes made ar the database level was not enabled for the 

accoW1t1ng lo01h\"oUc 1Bt!l!" (or ITl.IIlntenanc.Q Cr.a.Jl lhe ",cc:ounrioa records by Ihe CO"1 pGny, 

SS PrevioUI ye.r figura 

Previous years figures have been regrouped! reclassed. wherever necessary, to confirm with the currenr year's classification 

This is the summary of material accountinp; poliCies and other explanarory information referred to in our report of even date 

As per our report of even date 

For Walker Ch.ndiok " Co LLP 
Chartered Accountants 

Partner 
Membership number 504774 

Place: Gurugram 
Date: 29 Mav 2024 

For and on behaJf of the Board of Directors 
AMPIN Eoergy Trar1lition Private Limited 

Am)"'" os _.fAil' Energy India Prlvate Limited) 

,~-~.~-& 
M4I1~gln Iractor:md Whole Time Director and Company SecrelaIy 
Cb~rIE'<.et.Uu\'e Omeet ChierFinancialOfficer MembershIp number 
DIN: 03134436 OIN : 00731470 FCS 989' 

Place: New Delhi 
Dale: 19 May 2024 

Place: New Delhi 
Date: 29 May 2024 

Place: New DeIhl 
Date: 29 May 2024 
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am,:>lnOO· 
DIRECTORS REPORT 

To, 
The Members of 
AMPIN ENERGY TRANSITION PRIVATE UMITED 
(Fonnerly Known as AMP ENERGY INDIA PRIVATE UMITED) 

Your directors present the Sth Annual Report of the Company, together with the Audited Financial 
Statement for the Financial Year 2023-24. 

FINANOALS SUMMARY & HIGHLIGHTS 

The summary of financial results for' the financial year under review is as under: 

STANDALONE 

Particulars Standalone 

(in -~ la~hs) (In ~'Iakhs) 

2023-24 2022-23 

Revenue from operations 2,43,703.94 57,259.S2 

Surplus / (Deficit) carried forward to Balance Sheet 5,994.60 2,873.04 

Profit! (Loss) before Depreciation, Finance Cost, Exceptional Item 10,439.16 5,140.45 
and Tax Expense 

Less: Depreciation/ Amortization impairment expenses 281.63 183.44 

Profit! (Loss) before Finance Cost and Tax Expense 10,157.53 4,957.01 

Less: Finance Cost 1,984.57 1,0SO.01 

Profit! (Loss) before Exceptional Item and Tax Expense S,172.96 3,Sn.00 

Less: Exceptional Item - -
Profit/ (Loss) befo re tax 8,172.96 3,Sn.OO 

Less: Current tax and deferred tax 2,098.08 989.33 

Profit/ (Loss) after Tax for the year 6,074.88 2,887.67 

Less: OCI Loss 80.28 14.63 

Surplus / (Deficit) carried forward to Balance Sheet 5,994.60 2,873.04 

CONSOLIDATED 

Particulars Consolld.ated 

(In ~Ial<fjsl (in ~ lak~s) 

2023"24 ~O22·23 

Revenue from operations 33,763.25 13,784.29 

Other Income 5,073.13 1,563.69 

Profitl (Loss) before Depreciation, Finance Cost. Exceptional Item 17,327.65 8,235.97 
and Tax Expense 

Less: Depreciation! Amortization impairment expenses 7,059.34 4,421.22 

Profit! (Loss) before Finance Cost and Tax Expense 10,268.31 3,814.75 

Less: Finance Cost 19,951.46 13,074.72 

Profitl (Loss) before Exceptional Item and Tax Expense -9,683.15 -9,259.97 

Less: Exceptional Item 650.73 -
-

AMPIN ENERGYTRANSmON PRIVATE UMITED 

~ ---
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am In<X> 
Profit/ (Loss) before tax -10,333.88 -9,259.97 

Less: Current tax and deferred tax 1.705.99 1,608.78 

Profit/ (Loss) after Tax for the year -12,039.87 -10,868.75 

Less: OCllncome/(Expense) 84.85 15.74 

Profit/(Loss) after OCllncome/(Expense) -12,124.72 -10,884.49 

(Loss) attributable to minority interest -10,596.57 -10,541.73 

Surplus / (DE!fi~itJ~~rried forward to Balance Sheet -1,528.15 -342.76 

INDUSTRY SCENARIO 

India has emerged as a formidable force in the realm of renewable energy, solidifying its position as a global 
leader. According to the Internationa I Renewable Energy Agency - Renewable capacity statistics 2023, India 
proudly holds the 4th globally in Renewable Energy Installed Capacity, 4th in Wind Power capacity and 5th 
in Solar Power capacity. This remarkable achievement reflects the nation's commitment to clean energy 
and sustainability. 

At the COP26, India set a groundbreaking target of 500 GW of non-fossil fuel-based energy by 2030. This 
ambitious goal, a key pledge under the Panchamrit, marks the world's most extensive expansion plan in 
renewable energy. Currently, India's total renewable energy capacity stands at an impressive 191.67 GW 
as of April 2024. This includes 82.63 GW of Solar Power, 51.92 GW of Hydro Power, 46.16 GW of Wind 
Power, 10.35 GW of Bio Power and 0.59 GW Waste to Energy. 

The Indian Renewable Energy Sector has flourished. attracting investors from around the globe due to its 
attractiveness as one of the most vibrant renewable energy markets worldwide. India's unwavering 
commitment to renewable energy sources. particularly solar and wind power, has helped it maintain its 
position as a global leader in this crucial sector. A testament to India's progress, the installed renewable 
energy capacity surged from 115.94 GW in March 2018 to an impressive 190.00 GW in March 2023, an 
increase of around 1.64 times. 

In an exceptional feat. India has already achieved its Nationally Determined Contributions (NOC) target of 
40% capacity from renewable sources ahead of schedule. The government is steadfast in its commitment 
to achieving the NOC goal of a 50% capacity share from renewable energy. well ahead of the NOC timeline 
set for 2030. Solar energy has witnessed a meteoric rise, with installed capacity growing 30 times in the 
last 9 years, reaching an impressive 82.63 GW as of April 2024. 

The vision for the future is equally ambitious. with plans to install 500 GW of renewable energy capacity by 
2030. with a significant portion expected from solar-about 280 GW, representing over 60% of the target. 
India has also set its sights on achieving Net Zero by 2070. showcasing a robust governmental push for a 
rapid transition to renewable energy and a determination not to be left behind in the global race of 

renewables. 

Foreign direct investment (FOI) in India's renewable energy sector has witnessed remarkable growth, India 
received FDI inflow of US$ 15.36 billion between ApriI2000-September 2023. More than Rs. 5.2 lakh crore 
(US$ 70 billion) has been invested in India's renewable energy sector since 2014 .. This surge in investment 
is the highest ever recorded in the Indian renewable sector, affirming investor confidence in India's 
renewable energy potential as per Mercom India. The Indian government has extended a warm welcome 
to foreign investors by allowing up to 100% FDI under the automatic route for renewable energy generation 
and distribution projects, subject to the provisions of The Electricity Act 2003. 
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India's transition to non-fossil fuel energy sources has been commendable, the share of non-fossil fuel 
sources in India's total installed electricity generation capacity reached 43.82% as on 31 October, 2023. 
Notably, India added a record renewable energy capacity of 18.48 GW in 2023-24, which is over 21 per 
cent higher than 15.27 GW a year ago. 

Additionally, it is expected that by 2040, around 49% of the total electricity will be generated by renewable 
energy. However, the energy mix in the next 2 decades will look very different from now. With a need to 
have dispatchable, reliable and sustainable solutions, the future energy mix would consist of emerging 
technologies. Solar will be the dominant resource, but new technologies such as Storage, Green Hydrogen, 
Green Ammonia along with solar and wind are going to playa key role in India's energy transition. 

India's Renewable Energy Sector has embarked on a transformative journey, spearheading the global 
transition to cleaner energy sources. With unwavering support from the government and soaring 
investments, India's renewable energy landscape holds great promise. 

SOLAR PV DEPLOVMENT- KEY TAKEAWAYS 

India has set a target of installing 500GW of non-fossil fuel based energy by the end of 2030, of which more 
than 280GW shall be from solar power and 140 GW from wind. In the near-term, the country is chasing the 
objective of reaching 100GW solar capacity by the end of CY22 (40GW rooftop installation, 60GW utility­
scale projects). 

Out of the total 18.48 GW Renewable Energy (RE) capacity added in FY 2024. approximately 15,033 MW 
solar capacity and 3,253 MW of wind capacity was added in India. Solar and wind installations increased 
by 17.6% and 42.9% respectively as compared to the same period the previous year. (as on 31st March 
2024; MNRE). 

In FY2024, about 11.5 GW of new utility-scale solar is added in India which is 18% higher than FY2023. 
In terms of state-wise solar installations, Rajasthan (3929 MW), Gujarat (3320 MW), and Tamil Nadu (1261 
MW) were the leading states with maximum large-scale solar installations in FY2024. In wind, Gujarat 
obtained the first position with 1,744 MW in wind installations in FV2024, which is followed by Karnataka 
(725 MW) and Tamil Nadu (586 MW). 

In the rooftop solar segment, about 2,992 MW was added during FV2024, this is about 34% higher than 
FV2023 installations. The surge in rooftop solar capacity this fiscal year may be attributed to the exemption 
of the Approved List of Models and Manufacturers (ALMM) by the government till March 2024. The other 
reason could be the decrease In module prices In the second half of 2023 due to the decline in cell prices 
in China. 

Gujarat also installed the maximum rooftop solar capacity of 964 MW during the April 2023 to March 2024 
period followed by Maharashtra (583 MW) and Rajasthan (267 MW). 

STATE OF COMPANY'S AFFAIRS, BUSINESS DEVEOPMENT & OPERATIONS 

The primary business of the company and its wholly owned subsidiaries/step-down subsidiaries/ fellow 
subsidiary companies, each of which are engaged in the business of directly/ indirectly generating, selling, 
or trading powerfrom RE, primarily solar and wind sources F. V. 2024 has been a year of consistent growth. 
The Company has thus considered internal and certain external sources of information including economic 
forecasts in determining the impact of the pandemic on various elements of its stan~alone Financial 
Statement. 

By end of F.Y 2023-24, the company has achieved a milestone of 1 GWp+ installed capacity with -3 GWp 
commitment. The company has now reached a commitment of -4 GWp with three new bids won in 01 of 
FY 2024-25 and co-located C&I projects. 

~ 
J/ 
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The Company is primarily engaged in the business of developing and managing renewable energy projects 
and also undertakes EPC for its subsidiaries on back to back basis. 

OTHER KEY BUSINESS DEVELOPMENTS DURING THE YEAR UNDER REVIEW AND POST YEAR 
DEVELOPMENTS 

During the year under review: 

1) Securities Subscription Agreements and Shareholders' Agreement: 

,.. Securities Subscription Agreement by and between the Company and Atlanta Investment Pte. ltd. 
(lCG) and Asian Infrastructure Investment Bank (AIIB) on May 29, 2023 and June 08, 2023, 
respectively; 

,.. Amended and Restated Shareholders' Agreement executed by and amongst Asian Infrastructure 
Investment Bank (AIIB). SDIEF Holdings 1 Pte. ltd. (SDIEF), Atlanta Investment Pte. ltd. (ICG). 
lightrock Growth Fund I S.A SICAV - RAIF (lGF), LR India Fund I S.a.r.i., SICAV-RAIF (LR India), AMP 
Solar Group Inc (ASG), AMPSolar Energy Asia Pte Ltd (AMP Singapore), the Company and Mr. Pinaki 
Bhattacharyya ("Amended SHA") on October 17, 2023. 

2) Acquisition of equity shares and Optionally Convertible Debentures (OCDs) from Sumitomo Mitsui 
Banking Corporation (SMBC) and Core Infrastructure India Fund Pte. Ltd. (C1IF) held in AMPSOLAR 
Technology Private Limited (Now known as AMPIN Technology Private Limited) on November 17, 
2023 and November 30 2023, respectively: 

AMPSOLAR Technology Private Limited (Now known as AMPIN Technology Private Limited) was a 
subsidiary company wherein the Company was holding 51% with Core Infrastructure India Fund Pte. 
Ltd. (CIIF) and Sumitomo Mitsui Banking Corporation (SMBC) was holding 34.01% and 14.99%, 
respectively. 

Upon approval of the Board of Directors of the Company at its meeting held on October 11, 2023, the 
Company has acquired remaining stake of 34.01% and 14.99% from 5MBC and CIIF, respectively by 
executing following Securities Purchase Agreements (SPA): 

a) Securities Purchase Agreements dated October 19, 2023 amongst the Company (as the 
"Purchaser"), 5MBC (as the "Seller") and AMPSOLAR Technology Private Limited (Now known as 
AMPIN Technology Private limited) for acquisition of 15,61,719 Equity Shares of Rs. 10/- each 
and 12,89,985 OCDs of Rs. 1,000/- each on November 17, 2023; and 

b) Securities Purchase Agreements dated November 28, 2023 amongst the Company (as the 
"Purchaser"), CIIF (as the "Seller") and AMPSOLAR Technology Private Limited (Now known as 
AMPIN Technology Private Limited) for acquisition of 35,43,300 Equity Shares of Rs. 10/- each 
and 11,21,567 OCDs of Rs. 1,000/- each on November 30,2023 

Post-acquisition, AMPSOLAR Technology Private limited (Now known as AMPIN Technology Private 

Limited) has become a wholly owned subsidiary of the Company. 

3) Setting up of new plant for manufacturing of Solar Cells and Modules at Odisha through AMPIN 
Solar One Private Limited, a subsidiary of the Company: 

The Company has entered into a joint venture (JV) with Jupiter International Limited to establish and 
operate a cell and module manufacturing facility with a capacity of up to 1.3 GW. AMPIN Solar One 
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Private Limited is eligible for a Rs. 140 Cr incentive under Solar Energy Corporation of India (SECI)'s 
performance-linked incentive (PU) program Tranche II for integrating cell and module (CM) 
manufacturing. The facility, located in Odisha, is estimated to cost Rs. 727 Cr and is expected to be 
operational by the end of FY 25. Ampin's equity contribution amounts to Rs. 130 Cr, while Jupiter's 
equity contribution stands at Rs. 55 Cr. 

4) Issuance and Allotment of Convertible Equity Warrants: 

In order to incentivize the management team and to create value, the Board has issued and allotted 
65,65,710 convertible equity warrants to employees of the Company. 

Post year developments: 

1) Exit of AMPSOLAR Energy Asia Pte. Ltd. and AMP Solar Group INC., the existing shareholders of the 
Company: 

As on March 31, 2024, AMPSOLAR Energy ASia Pte. Ltd. and AMP Solar Group INC., the existing 
shareholders of the Company, was holding 3,08,50,003 and 91 equity shares of Rs. 10/- each, 
respectively. 

In terms of Securities Purchase Agreement (SPA) dated April 11, 2024 executed by and amongst 
AMPSOLAR Energy Asia Pte. Ltd. (Seller 1), AMP Solar Group Inc. (Seller 2), Naveenikaran Corja Private 
Limited (Purchaser) and the Company, and approval of Board of Directors through Resolution by 
Circulation passed on April 16, 2024, the Purchaser has acquired entire stake of 3,08,50,003 and 91 
equity shares of Rs. 10/- each from Seller 1 and Seller 2, respectively, on April 16, 2024. 

Post-acquisition of shares, Naveenlkaran Oorja Private Limited has became one of the Shareholder of 
the Company. 

2) Issuance and allotment of Non-Convertlble Debentures: 

After the closure of year under reView, the Board through Resolution by Circulation has allotted 
19,090 Non-Convertible Debentures ("NCDs") in 2 (two) tranches to the investors as mentioned 
below: 

Date of Name of Investors No. of NCDs af Amt. In Crores 

Allotment Rs.l Lakh 
16~4-2024 responsAbility Asia Climate Fund India Pool, 10,790 107.90 

S.a r.i.. 
29~4-2024 responsAbility Access to Clean Power Fund 8,300 83.00 

SA. SICAV-SIF. DEl 
19,090 190.90 

3) Investment in equity shares of AMPIN e&1 Power Private Umited (e,,, Power), a subsidiary of the 

Companv: 

Post closure of year under review, the Company has incorporated AMPIN C&I Power Private Limited 
(C&I Power) as a wholly owned subSidiary of the Company by acquiring entire stake of 10,000 equity 
shares of Rs. 10/- each as a subscriber to the Memorandum of Association of C&I Power. 

Further, in terms of Securities Subscription Agreement and Shareholders' Agreement dated July 11, 
2024 as executed by and amongst AMPIN C&I Power Private Limited, the Company and Sumitomo 
Corporation ("Investor"). whereby the Company has acquired additional 200 eqUity shares of C&I 
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Power and Investor has acquired 9,800 equity shares of Rs. 10/- each. By this arrangement, the 
Company and Investor shall hold 51% and 49%, respectively, of paid up share capital of C&I Power. 

Post acquisition of equity shares by the Company and the Investor, AMPIN C&I Power Private limited 
became the subsidiary of the Company. 

CONSTITUTION OF COMPANY 

The Company is a Private limited Company and hence is not required to carry out various compliances as 
related to a listed Company or a Public Limited Company as prescribed under various provisions of 
Companies Act, 2013 and rules made thereunder. 

NAME CHANGE 

During the Year under review, the Company has changed its name from "AMP Energy India Private 
Limited" to "AMPIN Energy Transition Private Umlted" In terms of special resolution passed by the 
Members of the Company at their Extra Ordinary General Meeting held on 21st July, 2023. 

The change in name was approved by the Registrar of Companies, Deihl & Haryana by issuing a fresh 
Certificate of Incorporation pursuant to change of name dated 28th July, 2023. 

RESERVES 

During the year under review, there was no amount transferred to any of the reserves by the Company. 

DIVIDEND 

The Directors do not recommend any dividend for the Financial Year 2023-24. 

SUBSIDIARY COMPANIES/ ASSOCIATE COMPANIES/JOINT VENTURES 

As on Financial Year ended 31st March, 2024, the Company is the subsidiary of AMPSolar Energy Asia Pte. 
Ltd., a Body Corporate incorporated under the laws of Singapore, holding 3,08,50,003 Equity Shares of 
Rs.10/- each aggregating to Rs.3,OS,50,0030/- constituting 53.17% of the Equity Share Capital of the 
Company. 

As on 3111 March, 2024, the Company has 8 direct subsidiaries including wholly owned subsidiaries, 79 step 
down subsidiaries and 1 joint venture company. The Company does not have any associate company as on 
31st March, 2024. 

As on 31st March, 2024, the Company has following direct subsidiary including wholly owned subsidiaries 
and joint venture Companies: 

S.No. 

1. 

2. 

3. 

Name ofthe to",p~"les Subsidiary/ joint Ve"ture/ Assolliate 
Company 

AMP Energy Green (C&I) Private Limited (Formerly Wholly Owned Subsidiary Company 
known as AMP Energy Distributed Generation 
Private Limited) 

AMPIN Energy Green Private Limited (Formerly Subsidiary Company 
known as AMp Energy Green Private limited) 
AMPIN C&I Private Limited (Formerly known as Subsidiary Company 

AMP Energy C&I Private Limited) 
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4. AMPIN Energy Markets India Private Limited Wholly Owned Subsidiary Company 

(Formerly known as AMP Energy Markets India 
Private limited) 

S. AMPIN Technology Private Limited Wholly Owned Subsidiary Company 
(Formerly known as AMPSolar Technology Private 
Limited) 

6. AMPIN Solar Private Limited Wholly Owned Subsidiary Company 

7. I AMPIN Solar One Private Limited- Subsidiary Company 

8. AMPIN Energy Utility Private Limited'" Wholly Owned Subsidiary Company 

9. AMPIN Energy C&I Private Limited·· Wholly Owned Subsidiary Company 

• During the Year under review, AMPIN Solar One Private Limited has became a subsidiary Company from 
wholly-owned subsidiary of the Company w.e./. October 18, 2023 . 
•• During the Year under review, AMPIN Energy Utility Private Limited and AMPIN Energy C&I Private 
Limited was incorporated on September 17, 2023 and October 31, 2023, respectively, as whally-owned 
subsidiaries of the Company. 

As on 31'" March, 2024, AMPIN Technology Private Limited (Formerly known as AMPSolar Technology 
Private Limited), a Wholly owned subsidiary of the Company, has completed 24S MWp solar projects 
through its subsidiaries as follows: 

1. 8.62 MWp rooftop project at Volkswagon plant in Pune, Maharashtra 
2. 30 MWp Captive OA project at Tuljapur location in Maharashtra 
3. 13.5 MWp Captive OA project at Gourgaon location in Maharashtra 
4. 116 MWp Captive OA projects at S locations in UP 
S. 7S MWp Captive OA projects at Raichur location in Karnataka 
6. 2.2 MWp rooftop project distribute across multiple sites in MP 

Further, following are the subsidiaries (including wholly owned subsidiaries) of AMPIN TECHNOLOGY 
PRIVATE LIMITED (Formerly known as AMPSOLAR Technology Private Limited) and Step-Down subsidiaries 
of the Company. They are developing/operating the following Solar Projects: 

1. AMPSOLAR Renewable Energy Private Limited -2.214 MWp Solar rooftop Project at various 
locations in Madhya Pradesh. 

2. AMPSOLAR Clean Power Private Limited- 28 MWp Group Captive open access project at Payagpur 

in Uttar Pradesh. 

3. AMPSOLAR Power Systems Private Limited- 20MWp Captive open access project in the State of 

Maharashtra. 

4. AMPSOLAR Energy Systems Private limited- 8.62 MWp roof top Solar Project in the premises of 
manufacturing facility of Volkswagen, Pune (Chakan) in the State of Maharashtra. 

S. AMPSOLAR Urja Private Limited - 60MWp Group captive open access Projects in two locations viz. 
Mishrikh and Nawabganj in the state of Uttar Pradesh. 

6. AMPSolar Systems Private Limited- 13.5 MWp captive under open access mechanism in the State 

of Maharashtra. 

7. AMPSolar Infrastructure Private Limited- 30MWp Solar Power Project under open access 
mechanism and group captive structure in the State of Karnataka . 
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8. AMPSolar Evolution Private Limited- 28 MWp Group Captive Projects, at two locations Viz. Tilhar 
& Begampur in Uttar Pradesh. 

9. AMPSolar Technology Two Private limited- 45MWDc Solar Power Project under open access 
mechanism and group captive structure in the State of Karnataka. 

10. Kondapuram Solar Private Limited holds the Government Orders for Karnataka solar projects. 

11. AMPSOLAR Surya Private limited- Project yet to be envisaged. 

12. AMPSOLAR Park Private limited- Current Planned 75MWp Solar Project in the State of Haryana. 

As on 31't March, 2024, AMP Energy Green (C&I) Private Limited (Formerly known as AMP Energy 
Distributed Generation Private limited), a Wholly owned subsidiary of the Company, had 27.98 MWp 
operating assets at the start of FY 24 and an additional 15.6 MWp was installed in FY 24 taking the total 
installed capacity to 43.6 MWp. Further the company was developing! constructing -20 MWp project at 
the end of FY 24. 

4MWac operational SECI rooftop project was also implemented in multiple locations in the cluster 
company Amp Energy Green (C&I) Private limited. 

Following are the wholly owned subsidiaries of AMP Energy Green (C&I) Private Limited and Step-Down 
subsidiaries of the Company. They are developing!operating the following Solar Projects: 

1. AMPSOLAR Power Generation Private limited - The SPV is having the following projects: 

a. THCM 2- 5.5 MWp operational project in West Bengal 

b. Subros- 0.185 MWp operational project in UP 

c. KMRL 2- 5.20 MWp operational project in Kerela 

d. Srinath Rotopack- 2.30 MWp operational project in Telangana implemented in March 
2022. 

2. AMP Energy Distributed Generation One Private limited - 10 MWp operational Project in Pune, 
Maharashtra 

3. AMP Energy Green (C&I) One Private limited- - 35 MWp Rooftop projects in multiple locations 

4. AMP Energy Green (C&I) Two Private limited- 2.284 MWp operational Rooftop project in Jajpur, 
Odisha in premises of Nuvoco. 

5. ·AMPIN Energy Green (C&I) Three Private Limited- Project yet to be envisaged. 

• After the closure of year under review, AMP/N Energy Green (C&/) Three Private Limited was incorporated 
on July 08, 2024, as wholly-owned subsidiary of Amp Energy Green (C&I) Private Limited. 

As on 31" March, 2024, AMPIN C&I Private Limited (Formerly known as AMP Energy C&I Private Limited), 
a subsidiary of your company has completed 250 MWp renewable power project in FY 24 and is further 
developing! constructing -570 MWp capacity. 
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Following a(e the subsidiaries (including wholly owned subsidiaries) of AMPIN C&I Private Limited 
(Formerly known as AMP Energy C&I Private Limited) and Step-Down subsidiaries of the Company. They 
are developing/operating the following Solar Projects: 

1. AMP Energy Green One Private Limited- 70MWac project planned for implementation at UP 
(Rasra) 

2. AMP Energy Green Nine Private Limited- 30MWac hybrid power project planned for 
implementation at Gujarat. 

3. AMP Energy Green Eleven Private Limited- Operating 10 MW Captive open access solar project in 
Maharashtra. 

4. AMP Energy Green Twelve Private Limited- Operating 10 MW Captive open access solar project in 
Maharashtra. 

5. AMP Energy Green Thirteen Private Limited- 50MWac power project planned for implementation 
at UP (Haldharpur) 

6. AMP Energy Green Fifteen Private Limited- Operating 10 MW Captive open access solar project in 
Maharashtra. 

7. AMP Energy Distributed Generation Two Private Limited-The Company has a business plan to set 
up a 22.SMWac solar power plant in the state of Goa with Cipla limited. 

8. Kasari Solar Private Limited- The SPV currently holds the connectivity approval for Maharashtra 
projects. 

9. AMP Energy C&I One Private Limited- Operating 3.125 MW project in Tuljapur at Maharashtra. 

10. AMP Energy C&I Two Private Limited- Gujarat Hybrid 3 project 29.7 MW captive open access. 

11. AMP Energy C&I Three Private Limited- 60 MWp planned to be implemented at Odisha. 

12. AMP Energy C&I Four Private limited- For future project in Goa 

13. AMP Energy C&I Five Private Limited-1SMW/21MWp Captive open access solar in Tamil Nadu. 

14. AMP Energy C&I Six Private limited- 20MW/30MWp Captive open access solar in Karnataka. 

15. AMP Energy C&I Seven Private Limited- Yet to be envisaged 

16. AMP Energy (&1 Eight Private limited- 20 MW/27.5 MWp captive open access solar in Karnataka 

17. AMP Energy C&I Nine Private Limited- 60MWp solar project in Chhattisgarh 

18. Soraba Solar Power Private limited- Holding Company for government order for Karnataka 7 

Projects. 

19. AMP Energy C&I Ten Private Limited- For future project in Goa 

20. AMP Energy C&I Eleven Private Limited- 45MWp solar project in Orissa. 

21. AMP Energy C&I Twelve Private Limited- Planning ISTS connected project in Kurnoal. 
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22. AMP Energy C&I Thirteen Private limited- Yet to be envisaged 

23 . AMP Energy C&I Fourteen Private Limited- Yet to be envisaged 

24. AMP Energy C&I Fifteen Private Limited- For future project in lharkhand 

25. AMP Energy C&I Si)(teen Private limited- - Yet to be envisaged 

26. AMP Energy C&I Seventeen Private Limited- For 4.75 MWp Project in Maharashtra 

27. "AMP Energy C&I Eighteen Private Limited- For 4 MWp Project in Maharashtra 

28. "AMP Energy C&I Nineteen Private Limited- For 15 MWp Project in Maharashtra 

29. "AMP Energy C&I Twenty Private Limited- For 10.6 MWp Project in Maharashtra 

30. "AMP Energy C&I Twenty One Private Limited- For 18 MWp Project in Maharashtra 

31. "AMP Energy C&I Twenty Two Private Limited- For 4.5 MWp Project in Maharashtra 

32. "AMP Energy C&I Twenty Three Private limited- For 9.9 MWp Project in Maharashtra 

33. "AMP Energy C&I Twenty Four Private Limited- For 10 MW!14.5 MWp project in Karnataka 

34. "AMP Energy C&I Twenty Five Private Limited- Yet to be envisaged 

35. &AMP Energy C&I Twenty Six Private limited- Yet to be envisaged 

36. 'AMP Energy C&I Twenty Seven Private Limited- For 15 MWp Project in Maharashtra 

37. 'AMP Energy C&I Twenty Eight Private Limited- Yet to be envisaged 

38. 'AMP Energy C&I Twenty Nine Private limited- Yet to be envisaged 

39. &AMP Energy C&I Thirty Private Umited- Yet to be envisaged 

40. &AMP Energy C&I Thirty One Private Limited- Yet to be envisaged 

41. "AMP Energy C&I Thirty Two Private Limited- Yet to be envisaged 

42. "Procer Energy Private limited- Holds connectivity for MHS project 

CO" 
In 0' 

"During the year under review, AMPIN C&I Private Limited (Formerly known as AMP Energy C&I Private 
Limited), a subsidiary o/the Company had incorporated 15 Companies as wholly owned subsidiaries. 

'The entire shareholding 0/ Pracer Energy Private Limited which was held by Oriano Clean Energy Private 
Limited has been trans/erred to AMPIN C&I Private Limited (Formerly known as AMP Energy C&I Private 
Limited) on July 31,2023. 

As on 31't March, 2024, AMPIN Energy Green Private limited (Formerly known as AMP Energy Green 
Private Limited), a subsidiary of Company, has commissioned 410 MWP project in FY 24 with AWS (135 
MWp), SECI (135 MWp) and RUMSL (140 MWp). Further, it has additional 1.2 GWp projects under 

construction! development. 
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Following are the subsidiaries (including wholly owned subsidiaries) of AMPIN Energy Green Private Limited 
(Formerly known as AMP Energy Green Private limited) and Step-Down subsidiaries of the Company. They 
are developing/operating the following Solar Projects: 

1. AMP Energy Green Two Private Limited- Project yet to be envisaged 

2. AMP Energy Green Three Private limited- SO MW C&I Project planned at Fatehgarh-IV. 

3. AMP Energy Green Four Private Limited- 100M Wac project under construction at Rajasthan with 
SECI as off-taker. 

4. AMP Energy Green Five Private Limited- 100M Wac operational project at Rajasthan with SECI as 
off-taker. 

S. AMP Energy Green Six Private Limited- 100MWac operational project at Rajasthan with AWS as 
off-taker. 

6. AMP Energy Green Seven Private limited- 100MWac Operating floating solar project at Madhya 
Pradesh. 

7. AMP Energy Green Eight Private Limited- 130MWac hybrid under construction at Rajasthan. 

8. AMP Energy Green Ten Private Umited- 120MWac wind-solar hybrid power planned for 
implementation at Rajasthan. 

9. AMP Energy Green Fourteen Private Limited- Project yet to be envisaged. 

10. AMP Energy Green Sixteen Private Limited- 100MWac wind-solar hybrid peak power project 
planned for implementation at Andhra Pradesh. 

11. AMP Energy Green Seventeen Private Limited- lS0MW CESC Hybrid project planned for 
implementation at Andhra Pradesh. 

12. AMP Energy Green Eighteen Private Limited- Yet to be envisaged 

As on 31 It March, 2024, AMP IN Energy C&I Private limited, a wholly owned subsidiary of the Company, 
incorporated for developing new STU connected C&I projects with installed capacity lesser than 100 MW. 

Following are the subsidiaries (including wholly owned subsidiaries) of AMPIN Energy C&I Private Limited 
and Step-Down subsidiaries of the Company. They are developing/operating the following Solar Projects: 

1. AMPIN Energy C&I One Private Limited- TN3 Solar 

2. AMPIN Energy C&I Two Private Limited - TN3 Wind 

3. AMPIN Energy C&I Three Private Limited - K9 Project 

4. AMPIN Energy C&I Four Private Limited - For future Projects 

S. AMPIN Energy C&I Five Private Limited - Applied for solar park connectivity in Rajasthan 

6. AMPIN Energy C&I Six Private Limited - For future Projects 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 
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7. AMPIN Energy C&I Seven Private Limited - For future Projects 

8. AMPIN Energy C&I Eight Private Limited - For future Projects 

9. AMPIN Energy C&I Nine Private Limited- For future Projects 

AMPIN Energy Markets India Private Limited (Formerly known as AMP Energy Markets India Private 
Limited), is a Wholly owned subsidiary of the Company, category 5 Electricity Trading licensee and is 
involved in the business of trading electricity and environment attributes related to renewable electricity 
generation. 

AMPIN Solar Private Limited, a wholly owned subsidiary and AMPIN Solar One Private Limited, a 
subsidiary ofthe Company incorporated for module manufacturing business. 

During the year under review, AMPIN Energy Utility Private Limited, was incorporated as a wholly owned 
subsidiary of the Company, for developing new Utility projects and C&I projects connected to Inter-state 
Transmission System. 

Further, post closure of year under review, AMPIN Energy Utility Private Limited, a Wholly Owned 
Subsidiary of the Company had incorporated AMPIN Energy Utility One Private Limited, AMPIN Energy 
Utility Two Private Limited, AMPIN Energy Utility Three Private Limited, AMPIN Energy Utility Four Private 
Limited, AMPIN Energy Utility Five Private Limited, AMP IN Energy Utility Six Private limited and AMPIN 
Energy Utility Seven Private Limited as a wholly owned subsidiary Companies. 

Further, post closure of year under review, the Company has incorporated AMPIN C&I POWER PRIVATE 
LIMITED and AMPIN C&I CLEAN PRIVATE LIMITED on May 21,2024 and on June 04, 2024, respectively, as 
wholly owned subsidiaries. 

Pursuant to Rule 6 of the Companies (Accounts) Rules, 2014, which was amended vide Companies 
(Accounts) Amendment Rules, 2016 notified on 27m July, 2016, AMPIN Energy Green Private Limited 
(Formerly known as AMP Energy Green Private Limited), AMPIN C&I Private Limited (Formerly known as 
AMP Energy C&I Private Limited), AMP Energy Green (C&I) Private Limited, AMPIN Energy C&I Private 
Limited and AMPIN Technology Private Limited (Formerly known as AMPSolar Technology Private Limited), 
the Subsidiary Companies are not presenting the Consolidated Financial Statements for the Financial Period 
ended 31st March, 2024 of their respective subsidiary Companies, as the Financial Statements of the 
aforesaid Step Down Subsidiary Companies are being consolidated with Financial Statement of the 
Company and the Company will be filing the Consolidated Financial Statement with the Registrar of 
Companies. 

A statement pursuant to first proviso to sub-section (3) of Section 129 of the Companies Act, 2013 read 
with Rule 5 of Companies (Accounts) Rules, 2014 in Form AOC-1 forms part of this report and the same has 
been marked as Annexure-A. 

DOWNSTREAM INVESTMENT 

The Company has duly complied with the provisions of Foreign Exchange Management (Transfer or Issue 
of Security by a Person Resident Outside India) Regulations, 2017 and Foreign Exchange Management 
(Non-Debt Instruments) Rules, 2019 pertaining to Downstream Investment made by it at second level and 

so on. 

DEPOSITS 
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During the year under review, the Company has neither accepted any loans nor deposits from public under 
Section 73 of the Companies Act, 2013 and rules made thereunder. Hence no amount of principal or 
interest was outstanding as on the Balance Sheet Date. 

CHANGE IN CAPITAL STRUCTURE 

Authorized Share Capital: 

As on 31'1 March 2024, the Authorized Share Capital of the Company is Rs. 14,35,00,00,000/- (Rupees One 
Thousand Four Hundred Thirty Five Crores Only) divided into 11,00,00,000 (Eleven Crores) Equity Shares of 
Rs.10/- (Rupee Ten) each and 1,32,50,000 (One Crore Thirty Two Lakhs Fifty Thousand) Preference Shares 
of Rs.1000/- (Rupees One Thousand) each. 

Issued, Subscribed & Paid-Up Share Capital: 

As on 31" March, 2024, the paid-up Share Capital of the Company was Rs. 13,37,33,60,250/- (Rupees One 
Thousand Three Hundred Thirty Seven Crores Thirty Three Lakhs Sixty Thousand Two Hundred Fifty Only) 
divided into 5,80,26,525 (Five Crores Eighty Lakhs Twenty Six Thousand Five Hundred Twenty Five) Equity 
Shares of Rs.10/- each and 1,27,93,095 (One Crore Twenty Seven Lakhs Ninety Three Thousand Ninety Five) 
Preference Shares of Rs.1OO0/- each. 

FUND RAISING 

Issuance and Allotment otequity shares and Compulsorily Convertible Preference Shares (CCPS): 

As part of Company's fund-raising activities during the year under review, the Company has issued and 
allotted Compulsorily Convertible Preference Shares (CCPS) and Equity Shares (EQs) to Atlanta Investment 
Pte. Ltd. (lCG), Asian Infrastructure Investment Bank (AIIB) and SDIEF Holdings 1 Pte. Ltd. (SDIEF): 

S. Type of Ustof Date of Number Face Premium Total Amount 
No. Security Allottee Allotment of Value Value (In Rupees) 

Securities (In (In 
Rupees) Rupees) 

1. CCPS ICG 28/06/2023 39,12,640 1000/- . 3,91,26,40,000 

2. EUs ICG 28/06/2023 20,99,835 10/- 77.80/- 18,43,65,513 

3. CCPS AIIB 30/06/2023 27,38,863 1000/· 2,73,88,63,000 

4. EUs AilS 30/06/2023 14,69,869 10/· 77.80/· 12,90,54,498.20 

5. CCPS SDIEF 01/11/2023 25,97,648 1000/- - 2,59,76,48,000 

6. EUs SDIEF 01/11/2023 82,39,772 10/· 77.80/· 72,34,51,981.60 

Post-allotment, ICG, AIIB and SDIEF have become shareholders of the Company. 

EMPLOYEES STOCK OPTION 

The Company has formulated and adopted an Employee Stock Option Plan 2019 ("ESOP Plan") for the 
benefit of such person(s) as defined and specified in the ESOP Plan. Various Employees, Officers and 
Directors of the Company have been granted options pursuant to Employee Stock Option Plan 2019, with 
the objective to promote desired behavior among employees for meeting the Company's long-term 
objectives and enable retention of employees for desired objectives and duration through a customized 

approach. 

Your Directors draw attention to Note No. 32 (i.e. Share based payments) of the attached Standalone 
Financial statement for the year ended March, 31 2024. 
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AMENDMENT IN MEMORANDUM AND ARTICLES OF ASSOCIATION 

Alteration in Memorandum of Association ("MOA")~ 

During the year under review, the Memorandum of Association ("MOA") was altered due to change of the 
name of the Company from "AMP Energy India Private Limited" to "AMPIN Energy Transition Private 
Limited" in terms of special resolution passed by the Members of the Company at their Extra Ordinary 
General Meeting held on 21st July, 2023 and fresh Certificate of Incorporation pursuant to change of name 
issued by the Registrar of Companies, Delhi & Haryana dated 28th July, 2023. 

Alteration in Artides of Association ("AOA"): 

During the year under review, the Articles of Association rAOA") ofthe Company was altered on following 
instances: 

1) Due to substitution of the existing Articles of Association of the Company with the amended and 
restated Articles of Association ("Amended and Restated Articles") in pursuance to the terms of the 
Securities Subscription Agreement executed by and between the Company and (i) Atlanta Investment 
Pte. Ltd (ICG) dated 29th May, 2023 including the amendment agreement dated 19th June, 2023, (ii) 
Sumitomo Mitsui Banking Corporatioh (SMBC) dated 08th June, 2023 and (iii) Asian Infrastructure 
Investment Bank (All B) dated 08th June, 2023 (hereinafter referred to as USSA") and the shareholders' 
agreement dated 08th June 2023 executed between the 5MBC, ICG and AIIB, Lightrock Growth Fund 
I S.A SICAV - RAIF, LR India Fund I S.a.r.i., SICAV-RAIF, AMPSolar Energy Asia Pte Ltd, AMP Solar Group 
Inc, the Company and Pinaki Bhattacharyya ("SHA") by way of a Special Resolution passed at the Extra 
Ordinary General Meeting held on OSlh July, 2023; 

2) Due to change of the name of the company from "AMP Energy India Private Limited" to "AMPIN 
Energy Transition Private Limited" in terms of special resolution passed by the Members of the 
Company at their Extra Ordinary General Meeting held on 21st July, 2023 and fresh Certificate of 
Incorporation pursuant to change of name issued by the Registrar of Companies, Delhi & Haryana 
dated 28th July, 2023. 

3) Due to substitution of the existing Articles of Association of the Company with the amended and 
restated Articles of Association ("Amended and Restated Articles") in pursuance to the terms of the 
securities subscription agreement executed by and between the Company and SDiEF HOLDINGS 1 PTE. 
LTD. dated 17th October, 2023 (hereinafter referred to as "SSA") and Amended and Restated 
Shareholders' Agreement dated 17th October, 2023, executed between the Proposed Investor, Asian 
Infrastructure Investment Bank (All B), Atlanta Investment Pte. Ltd. (leG), Lightrock Growth Fund I S.A 
SICAV - RAIF, LR India Fund I S.a.r.i., SICAV-RAIF, AMPSolar Energy Asia Pte Ltd, AMP Solar Group Inc, 
the Company and Pinaki Bhattacharyya ("Amended SHA") by way of an Special Resolution passed at 
the Extra Ordinary General Meeting held on OJlh November, 2023. 

DIRECTORS AND KEY MANAGERIAL PERSONNEL IKMP) 

As on 31'1 March, 2024, there were 7 (Seven) Directors on Board of your Company, consisting of 1 (One) 
Managing Director, 1 (One) Whole-time Director, 3 (three) Non-executive Directors and 2 (Two) Nominee 

Directors. 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 
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Board of Directors: 

The Company has the following Directors as on March 31, 2024: 

S.No. Name of Directors Desfgnat/on 
1. Mr. Pinaki Bhattacharyya Managing Director & Chief Executive Officer 
2. Mr. Surendra Kumar Gupta Whole Time Director & Chief Financial Officer 
3. Mr. David James Rogers Director 
4. Mr. Dellarshi Das Director 

5. Mr. Rohit Nanda Director 
6. Ms. Vaidhehi Ravindran Nominee Director 
7. Mr. Kartik Srivatsa Nominee Director 

During the Year under review, the following changes were taken place in the Board of Directors of the 
Company: 

1) The Board of Directors on July 03, 2023 appointed Mr. Devarshi Das (DIN: 10221577) as an additional 
director on the Board of the Company which was further regularized as director in Extra Ordinary 
General Meeting held on July 05,2023; 

2) The Board of Directors on November 01, 2023 appointed Mr. Rohit Nanda (DIN: 07130257) as an 
additional director on the Board of the Company which was further regularized as director in Extra 
Ordinary General Meeting held on November 07, 2023; and 

3) Mr. Ashish Garg, Nominee Director, resigned from the directorship ofthe company and apPOinted as 
an observer on behalf of Lightrock Growth Fund I S.A., SICAV-RAIF ("LGF 1") and LR INDIA FUND I 
S.a.r.i., SICAV-RAIF ("LR India") w.e.f. November 29, 2023 for attending the Board Meetings of the 
Company including any committee(s) thereof; 

4) The Board of Directors on December 07,2023 appointed Ms. Vaidhehi Ravindran (DIN: 08163327) and 
Mr. Kartik Srivatsa (DIN: 03559152) as an additional directors on the Board of the Company in the 
category of Nominee Director(s) of LR India Fund I S.A.R.L., SICAV-RAIF ("LR India") and Lightrock 
Growth Fund I S.A SICAV - RAIF ("LGF 1"), respectively, which was further regularized as Nominee 
Director(s) in Extra Ordinary General Meeting held on December 15, 2023 . 

Post-Closure of the year, the following changes were taken place in the Board of Directors of the Company: 

1) Mr. David James Rogers resigned from the directorship of the company w.eJ. April 16, 2024 in 
pursuance of Share Purchase Agreement dated April 11, 2024 executed by and between AMPSOLAR 
Energy Asia Pte Ltd, AMP Solar Group INC., Naveenikaran Oorja Private Limited and the Company 
(hereinafter referred to as SPA); and 

The Company being a Private Limited Company is not required to appoint Independent Director(s) on its 
Board of Directors. Further, the Directors of the Company shall not be liable to retire by rotation . 

Key Managerial Personnel (KMP): 

During the Year under review, following were the Key Managerial Personnel (KMP) in terms of Section 203 
of the Companies Act, 2013: 

S.No. 
1. 
2. 
3. 

NameofKMPs Designation 

Mr. Pinaki Bhattacharyya Managing Director & Chief Executive Officer 

Mr. Surendra Kumar Gupta Whole Time Director & Chief Financial Officer 

Mr. Arpit Jain Company Secretary 
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Further, there is no changes were taken place in KMPs during the year under review. 

DIRECTORS' RESPONSIBIUTY STATEMENT 

Pursuant to Section 134(3)(c) read with Section 134(5) of the Companies Act, 2013, the Board of Directors 
of the Company confirms that: 

(i) In the preparation of the annual accounts, the applicable accounting standards had been followed 
along with proper explanation relating to material departures; 

(ii) They had selected such accounting policies and applied them consistently and made judgments 
and estimates that are reasonable and prudent so as to give a true and fair view of the state of 
affairs of the company at the end of the year as on 31 st March, 2024 and of the profit ~ of 
the company for that year; 

(iii) They had taken proper and sufficient care for the maintenance of adequate accounting records in 
accordance with the provisions of this Act for safeguarding the assets of the company and for 
preventing and detecting fraud and other irregularities; 

(iv) They had prepared the annual accounts on a going concern basis; 

(v) They had devised proper systems to ensure compliance with the provisions of all applicable laws 
and that such systems were adequate and operating effectively. 

NUMBER OF MEETINGS OF THE BOARD & ITS COMMmEES 

Board Meetlncs 

Durlng the year under review, the Board of Directors has met 11 (Eleven) times as follows: 

S.No. Date of Board Meeting S.No. Date of Board Meeting I 

1. May 26, 2023 7. October 27, 2023 
2. May 31, 2023 8. November OS, 2023 

3. August 14, 2023 9. December 07,2023 

4. September 13, 2023 10. February 26, 2024 
S. September 28, 2023 11. March 21, 2024 

6. October 11, 2023 - -
Committees of the Board 

During the year under review, your Company does not meet the criteria as laid under various sections of 

the Companies Act, 2013 pertaining to the constitution of various Committees of the Board except for 
constitution of Corporate Social Responsibility ('CSR') Committee under Section 13S of the Companies Act, 
2013. 

However, in terms of Articles of Association of the Company and the Amended and Restated Shareholders' 
Agreement dated 17th October, 2023, executed between the SDIEF HOLDINGS 1 PTE. LTD., ASIAN 
INFRASTRUCTURE INVESTMENT BANK (AIlB), ATLANTA INVESTMENT PTE. LTD. (lCG), Lightrock Growth 
Fund I S.A SICAV - RAIF ("LGF 1"), LR India Fund I S.a.r.L, SICAV-RAIF ("LR India"), AMPSolar Energy Asia Pte 
Ltd, AMP Solar Group Inc, the Company and Plnaki Bhattacharyya ("Amended SHAn), the Company has 

constitutedl re-constituted following Board Committees: 
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* During the year under review, the Board of Directors of the Company have constituted Audit Committee, 
ESG Committee and Investment Committee and re-constituted CSR Committee and Remuneration 
Committee w.e.f December 21, 2023. 

As on March 31, 2024, the CSR Committee, Audit Committee, Remuneration Committee, ESG Committee 
and Investment Committee have the following Directors as members of the Committee: 

S. No. Name of Members Designa,tion 
1. Mr. Pinaki Bhattacharyya MD and CEO 
2. Mr. Kartik Srivatsa Lightrock Director 
3. Mr. David James Rogers* AMP Sihgapore Director 
4. Mr. Devarshi Das ICG Director 

, 5._ Mr. Rohit Nanda SDIEF Director 
-

* After the closure of financial year, Mr. David James Rogers, AMP Singapore Director, resigned as Director 
on the Board of the Company w.e.f April 16, 2024 and hence, ceased to be the member of the Committee. 

Audit Committee: 

In compliance with Section 177(8) of the Companies Act, 2013, it is informed that during the year, the Board 
has accepted all the recommendations of the Audit Committee. 

Remuneration Committee 

During the year under review, the remuneration committee has met 2 (Two) times as follows: 

S.No. I Date of Meeting 
1. I May 31,2023 
2. I August 21, 2023 

Corporate Social Responsibility (CSR) Committee: 

The Company falls under the threshold limit as mentioned under Section 135(1) of the Companies Act, 
2013 as per the financial statement for the financial year ended March 31, 2023. 

Further, during the year under review, the CSR committee has met 1 (One) time as follows: 

I s. No. I Date of Meeting 
1. March 21, 2024 

During the year under review, the Board, upon the recommendation of CSR Committee, has spent Rs. 
45,41,190/- on CSR activities as per the CSR policy of the Company and the approved annual action plan 

for the financial year 2023-24. 
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The key elements of the CSR Policy is to: 

a) Promotion of education 
b) 
c) 
d) 
e) 
f) 

Promoting gender equality and empowering women 
Promoting healthcare including preventive healthcare 
Ensuring environmental sustainability 
Employment enhancing vocational skills 

Contribution to the Prime Minister's National Relief Fund or any other fund set up by the Central 
Government or the State Governments for socio-economic development and relief and funds for the 
welfare of the Scheduled Castes, the Scheduled Tribes, other backward classes, minorities, and 
women. 

This policy applies to all AMPIN projects in India. AMPIN may also take up other social welfare activities 
which may not be complementary to our primary business but falls under the eligible list of activities as 
per Schedule VII of the Companies Act, 2013 including all amendments. 

The Annual Report on CSR activities as at March 31, 2024, as per the format prescribed under the 
Companies (Corporate Social Responsibility Policy) Rules, 2014, as amended is annexed as Annexure-B. 

VIGIL MECHANISM 

During the year under review, your Company does not fall under the criteria as laid down in Section 117(9) 
of the Companies Act, 2013 and the rules made thereunder as your Company has neither accepted any 
deposits from the public nor borrowed money from banks and public financial institutions in excess of Rs. 
SO Crores. 

BORROWINGS 

Details of borrowings availed during the year under review, are provided under Notes Nos. 17A and 178 of 
the Standalone Financial Statements for the year ended March, 31 2024. 

PARTICULARS OF LOANS, GUARANTEES AND INVES1MENTS 

During the Year under review, the Company has subscribed/ invested in Wholly Owned Subsidiaryl 
Subsidiary Companies. 

The particulars of loans, guarantees and investments, during the year under review, have been disclosed 

in the Notes No. 4A (I.e. Investments in subsidiaries), 48 (i.e. Investments in others), 5 (I.e. Other financial 
assets), 8 (I.e. Investments), i1A and 118 (I.e. Loans), 12 (i.e. Other financial assets), 13 (I.e. Other non­
current assets) and 14 (i.e. Other current assets) to the Standalone Financial Statements forthe year ended 

March, 31 2024. 

PARTICULARS OF EMPLOYEES 

As required by provisions of Section 197(12) of the Act read with Rule 5(2) of the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 2014, which is forming part of the Director's report for 
the Financial Year ended on 31" March, 2024, is annexed as Annexure-C. 

STATUTORY AUDITORS 

MIs. Walker Chandiok & Co. LLP, Chartered Accountants, Delhi, having a Firms Registration No. 
001076N/N500013 was appointed as the Statutory Auditors of the Company at the 4th Annual General 
Meeting of the Company held on 30th September 2020 for a period of five years i.e., from the Financial Year 
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2020-21 to the Financial Year 2024-25 and who shall hold office till the conclusion of 9th Annual General 
Meeting to be held in the Year 2025. 

STATUTORY AUDITORS REPORT FOR THE YEAR 2023-24 

The Standalone and Consolidated Financial Statements for the Financial Year ended 31" March, 2024 and 
Auditors Reports thereon addressed to the Members are attached. 

The Statutory Auditors' Report on the Standalone and Consolidated Financial Statements for the Financial 
Year 2023-24, does not contain any qualification, reservations or adverse remark or disclaimer and 
accordingly, the Board of Directors are not required to deal with the same here in any manner what so 
ever. 

The Statutory Auditors of the Company have not reported any matter related to fraud as required to be 
reported under Section 143(12) of the Companies Act, 2013 in the Auditors Report for the Financial Year 
2023-24. 

COST RECORDS 

During the year under review, your Company does not fall under the criteria as laid under Section 148 of 
the Companies Act, 2013 read with the Companies (Cost Records and Audit) Rules, 2014 pertaining to 
maintenance of cost records as specified by the Central Government. 

INTERNAL AUDITOR 

During the year under review, in terms of Section 138 of the Companies Act, 2013 read with Companies 
(Accounts) Rules, 2014, the Board of Directors of the Company has appointed KPMG Assurance and 
Consulting Services LLP (LLPIN AAT-0367) registered under the Limited Uability Partnership Act, 2008 
having its registered office at First Floor, Lodha Excelus, Apollo Mills Compound, NM Joshi Marg. 
Mahalaxmi, Mumbai- 400011, as an internal auditor of the Company, to conduct internal audit for the 
financial year 2023-24. 

SECRETARIAL AUDITORS 

During the year under review, your Company does not fall under the criteria as laid under Section 204 of 
the Companies Act, 2013 read with The Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 pertaining to secretarial audit. 

SECRETARIAL STANDARDS OF ICSI 

The Company is in compliance with the applicable Secretarial Standards on Meetings of the Board of 
Directors (55 - 1) and General Meetings (55 - 2) issued by the Institute of Company Secretaries of India (ICSI) 
and approved by the Central Government. 

ANNUAL RETURN 

As per the provisions of Section 92(3) read with Section 134(3)(a) of the Companies Act, 2013, every 
company shall place a copy of the annual return on the website of the company, if any, and the web-link 
of such annual return shall be disclosed in the Board's report. 

Since the Company is not having any website so the requirement of placing the web-link of the annual 

return in the director's report is not applicable. 
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PARTICULARS OF CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 
EARNINGS AND OUT GO AS PER SECTION 134(3)(ml OF THE COMPANIES ACT, 2013 

As required under Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies 
(Accounts) Rules, 2014, the information relating to conversation of energy, technology absorption and 
foreign exchange earnings and out go forms an integral part of this report and is annexed at Annexure-D. 

Further, the particular of unhedged foreign currency exposure as at 31" March, 2024 is NIL. 

CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 

During the year under review, all contract or arrangements or transactions entered by the Company with 
related parties were in the ordinary course of business and on an arm's length basis. Further, no material 
contracts or arrangements or transactions with related party were entered into during the year under 
review. Accordingly, disclosure in Form AOC·2 in terms of Section 134(3)(h) of the Companies Act, 2013 
read with Rule 8(21 of the Companies (Accounts) Rules, 2014 is not applicable to the Company for FY 2023-
24. 

Further, the details of transactions with related parties during the year under review, have been disclosed 
in the Note No. 42 i.e. Related Party Disclosures to the Standalone Financial Statements for the year ended 
March 31, 2024. 

INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY 

The Company has an Internal Control System that commensurate with the present state of affairs of the 
Company. 

The Company has adopted the policies and procedures 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 disclosures. 

CHANGE IN THE NATURE OF BUSINESS 

During the year under review, there were no changes in the nature of the business of the Company. 

MATERIAl CHANGES AND COMMITMENTS AFFECTING FINANCIAL POSITION OF THE COMPANY POST 
COMPLETION OF YEAR UNDER REVIEW 

There were no material changes and commitments affecting the financial position of the Company 
between the end of Financial Year as on March 31, 2024 and the date of this Report. 

SIGNIFICANT AND MATERIAL ORDERS 

There were no significant and material orders passed by the Regulators or Courts or Tribunals impacting 
the going concern status and Company's operations in future. 

DETAILS OF APPUCATION MADE OR ANY PROCEEDING PENDING UNOER THE INSOLVENCY AND 
BANKRUPTCY CODE, 2016 

During the year under review, there were no applications made or any proceedings pending in the name 

of the company under the Insolvency and Bankruptcy Code, 2016. 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 
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DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE TIME 
SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR FIN.ANCIAL 
INSTITUTIONS 

During the year under review, there has been no one time settlement of loans taken from banks and 
financial institutions. 

POUCY ON PREVENTION, PROHIBITION AND REDRESSAl OF SEXUAL HARASSMENT AT WORKPLACE 

The Company has adopted a policy on prevention of Sexual Harassment of Women at workplace in 
accordance with the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 
Act, 2013. 

The Company has complied with provisions relating to the constitution of Internal Complaints Committee 
under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
There is an Internal Committee which is responsible for redressal of complaints related to sexual 
harassment and follows the guidelines provided in the policy. The Company has not received any complaint 
of sexual harassment during the year under review. 

RISK MANAGEMENT POLICY 

The Company has adopted a well-defined process for managing its risks on an ongoing basis and for 
conducting the business in a risk conscious manner. The Company has structured a comprehensive risk 
management policy, under which the risks are identified, assessed, monitored and reported as a part of 
normal business practice. 

ENVIRONMENT POUCY AND HEALTH AND SAFETY POLICY 

The Company has formulated an Environment Policy inter alia, to reflect the commitment of the Company 
towards safeguarding the Environment and to ensure that the operations of the Company have limited 
impact on Environment and also formulated the Health and Safety Policy inter alia, to reflect the 
commitment of the Company towards ensuring the health and safety of its employees and contractors and 
to adopt the best possible standards of health and safety in its businesses. 

During the year under review, the Board of Directors in their meeting held on September 13, 2023 noted, 
adopted and taken on record the Environmental & Social Management System Framework ("FrameworkH) 
pursuant to shareholders' agreement dated 08th June 2023 executed between the Sumitomo Mitsui 
Banking Corporation (SMBC), Atlanta Investment Pte. Ltd (ICG) and Asian Infrastructure Investment Bank 
(AIIB), Lightrock Growth Fund I S.A SICAV - RAIF, LR India Fund I S.a.r.i., SICAV-RAIF, AMPSolar Energy Asia 
Pte Ltd, AMP Solar Group Inc, the Company and Pinaki Bhattacharyya ("SHAN). 

The objective of Environmental & Social Management System Framework ("Framework") is to provide a 
guideline to develop & operate safe, healthy, social and clean environment to protect vital human 

resources, plants and the environment from hazards and risks. 

OTHER POLICIES 

Anti-Bribery & Anti-Corruption Policy: 

Your Company and its subsidiaries are committed to acting profeSSionally, fairly and with integrity in all 
their business dealings. As part of its commitment to ethical business practices, the Company will not 

tolerate any form of bribery or corruption. 

AMPIN ENERGY TRANSITION PRIVATE UMITED 
(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED) 
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Accordingly, the Company has formulated Anti-Bribery & Anti-Corruption Policy which explains the 
individual responsibility to comply with anti-bribery and anti-corruption laws around the world and to 
ensure that any third parties that we engage to act on our behalf, do the same. 

Anti-Money Laundering Policy: 

In order to prevent any involvement in money laundering activity, the Company has formulated Anti­
Money laundering Policy. This policy applies to all employees on the rolls of the Company and its group 
companies. This Policy is applicable to all individuals working at all levels and grades, including directors, 
senior managers, officers, other employees (whether permanent, fixed-term or temporary), consultants, 
contractors, trainees, interns, seconded staff, casual workers and agency staff, agents, or any other person 
associated with the Company. 

Whistle Blower Policy: 

The Company is committed to the highest standards of transparency, profeSSionalism, legal compliance, 
honesty, integrity, ethical behaVior, Corporate Governance and accountability in conducting their business. 
The Company is committed to developing a culture where it is safe for all persons to raise concerns or 
grievances on various matters pertaining to any malpractice, fraud, violation of code of conduct, abuse of 
power or authority, misconduct, impropriety, or wrongdoing within the organization; without fear of 
reprisal. 

Accordingly, the Company has adopted Whistle Blower Policy which applies on the Company as well as on 
any of its subsidiaries or group companies. 

In addition to the above-mentioned policies, the Company has adopted various other poliCies/manuals, 
during the year under review, in order to strengthen the internal system of the organisation. 

APPRECIATION 

Your Directors take this opportunity to place on record their deep sense of gratitude to the banks, Central 
and State Government departments, their local authorities for their guidance and support. Your Directors 
are also grateful to the customers, suppliers and business associates of the Company for their continued 
co-operation and support. Your Directors express their deep sense of appreciation for the total 
commitment, dedication and hard work put in by all employees at all levels of the Company. lastly, your 
directors are deeply grateful for the confidence and faith shown in them by the members & Investors of 
the Company. 

Place: New Delhi 
Date: 19/09/2024 

For & On behalf of Board of Directors of 
AMPIN ENERGY TRANSITION PRIVATE UMITEO 

(Formerly known as AMP Energy India Private limited) 

\t~1 
(Pinakl Bhattacharyya) 

Managing Director & CEO 
DIN: 03134436 

Address: K-2130, l't Floor, C.R. 
Park, New Delhi - 110 019 

1.A-~ 

(Surendra Kumar Gupta) 
Whole TIme Director & CFO 

DIN: 00731470 
Address: C-89 Pushpanjali 

Enclave Pitampura, Saraswati 
Vihar, New Delhi-l10034 
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Annexure-HAn 
Form AOC-l 

amp> I noo. 
(Pursuant to first proviso to sub-section (3) of section 129 

read with rule 5 of Companies (Accounts) Rules, 2014) 

Statement containing salient features of the financial statement of Subsidiaries/ Associate Companies/ Joint ventures 
Part "A": Subsidiariesinciudlng step down subsidiaries 

(Information In respect of each subsidiary to be presented with amounts in Lakhs 
S. 

No. 
Name of the AMPIN AMPIN C&I AMPIN Energy AMP Energy I AMPIN Energy 

Company Technology Private limited Green Private Green (C&I) Markets India 

1. I The date since 
when subsidiary 
was acquired/ 
Incorporated 

2. I Reporting period 
for the subsidiary 
concerned, if 
different from the 
holding 
company's 
reporting period 

3. I Reporting 
currency and 
Exchange rate as 
on the last date of 
the relevant 
Financial year in 
the case of foreign 
subsidiaries 

4. I Share capital 
5. I Reserves and 

surplus 
6. I Total assets 
7. I Total Liabilities 
8. I Investments 
9. I Turnover 
10. I Profit / (Loss) 

before taxation 
11. I Provision for 

taxation 
12. I Profit I (Loss) 

after taxation 
13. I Proposed 

Dividend 
14. I Extent of 

shareholding 
(in percentage) 

Private limited (Formerly Limited Private 
(Formerly Known Known as AMP (Formerly Limited 

as AMPSolar Energy C&I known as AMP 
Technology Private Limited) Energy Green 

Private Limited) Private Limited) 

21.04.2018 04.06.2021 18.09.2019 

N.A. N.A. N.A. 

N.A. N.A. N.A. 

1,041.84 5,384.80 7.499.09 
24,899.81 9,179.72 13,343.16 

30.076.58 60,309.50 80,581.81 
4,134.93 45,744.98 59,739.56 

21,911.68 48,865.47 62,213.15 
304.92 338.61 5,772.89 

·3,651.28 -3,003.42 -4,273.28 

137.76 4,071.37 7,455.57 

-3,789.04 -7,074.79 -11,728.85 

100% 51% 51% 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 
(Formerly Known as AMP ENERGV INDIA PRIVATE UMITED) 

ClN: U74999D12016FTC301067 

10.08.2019 

N.A. 

N.A. 

329.12 
2,219.71 

8,579.59 
6,030.76 
5,308.49 

189.34 
-722.52 

-72.38 

-650.14 

100% 

Realstered Office: 309, 3"' Floor, Rectansle One, Behind Sheraton Hotel, Saket. New Delhi - 110 017 (INDIAI 
Tel: +91·11-43888900; E·mail : c!,mphan(eofficer@ampenergylOdia .(o~ 
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Private 
Limited 

(Formerly 
Known as 

AMP Energy 
Markets India 

Private 
limited) 

03.06.2020 

N.A. 

N.A. 

986.00 
-713.43 

467.92 
195.35 

8,825.36 
-273.02 

-273.02 

100% 
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S. 
No. 

1. 

2. 

3. 

4. 
5. 

6. 
7. 
8. 
9. 
10. 

11. 

12. 

13. 

14. 

am 
Part "An: Subsidiaries including step down subsidiaries 

(Information in respect of each subsidiary to be presented with amounts in Lakhsl 

Name of the AMPIN Solar AMPIN Solar AMPIN Enertrl AMPIN Energy AMPSolar 
Company Private Limited One Private Utility Private C&' Private Park Private 

Umlted limited Umited Umited 
(#@) 

The date since 14.12.2022 02.01.2023 17.09.2023 31.10.2023 15.03.2018 
when subsidiary 
was acquired! 
Incorporated 

Reporting N.A. 02.01.2023- 17.09.2023- 31.10.2023- N.A. 
period for the 31.03.2024 3l.03.2024 31.03.2024 
subsidiary 

concerned, if 
different from 
the holding 
company's 

reporting period 

Reporting N.A. N.A. N.A. N.A. N.A. 
currency and 

Exchange rate 
as on the last 
date of the 
relevant 

Financial year in 
the case of 
foreign 

subsidiaries 

Share capital 1.00 611.00 1.00 15.00 1.00 
Reserves and -48.92 -59.33 ·1.27 -0.98 -822.65 
surplus 

Total assets 19.08 2,105.30 50.89 14.94 1,351.95 
Total Liabilities 67.00 1,553.63 51.16 0.92 2,173.60 
Investments - . 9.00 -
Turnover - - - - -
Profit before -47.22 -59.33 -1.27 -0.98 -258.02 
taxation 

Provision for - - - . -
taxation 

Profit after -47.22 -59.33 -1.27 -0.98 -258.02 
taxation 

Proposed - - - -
Dividend 

Extent of 100% 91.82% 100% 100% 100% 
share holding 

(In percentagel 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 

3G3 

oo~ 

In .tgy 

AMPSoiar 
Surya Private 

Umited 
(#@) 

25.09.2018 

N.A. 

N.A. 

1.00 
-420.82 

663.59 
1,083.41 

-
-

-184.99 

-
-184.99 

-
100% 
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S. 
No. 

1. 

2. 

3. 

4. 
5. 

6. 

7. 

8. 

9. 

10. 

11. 

12. 

13. 

14. 
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am 
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Sub-Part of "A"; Subsidiaries Including step down subsidl.arles 
(Information in respect of each subsidiary to be presented with amounts in Lakhs) 

Nameofthe 
Company 

The date since 
when subsidiary 
was acquired/ 
Incorporated 

Reporting period 
for the subsidiary 
concerned, if 
different from 
the holding 
company's 
reporting period 
Reporting 
currency and 
Exchange rate as 
on the last date 
of the releva nt 
Financial year in 
the case of 
foreign 
subsidiaries 
Share capital 
Reserves and 
surplus 

Total assets 

Total Liabilities 

Investments 

Turnover 

Profit I (Loss) 
before taxation 
ProviSion for 
taxation 
Profit / (Loss 
after taxation 
Proposed 
Dividend 

Extent of 
shareholding 
(in percentage) 

AMPSoiar Urla AMPIN AMPSoJar AMPSolar 
Private Umited Renewable Clean Power Evolution 

(#@) Energy Private Private Private 
Umlted (Formerly Umited (#@) Umlted(#@) 

known as 
AMPSolar 
Renewable 

Energy Private 
Umlted) (#@) 

21.09.2018 27.09.2018 15.10.2018 01.10.2018 

N.A. N.A. N.A. N.A. 

N.A. N.A. N.A. N.A. 

406.47 1.00 320.81 32.31 
1,869.24 16.92 775.34 832.05 

29,990.54 1,275.45 11,201.70 11,875.26 

27,714.83 1,257.53 10,105.55 11,010.90 

- . - 482.31 

2,624.72 85.07 1,298.47 1,541.27 

·2,021.41 -25.84 -398.77 -834.04 

-215.70 4.36 -14.66 -114.34 

-1,805.71 -30.20 -384.11 -719.70 

- . . . 

58.56% 100% 73.51% 74% 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 
(Formerly Known as AMP ENERGY INDIA PRIVATE UMITED) 

ClN: U74999DL2016fTC301067 
red Office: 309, 3'" Floor, Rect.nlle One, Behind Sheraton Hotel. Saket. New Delhi - 110017 (INDIA) 

Tel: +91·11-43888900; E-mail: compl,anceoffiq>!@ompenergvindia.co'!:' 

~----

AMPIN Energy 
Systems Private 

Umited 
(Formerly 
known as 
AMPSolar 

Energy Systems 
Private limited) 

(#@) 
07.02.2019 

N.A. 

N.A. 

9.70 
120.39 

2,921.32 

2,791.23 

0.25 

408.16 

-144.63 

-98.97 

-45.66 

. 

100% 
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S. 
No. 

1. 

2. 

3. 

4. 
S. 

6. 
7. 
8. 
9. 
10. 

11. 

12. 

13. 

14. 

36," 

am(:)lnOO 
Sub-Part of "A": Subsidiaries Indudlng step down subsidiaries 

(Information in respect of each subsidiary to be presented with amounts in Lakhs) 

Name of the AMPSoiar Power AMPSolar Systems AMPSolar AMPSolar Technology 
Company Systems Private Private limited Infrastructure Private Two Private limited 

The date since when 
subsidiary was 
acquired/ 
Incorporated 

Reporting period for 
the subsidiary 
concerned, if 
different from the 
holding company's 
reporting period 
Reporting currency 
and Exchange rate 
as on the last date of 
the relevant 
Financial year in the 
case of foreign 
subsidiaries 

Share capital 
Reserves and 
surplus 
Totai assets 
Total Liabilities 
Investments 
Turnover 
Profit / (Loss) before 
taxation 
Provision for 
taxation 

Profit / (Loss) after 
taxation 
Proposed Dividend 

Extent of 
shareholding 
(in percentage) 

Umited (1t@1 limited ('@II 
(#@) 

07.02.2019 17.05.2020 12.06.2020 

N.A. N.A. N.A. 

N.A. N.A. N.A. 

39.13 16.01 65.86 
1,601.26 590.00 

1,437.11 

12.882,84 6,155.43 12.407.53 
11,242.45 5,549.42 10,904.56 

- . . 
1,575.51 733.66 1.528.99 
-377.69 -56.21 

-330.59 

20.66 22.66 
18.22 

-398.35 -78.87 
-348.81 

- . -

74% 74% 74% 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 
(Formerly Known as AMP ENERGY INDIA PRIVATE UMITED) 

ON: U74999D12016FTC301067 
Resisterud Office: 309, 3" Floor, ROO.nall! One, Behind Sheraton Hotel, Saket, New Delhi -110 017 (INDIAI 

Tel: ->91-1143888900; E·mall: comp"anceorrLc~~cncrgvindi • . com 

~ 

('@I 

12.06.2020 

N.A. 

N.A. 

600.00 

2,121 .13 

21,730.91 
19,009.78 

1,034.47 
2,799.37 

-419.37 

39.09 

-458.46 

. 

74% 
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S. 
No 

1. 

2. 

3. 

4. 
5. 

6. 
7. 
8. 
9. 
10. 

11. 

12. 

13. 

14. 
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am~lnQO· 
Part" A": SubsIdiaries including step down subsidiaries 

(Information in respect of each subsidiary to be presented with amounts in Lakhs) 

Name of the 
Company 

The date since when 
subsidiary was 
acquired/ 
Incorporated 

Reporting period for 
the subsidiary 
concerned, if 
different from the 
holding company's 
reporting period 

Reporting currency 
and Exchange rate 
as on the last date of 
the relevant 
Financial year in the 
case of foreign 
subsidiaries 

Share capital 

Reserves and 
surplus 

Total assets 

Total Liabilities 

Investments 

Turnover 

Profit I (loss) 
before taxatio n 

Provision for 
taxation 

Profit I (loss) after 
taxation 

Proposed Dividend 

Extent of 
shareholding 
(in percentage) 

Kondapuram AMPSOIAR AMP Energy AMP Enel1Y 
Solar Private Power Distributed Green (C&I) One 

Umited Generation GeneratIon One Private Umlted 
(#@) Private limited Private Umlted (U.) 

( ... ) ( ... ) 
15.02.2021 23.07 .2019 11.12.2020 02.01.2023 

N.A. N.A. N.A. 02.01.2023-
31.03.2024 

N.A. N.A. N.A. N.A. 

1.00 43.72 105.00 225.00 
-35.98 573.24 -158.58 764.04 

54.08 6.366.23 4,197.98 7.236.48 
89.06 5,749.27 4,251.56 6,247.44 

. - -
756.64 480.71 55.43 

-1.03 -198.74 -363.43 11.78 

- 12.09 -36.35 -9.29 

-1.03 -210.83 -327.08 21.07 

- - -
100% 100% 100% 100')(, 

AMPIN ENERGY TRANSITION PRIVATE UMITED 
(Formerly Known as AMP ENERGY INDIA PRIVATE UMITED) 

ON: U74999DL2016FTC301067 
R.lstI!red Office: 309, 3'" Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi -110 01711NDIAI 

Tel: +91-11-43888900; E-mail: "'J!!fll i an,eol!is~@i!!!!.Eencr8y,"dia .,am 

~ 

AMP Energy 
Green (C&I) Two 
Private Umited 

(U.) 

28.12.2022 

N.A. 

N.A. 

294.65 
-6.61 

991.06 
703.02 

-
-

-5.76 

0.04 

-5.80 

-
73_64% 
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S. 
No. 

1. 

2. 

3. 

4. 
5. 

6. 
7. 
8. 
9. 
10. 

11. 

12. 

13. 

14. 

36' 
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Sub-Part of "A": Subsidiaries including step down subsidiaries 
(Information in respect of each subsidiary to be presented with amounts in lakhs) 

Name of the AMP Energy AMP Energy AMP Enel'lV 
Company Green One Distributed Green Nine 

Private limited Generation Two Private Limited 
($) Private Limited ($) 

I~ 
The date since 31.01.2020 23 .12.2020 15.09.2020 
when subsidiary 
was acquired/ 
Incorporated 

Reporting period N.A. N.A. N.A. 
for the subsidiary 
concerned, if 
different from the 
holding company's 
reporting period 
Reporting currency N.A. N.A. N.A. 
and Exchange rate 
as on the last date 
of the relevant 
Financial year in the 
case of foreign 
subsidiaries 

Share capital 114.16 1.00 1.116.18 
Reserves and 332.43 -12.35 4.603.33 
surplus 
Total assets 2,145.24 17.02 39,629.42 
Total Liabilities 1.698.65 28.37 33,909.91 
Investments . - -
Turnover . 2,883.34 
Profit / (loss) -2.13 ·8.59 -1.254.20 
before taxation 
Provision for . - -1.132.57 
taxation 
Profit / (loss) after -2.13 -8.59 -121.63 
taxation 
Proposed Dividend - - -

Extent of 51% 51% 36.94% 
shareholding 
(in percentage) 

---

AMPIN ENERGY TRANSITION PRIVATE UMITED 
(Formerly Known as AMP ENERGY INDIA PRIVATE UMITED) 

ClN: U74999DllOl6fTC301067 

AMP Energy 
Green Eleven 

Private Limited 
1$) 

21.11.2020 

N.A. 

N.A. 

230.81 
612.77 

7739.82 
6.896.24 

-
811.57 

-282.33 

-24.96 

-257.37 

-

34.43% 

---- -- ----

Resistered Office: 309, 3"' Floor. Rectangle One, Behind Sheraton Hotel, Salta, New Delhi -110 017IINOIA) 
Tel: +91-11-43888900; E-mail: comphanceoflicer@ampenergy,ndia.com 
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S. 
No. 

1. 

2. 

3. 

4. 
5. 

6. 
7. 
8. 
9. 
10. 

11. 

12. 

13. 
14. 

3~f 

am~ln~· 
Sub-Part of "A": Subsidiaries Including step down subsidiaries 

(Information in respect of each subsidiary to be presented with amounts in lakhs) 

Name of the Kasarl Solar AMP Energy AMP Energy 
Company Private limited Green Twelve Green Thirteen 

(SI Private Umited Private Limited 
(SI ($) 

The date since 20.07.2021 21.11.2020 04.09.2020 
when subsidiary 
was acquired! 
Incorporated 

Reporting period N.A. N.A. N.A. 
for the subsidiary 
concerned, if 
different from the 
holding company's 
reporting period 
Reporting currency N.A. N.A. N.A. 
and Exchange rate 

as on the last date 
of the relevant 
Financial year in the 
case of foreign 
subsidiaries 

Share capital 69.73 198.08 146.51 
Reserves and 580.12 686.33 1,552.58 
surplus 

Total assets 661.39 6,614.89 18,225.65 
Total Liabilities 11.54 5.730.48 16,526.56 
Investments - - -
Turnover - 852.01 -
Profit I (loss) 59.29 -68.87 -15.20 
before taxation 
Provision for 15.85 9.46 419.78 
taxation 
Profit I (loss) after 43.44 -78.33 -434.98 
taxation 

Proposed Dividend - - -
Extent of 51% 37.74% 27.03% 
shareholding 
(in percentage) 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 
(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED) 

tiN: U74999DL2016FTC301067 

AMP Energy 
Green Fifteen 
Private Limited 

($) 

04.09.2020 

N.A. 

N.A. 

224.15 
674.68 

7,691.76 
6.792.93 

-
919.70 

-150.65 

-1.74 

-148.91 

-
37.74% 

Rej!istered Office: 309, 3" Floor, RectanBle One, Behind Sheraton Hotel. Saket, New Delhi -110 017 (INDIAI 
Tel: +91-1143888900; E-mail: ~'!!.I1!lanceofficer@ampenergyindia.com 

~ ----

475



S. 
No. 

1. 

2. 

3. 

4. 
5. 

6. 
7. 
8. 
9. 
10. 

11. 

12. 

13. 
14. 

Sub-Part of "Au : Subsidiaries including. step down subsidiaries 
(Information in respect of each subsidiary to be presented with amounts in Lakhs) 

Name of the AMP EnergyC&' AMP Energy AMP Energy AMP Energy 
Company One Private C&ITwo C&.Three C&' Four 

limited Private Umited Private limited Private Limited 
($) ($) ($) ($) 

The date since 08.11.2021 12.11.2021 22.11.2021 22.11.2021 
when subsidiary 
was acquiredl 
Incorporated 

Reporting period N.A. N.A. N.A. N.A. 
for the sUbsidiary 
concerned, if 
different from the 
holdirig company's 
re!>.orting period 
Reporting currency N.A. N.A. N.A. N.A. 
and Exchange rate 
as on the last date 
of the relevant 
Financial year in the 
case of foreign 
subsidiaries 

Share capita' 73.19 1,443.50 123.86 1.00 
Reserves and 242.75 7,626.69 297.60 -2.80 
surplus 

Total assets 2,640.89 48,927.06 1,901.45 1,079.23 
Total Liabilities 2,324.95 39,856.87 1.479.99 1,081.03 
Investments - - . -
Turnover 310.20 - - -
Profit / (Loss) -59.36 -13.39 -16.51 -0.78 
before taxation 
Provision for -9.25 -1,193.45 201.52 -
taxation 

Profit I (Loss) after -50.11 1,180.06 -218.03 -0.78 
taxation 

Proposed Dividend - - . -
Extent of 37.74'l!i 36.24'l!i 51'l!i 51'l!i 
shareholding 
(in percentage) 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 

~----
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S. 
No. 

1. 

2. 

3. 

4. 
5. 

6. 
7. 
8. 
9. 
10. 

11. 

12. 

13. 
14. 

370 

I ,.b-,.rt of "A'" . ,....,.,.... ,.Iom.tio. I. "'P'" o;~~~::~~;;:;':; ..... d~, ,""Id~,' amtrli I n"-A"-I p""m"" wOh ~ . 1- • .. 
amounts In lakhs) 

Name of the AMP Energy C&I AMP Energy AMP Energy 
Company Five Private C&I Six Private C&I Seven 

Umited Umited Private Limited 
(SI (SI (SI 

The date since 30.03.2022 30.03.2022 30.03.2022 
when subsidiary 
was acquired/ 
Incorporated 

Reporting period N.A. N.A. N.A. 
for the subsidiary 
concerned, if 
different from the 
holding company's 
reporting period 
Reporting currency N.A. N.A. N.A. 
and Exchange rate 
as on the last date 

of the relevant 
Financial year in the 
case of foreign 
subsidiaries 
Share capital 1.685.76 365.06 1.00 
Reserves and 315.95 1,947.97 -1.45 
surplus 
Total assets 10,202.28 14,137.24 2.48 
Total liabilities 8,200.57 11,824.21 2.93 
Investments - - -
Turnover 26.12 - -
Profit I (Loss) -41.23 -14.91 -0.80 
before taxation 
Provision for -130.25 -118.14 -
taxation 

Profit I (Loss) after 89.02 103.23 -0.80 
taxation 

Proposed Dividend - - -
Extent of 26.20% 36.05% 51% 
shareholding 
(in percentage) 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 
(Formerly Known as AMP ENERGV INDIA PRIVATE UMITED) 

ClN: U74999DllOl6FTC301067 

AMP Energy 
C&I Eight 

Private Umlted 

JSI 
05.07.2022 

N.A. 

N.A. 

2,132.90 
315.73 

13,495.12 
11,046.49 

-
-

-26.17 

97.28 

-123.45 

-
26.01% 

R"I\ste",d Office: 309. 3'" Floor. Rectangle One. Behind Sheraton Hotel. Saket. New Delhi - 110017 (INDIA) 
Tel: +91·11-43888900; E·mai!: comphanceofficer@.mpenergYJndi • . com 

~ 
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S. 
No. 

1. 

2. 

3. 

4. 
5. 

6. 
7. 
8. 
9. 
10. 

11. 

12. 

13. 
14. 

3" 

amr>ln~· 
Sub-Part of "A": Subsidiaries Including step down subsidiaries 

(Information In respect of each subsidiary to be presented with amounts in Lakhs) 

Name of the AMP Energy C&I Soraba Solar AMP Energy AMP Energy 
Company Nine Private Power Private c&1 Ten Private c&IEleven 

Umlted Umlted Umlted Private Umlted 
($) ($) ($) ($) 

The date since 05.07.2022 04.04.2022 15.09.2022 12.09.2022 
when subsidiary 
was acquired/ 
Incorporated 

Reporting period N.A. N.A. N.A. N.A. 
for the subsidiary 
concerned, if 
different from the 
holding company's 
reporting period 

Reporting currency N.A. N.A. N.A. N.A. 
and Exchange rate 
as on the last date 
of the relevant 
Financial year in the 
case of foreign 
subsidiaries 

Share capital 959.15 1.00 1.00 601.18 
Reserves and -14.02 -6.99 -10.91 1,389.28 
surplus 
Total assets 954.40 1,182.28 3.66 5,998.70 
Total Liabilities 9.27 1,188.27 13.57 4,008.24 
Investments . . - 181.60 
Turnover . 973.92 - . 
Profit / (Loss) -12.92 -7.75 -9.91 -190.95 
before taxation 
Provision for 0.13 -0.59 . 966.06 
taxation 
Profit / (loss) after -13.05 -7.16 -9.91 -1,157.01 
taxation 
Proposed Dividend - - - -
Extent of 51'l(, 51'l(, 51'l(, 51'l(, 

sharehoiding 
(in percentage) 

--

AMPIN ENERGY TRANSITION PRIVATE LIMITED 

~ 
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S. 
No. 

l. 

2. 

3. 

4. 
S. 

6. 
7. 
8. 
9. 
10. 

11. 

12. 

13. 
14. 

3'2. 

am(:>ln~· 
Sub-Part of "An: Subsidiaries including step down subsidiaries 

(Information in respect of each subsidiary to be presented with amounts in Lakhs) 

Name of the AMP Energy C&I AMP Energy AMP Energy AMP Energy 
Company Twelve Private C&I Thirteen C&I Fourteen C&I Fifteen 

Umlted Private LImited Private Limited Private Umlted 
($) ($) ($) ($) 

The date since 12.09.2022 16.09.2022 16.09.2022 16.03.2023 
when subsidiary 
was acquired/ 
Incorporated 

Reporting period N.A. N.A. N.A. 16.03.2023-
for the subsidiary 31.03.2024 
concerned. if 
different from the 
holding company's 
reporting period 
Reporting currency NA N.A. N.A. N.A. 
and Exchange rate 
as on the last date 
of the relevant 
Financial year in the 
case of foreign 
subsidiaries 
Share capita I 1.00 1.00 1.00 1.00 
Reserves and -1.68 -4.05 -1.68 -0.98 
surplus 
Total assets 1.379.17 0.32 3.93 17.15 
Total Liabilities 1,379.85 3.37 4.61 17.13 
investments - - - -
Turnover - - - -
Profit / (Loss) -0.68 -0.70 -0.67 -0.98 
before taxation 
Provision for - . - -
taxation 

Profit / (Loss) after -0.68 -0.70 -0.67 -0.98 
taxation 
Proposed Dividend - - - -
Extent of 51% 51% 51% 51% 
shareholding 
(in percentage) 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 

Proter Energy 
Private Umited 

($) 

31.07.2023 

N.A. 

N.A. 

0.10 
-30.70 

832.71 
863.31 
367.35 

-
-23.35 

-

-23.35 

-
51% 
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S. 
No. 

1. 

2. 

3. 

4. 
5. 

6. 
7. 
8. 
9. 
10. 

11. 

12. 

13. 
14. 

J7l 

amr>lnOO" 

Sub-Part of "A": Subsidiaries Inc:luding step down subsidiaries 
(Information in respect of each subsidiary to be presented with amounts in Lakhs) 

Name of the AMP Energy C&I AMP Energy AMP Energy 
Company Sixteen Private C&I Seventeen (&1 Eighteen 

Umlted Private Limited Private Umlted 
($) ($) ($) 

The date since 18.03.2023 27.03.2023 05.04.2023 
when subsidiary 
was acquiredl 
Incorporated 

Reporting period 18.03.2023 to 27.03 .2023 to 05.04.2023 to 
for the subsidiary 31.03.2024 31.03.2024 31.03.2024 
concerned, if 
different from the 
holding company's 
reporting period 

Reporting currency N.A. N.A. N.A. 
and Exchange rate 
as on the last date 
of the relevant 
Financial year In the 
case of foreign 
subsidiaries 

Share capital 1.00 560.43 1.00 
Reserves and -0.93 35.03 -1.80 
surplus 
Total assets 0.58 2,047.77 545.69 
Total Liabilities 0.51 1,452.31 546.49 
Investments - - -
Turnover - - -
Profit I (loss) -0.93 -15.32 -1.80 
before taxation 
Provision for - 30.20 -
taxation 

Profit I (loss) after -0.93 -45.52 -1.80 
taxation 

Proposed Dividend - - -
Extent of 51% 33.71% 51% 
shareholding 
(in percentage) 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 
(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED) 

ClN: U74999D12016fTC301067 

AMP Energy 
C&I Nineteen 

Private Umlted 
($) 

06.04.2023 

06.04.2023 to 
31.03.2024 

N.A. 

1,487.90 
-19.07 

1,483.38 
14.55 

106.23 

-
-19.07 

-

-19.07 

-
30.43% 

Resistered Office: 309. 3"' Floor, Redansle One, Behind Sheraton Hotel, Sakl!t, New Delhi - 11001711NDIAI 
Tel: +91·11-43888900; E·mall: compliance.Q!!i~~'!!Ecn",gy,"dia . corT} 

~ 

AMP Energy 
C&ITwenty 

Private Limited 
($) 

06.04.2023 

06.04.2023 to 
31.03.2024 

N.A. 

1,123.24 
144.03 

4,463.54 
3,196.27 

-
-

-17.30 

1.55 

-18.85 

-
33.69% 
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S. 
No. 

1. 

2. 

3. 

4. 
5. 

6. 
7. 
8. 
9. 
10. 

11. 

12. 

13. 
14. 

3'4 

am(£>lnOO 

Sub-Part of "A": Subsidiaries including step down subsidiaries 
(Information in respect of each subsidiary to be presented with amounts in Lakhs) 

Name of the AMP Energy (&1 AMP Energy AMP Energy AMP Energy 
Company Twenty One C&ITwenty C&ITwenty C&ITwenty 

Private LImited Two Private Three Private Four Private 
($) Umited Limited LImited 

($) ($) ($) 
The date since 10.04.2023 13.04.2023 10.04.2023 10.04.2023 
when subsidiary 
was acquired! 
Incorporated 

Reporting period 10.04.2023 to 13.04.2023 to 10.04.2023 to 10.04.2023 to 
for the subsidiary 31.03.2024 31.03.2024 31.03.2024 31.03.2024 
concerned, if 
different from the 
holding company's 
reporting period 

Reporting currency N.A N.A N.A N.A 
and Exchange rate 
as on the last date 
of the relevant 
Financial year in the 
case of foreign 
subsidiaries 
Share capital 1,907.38 476.84 742.50 1.00 
Reserves and 247.74 57.93 -1.65 -0.98 
surplus 

Total assets 7,525.88 1,920.74 2,287.54 479.30 
Total liabilities 5,370.76 1,385.97 1,546.69 479.28 
Investments - 30.11 69.25 -
Turnover - - - -
Profit ! (loss) -25.96 -10.62 -11.27 -0.98 
befo re taxation 

Provision for 2.88 0.59 5.70 -
taxation 

Profit I (loss) after -28.84 -11.21 -16.97 -0.98 
taxation 

Proposed Dividend - - - -
Extent of 33.68% 33.70% 26.54% 51% 
shareholdlng 
(in percentage) 

- '--- -

AMPIN ENERGY TRANSITION PRIVATE LIMITED 

~ 

AMP Energy 
C&ITwenty 
Five Private 

Umited 
($) 

10.04.2023 

10.04.2023 to 
31.03.2024 

N.A 

1.00 
-0.95 

0.55 
0.50 

-
-

-0.95 

-
-0.95 

-
51% 
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S. 
No. 

1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

11. 

12. 

13. 

14. 

am 
Sub-Part of "A"; Subsidiaries including step down subsidiaries 

(Information In respect of each subsidiary to be presented with amounts in Lakhs) 

Name of the AMP Energy C&I AMP Energy AMP Energy AMP Energy 
Company Twenty Six C&ITwenty C&ITwenty C&I Twenty 

Private limited Seven Private Eight Private Nine Private 
($) Umited limited Limited 

($) (~ ($) 
The date since 11.04.2023 13.04.2023 17.04.2023 24.11.2023 
when subsidiary 

was acquired/ 
Incorporated 

Reporting period 11.04.2023 to 13.04.2023 to 17.04.2023 to 24.11.2023 to 
for the subsidiary 31.03.2024 31.03.2024 31.03.2024 31.03.2024 
concerned, if 
different from the 

holding company's 
reporting period 

Reporting currency N.A. N.A. N.A. N.A. 
and Exchange rate 

as on the last date 
of the relevant 
Financial year in the 

case of foreign 
subsidiaries 

Share capital 1.00 1.00 1.00 1.00 

Reserves and -1.01 -1.01 -1.01 -0.90 
surplus 

Total assets 0.49 753.37 0.57 0.60 

Total Liabilities 0.50 753.38 0.58 0.50 

Investments - - - . 

Turnover - - - -

Profit / (Loss) -1.01 -1.01 -1.01 -0.90 
before taxation 

Provision for - - - -
taxation 

Profit I (Loss) after -1.01 -1.01 -1.01 ·0.90 

taxation 

Proposed Dividend - - . . 

Extent of 51% 51% 51% 51% 

shareholding 
(in percentage) 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 

~ 

3'5" 

Q()~ 

I n -.:n,-.~y 

AMP Energy 
C&I Thirty 

Private Limited 

($) 

24.11.2023 

24.11.2023 to 

31.03.2024 

NA. 

I 

1.00 

-0.90 

0.60 

0.50 

-
-

-0.90 

-

-0.90 

-

51% 

482



S. 
No. 

1. 

2. 

3. 

4. 
S. 

6. 
7. 
8. 
9. 
10. 

11. 

12. 

13. 
14. 

am 
Sub-Part of "A" ; Subsidiaries Including step down subsidiaries 

(Information in respect of each subsidiary to be presented with amounts in Lakhs) 

Name of the AMP Energy C&I AMP Energy AMP Energy 
Company Thirty One C&I Thirty Two Green Sixteen 

Private limited Private Limited Private Umlted 
($) ($) ($$) 

The date since 28.11.2023 01.12.2023 20.03.2023 
when subsidiary 
was acquired/ 
Incorporated 

Reporting period 28.11.2023 to 01.12.2023 to 20.03.2023 to 
for the subsidiary 31.03.2024 31.03.2024 31.03.2024 
concerned. if 
different from the 
holding company's 
reporting period 
Reporting currency N.A. N.A. N.A. 
and Exchange rate 
as on the last date 
of the relevant 
Financial year in the 
case of foreign 
subSidiaries 

Share capital 1.00 1.00 790.20 
Reserves and -0.90 ~.9O 1,858.48 
surplus 
Total assets 0.60 0.60 8,132.15 
Total Liabilities 0.50 0.50 5,483.47 
Investments - - -
Turnover - - -
Profit / (Loss) -0.90 ~.9O -210.84 
before taxation 
Provision for - - 1,269.85 
taxation 
Profit I (Loss) after -0.90 ~.9O -1,480.69 
taxation 
Proposed Dividend - -
Extent of 51% 51% 51% 
shareholdlng 
(in percentage) 

(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED) 
tiN: U74999011016fTC301067 

AMP Energy 
Green 

Seventeen 
Private Limited 

($$) 
31.03.2023 

31.03.2023 to 
31.03.2024 

N.A. 

600.24 
1,425.37 

6,200.66 
4.175.05 

-
-

-152.54 

960.61 

-1,113.15 

-
51% 

Reslste,ed Office: 309. 3'" Floor. Rectangle One, Behind Sheraton Hotel, Saket, New Delhi -110 017 (INDIA) 
Tel: ~91·11-43888S00; E·mail: con!l!!~c.of~"-~i!!!!E~nNgyindia .(om 

3-,6 

Q()~ 

In ~ .~ 

AMP Energy 
Green Eighteen 
Private Limited 

($$) 

23.03.2023 

23.03.2023 to 
31.03.2024 

N.A. 

1.00 
-0.90 

0.61 
0.51 

-
-

-0.90 

-
-0.90 

-
51% 
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S. 
No. 

1. 

2. 

3. 

4. 
5. 

6. 
7. 
8. 
9. 
10. 

11. 

12. 

13. 
14. 

31' 

""""0'" " 00' 
(Information in respec~o; !~:~I:~~~i~~~clt~d~:gpstep down subsidiaries a mm I n ~'n resented with ....... amounts in Lakhs) 

Name of the 
Company 

The date since when 
subsidiary was 
acquired/ 
Incorporated 

Reporting period for 
the subsidiary 
concerned, if 
different from the 
holding company's 
reporting period 
Reporting currency 
and Exchange rate as 
on the last date of 
the relevant 
Financial year In the 
case of foreign 
subsidiaries 
Share capital 
Reserves and surplus 

Total assets 
Total liabilities 
Investments 
Turnover 
Profit I (loss) before 
taxation 
Provision for taxation 

Profit / (loss) after 
taxation 
Proposed Dividend 
Extent of 
shareholding 
(in percentage) 

AMP Energy AMP Energy AMP Energy AMP Energy 
Green Two Green Three Green Five Green She Private 

Private limited Private Umlted Private Umited 
($$) ($$) ($$) 

07.05.2020 19.03.2020 19.03.2020 

N.A. N.A. N.A. 

N.A. N.A. N.A. 

1.DO 1.00 1,143.92 
-3.60 -4.77 3,058.31 

. 1,324.22 56,622.46 
2.60 1,327.99 52,420.23 

- - 492.26 
- - -

.{I.69 -0.98 -12.77 

- - 1,525.55 

.{I.69 -0.98 -1,538.32 

- - -
51% 51% 51% 

(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED) 
ClN: U74999DllOl6FTC301067 

Umited 
1$$) 

20.03.2020 

N.A. 

N.A. 

1,304.26 
4,165.44 

66,716.37 
61,246.67 

-
1,737.77 
-900.69 

-1,087.81 

187.12 

-
51% 

Reslst2red Office: 309. 3'" Floor, Rectansle One, Behind Sheraton Hotel, Saket. New Delhi -110 017 (INDIA) 
Tel: .g1·1l-43888900; E·mail : '2!!'.E"Jnc.offic.!!~@~~nergYindiJ .co,,! 

AMP 
Energy 
Green 
Seven 
Private 
limited 

(SS) 
20.03.2020 

N.A. 

N.A. 

1,514.00 
2,370.91 

61,414.13 
57,529.22 

-
-

-666.71 

1,348.92 

-2,015 .63 

-
51% 
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S. 
No. 

l. 

2. 

3. 

4. 
5. 

6. 
7. 
8. 
9. 
10. 

11. 

12. 

13. 
14. 

31' 

am 
QC) 

In. """'IIY 

Sub-Part of "A": Subsidiaries Including step down subsidiaries 
(Information in respect of each subsidiary to be presented with amounts in Lakhs) 

Name ofthe AMP Energy AMP Energy AMP Energy 
Company Green Four Green Eight Green Ten Private 

Private Umlted Private Urnlted Urnlted 
1$$) 1$$) 1$$) 

The date since when 08.04.2020 17.09.2020 04.11.2020 
subsidiary was 
acquiredl 
Incorporated 

Reporting period for N.A. N.A. N.A. 
the subsidiary 
concerned, if 
different from the 
holding company's 
reporting period 
Reporting currency N.A. N.A. N.A. 
and Exchange rate as 
on the last date of 
the relevant 
Financial year In the 
case of foreign 
subsidiaries 
Share capital . 227.59 267.59 405.12 
Reserves and surplus 556.18 783.75 874.50 

Total assets 10,224.49 7,489.29 4,699.05 
Total Liabilities 9,440.72 6.437.95 3,419.43 
Investments 922.91 - -
Turnover - . -
Profit I (loss) before -27.44 -6.12 -153.12 
taxation 
Provision for taxation 2.13 2.09 312.96 

Profit I (loss) after -29.57 -8.21 -466.08 
taxation 
Proposed Dividend - - -
Extent of 51% 51% 51% 
shareholding 
(in percentage) 

(Formerly Known as AMP ENERGY INDIA PRIVATE UMITED) 
tiN: U74999DL201GFTC301067 

AMP Energy 
Green Fourteen 
Private Urnlted 

1$$) 
03.09.2020 

N.A. 

N.A. 

133.75 
328.53 

1,487.32 
1,025.04 

-
-

-0.87 

. 

-0.87 

-
51% 

RetI~red Office: 309, 3" FloOf, Red.nlle One, Behind Sheraton Hotel, Sake!, New Delhi -110 01711NDIA) 
Tel: +91·1143888900; E·mall : complianceo(ficer@ampenergyindia.com 
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S. 
No. 

1. 

2. 

3. 

4. 
S. 

6. 
7. 

8. 
9. 
10. 

11. 

12. 

13. 

14. 

3'" 

am 
oo~ 

In · ' .. rgy 

Sub-Part of "A": Subsidiaries including step down subsidiaries 
(Information in respect of each subsidiary to be presented with amounts in lakhs) 

Name ofthe AMPIN AMPIN Energy AMPIN Energy AMPIN Energy 
Company Energy C&I C&ITwo C&I Three C&I Four 

One Private Private Private Umlted Private Umited 
Umited Umlted (96) (96) 

(96) (96) 
The date since 08.12.2023 08.12.2023 11.12.2023 11.12.2023 
when 
subsidiary was 
acquired/ 
Incorporated 

Reporting 08.12.2023- 08.12.2023- 11.12.2023- 11.12.2023-
period for the 31.03.2024 31.03.2024 31.03.2024 31.03.2024 
subsidiary 
concerned, if 
different from 
the holding 
company's 
reporting 
period 
Reporting N.A. N.A. N.A. N.A. 
currency and 
Exchange rate 
as on the last 
date of the 
relevant 
Financial year 
in the case of 
foreign 
subsidiaries 
Share capital 1.00 1.00 1.00 1.00 
Reserves and -0.78 -0.71 -0.75 -0.71 
surplus 

Total assets 0.93 1.00 0.96 1.00 
Total 0.71 0.71 0.71 0.71 
liabilities 
Investments - - - -
Turnover . - - -
Profit I (Loss) -0.78 -0.71 -0.75 -0.71 
before 
taxation 
Provision for - - -
taxation 

Profit / (Loss) -0.78 -0.71 -0.75 -0.71 
after taxation 
Proposed - - -
Dividend 
Extent of 100% 100% 100% 100% 
shareholding 
(in 
per --;~ 

~)~----
\~\\U~ '.~PIN ENERGY TRANSITION PRIVATE UMITED 

(\) ~ -.... 
V'· ~ .) Fo /merly Known as AMP ENERGY INDIA PRIVATE LIMITED) 

') (IN: U74999D12016fTC301067 
~fFcI'<1mCl!: 309, 3'" Floor, Rectangle One, Behind Sheraton Hotel, J_~', 
~, Tel: ~91·1l43888900; E·mail: comphanceofficer@ampenergyindiil,colT) 

AMPIN Energy C&I 
Rve Private Limited 

(96) 

12.12.2023 

12.12.2023-
31.03.2024 

N.A. 

1.00 
-6.61 

1.00 
6.61 

-
-

-6.61 

-

-6.61 

-
100% 
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S. 
No. 

l. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

11. 

12. 

13. 

14. 

320 

am 
00'· 

In .. C:''''lgy 

Sub-Part of "A": Subsidiaries Including step down subsidiaries 
(Information in respect of each subsidiary to be presented with amounts in Lakhs) 

Name of the AMPIN Energy AMPIN Energy c&1 AMPIN Energy AMPIN Energy c&1 
Company C&I Six Private Seven Private C&I Eight Private Nine Private Limited 

Limited Limited Limited (!16) 
(!16) (!16) (!16) 

The date since 19.02.2024 19.02.2024 21.02.2024 22.02.2024 
when sUbsidiary 
was acquiredl 
Incorporated 

Reporting period 19.02.2024- 19.02.2024- 21.02.2024· 22.02.2024-
for the subsidiary 31.03.2024 31.03.2024 31.03.2024 31.03.2024 
concerned, if 
different from the 
holding 
company's 
reporting period 
Reporting N.A. N.A. N.A. N.A. 
currency and 
Exchange rate as 
on the last date of 
the relevant 
Financial year In 
the case of foreign 
subsidiaries 
Share capital 

1.00 
1.00 1.00 1.00 

Reserves and - - -{l.OS 
surplus 0.05 0.05 -
Total assets 

1.00 
1.00 1.00 1.00 

Total Liabilities 
0.05 

0.05 0.05 -
Investments - -. 
Turnover - --
Profit I (loss) - - -{l.OS 
before taxation 0.05 0.05 -
Provision for - -
taxation - -
Profit / (loss) - - -{l.OS 
after taxation 0.05 0.05 . 
Proposed - - -
Dividend 
Extent of 100% 100% 100% 100% 
shareholding 
Ii n percentage) 

I ~/Subsidlaries of AMP Energy Green (C&I) Private Limited and step dawn Wholly awned 

N ENERGY TRANSITION PRIVATE UMITED 
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1r, 

00 ame 1n . "crgv 

(#@) Wholly owned subsidiories/Subsidiaries of AMPIN Technology Private Limited (Forme.r/y known as PSolor 
Technology Private Limited) and step down Wholly owned subsidiaries/Subsidiaries 0/ the Company. 

$ Wholly owned subsidiaries/Subsidiaries of AMPIN C&I Private Limited (Formerly Known as AMP Energy C&I Private 
Limited) and step down Wholly owned subsidiaries!Subsidiaries 0/ the Company. 

$$ Wholly owned subsidiaries 0/ AMPIN Energy Green Private Limited (Formerly known as AMP Energy Green Private 
Limited) and step down Wholly owned subSidiaries 0/ the Company. 

% Wholly owned subsidiaries 0/ AMPIN Energy C&I Private Limited and step down Wholly owned subsidiaries 0/ the 
Company. 

As all the above stated Companies Financial statement has been prepared till 31s/ March, 2024, except AMPIN Energy 
C&I Six Private Limited, AMPIN Energy C&I Seven Private Limited, AMPIN Energy C&I Eight Private Limited and AMPIN 
Energy C&I Nine Private Limited. Pursuant to AS-21 Consolidated Financial Statement are presented by the parent 
company (also known as holding enterprise) to provide financial in/ormation about the economic activities of its 
group. 

Pursuant to Rule 6 of the Companies (Accounts) Rules, 2014 which was amended vide Companies (Accounts) 
Amendment Rules, 2016 notified on 27th July, 2016, as at 31st March, 2024, the Financials of all Direct Subsidiaries 
of Company, Subsidiaries/wholiV owned subsidiaries of AMPIN Energy Green Private limited (Formerly known as 
AMP Energy Green Private limited), AMPIN C&I Private limited (Formerly known as AMP Energy C&I Private Limited), 
AMP Energy Green ((&1) Private Limited, AMPIN Energy C&I Private Limited and AMPIN Technology Private limited 
(Formerly known as AMPSolar Technology Private Limited) are being consolidated with the Financials of the Company 
i.e., AMPIN Energy Transition Private Limited (Formerly Known as AMP Energy India Private Limited), the Holding 
Company of AMPIN Energy Green Private limited (Formerly known as AMP Energy Green Private limited), AMPIN 
c&1 Private Limited (Formerly known as AMP Energy C&I Private limited), AMP Energy Green (C&I) Private limited, 
AMPIN Energy C&I Private limited and AMPIN Technology Private limited (Formerly known as AMPSolarTechnology 

Private limited). 

Notes: 

1. Names of subsidiaries which are yet to commence operations - None 
2. Names of subsidiaries which have been liquidated or sold during the year - None 

Place: New Delhi 

Date: 19/09/2024 

For & On behalf of Board of Directors of 
AMPIN ENERGY TRANSITION PRIVATE UMITED 

(FORMERLY KNOWN AS AMP ENERGY INDIA PRIVATE UMITED) 

(Pinaki Bhattacharyya) 
Managing Director & CEO 

DIN: 03134436 
Address: K-2130, 1" Floor, C.R. Park, 

New Delhi -110 019 

~ 

LA._~ 

(Surendra Kumar Gupta) 
Whole Time Director & CFO 

DIN: 00731470 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 
(Formerly Known as AMP ENERGY INDIA PRIVATE UMITED) 

tiN: U74999DL2016FTC301067 
Retlstered Office: 309, 3'" Floor. Redansle One, Behind Sheraton Hotel, Saket, New Delhi -110 017 (INDIA) 

Tel: +91·11-43888900; E·mall : complianceofficer~~DNgy,"dia.c.Q!n 
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~art " S"; Associates and Joint Ventures 

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to 
Associate Companie.s and Joint Ventures 

Name of Assodates or Joint Ventures 

1. Latest Audited Balance Sheet Date 

2. Date on which the Associate or Joint 
Venture was associated or acquired 

3. Shares of Associate or Joint Ventures held 
by the company on the year end 

No. 

Amount of Investment in Associate or 
Joint Ventures 

Extent of Holding (in percentage) 
N.A 

4. Description of how there is a significant 
influence 

S. Reason why the associate/ joint venture is 
not consolidated 

6. Net worth attributable to Shareholding as 
per latest audited Bala nee sheet 

7. Profit/ Loss for the year 
i. considered in Consolidation 
ii. not considered in Consolidation 

Notes: 
1. Names of Associates or Joint Ventures which are yet to commence operations - N.A. 
2. Names of Associates or Joint Ventures which have been liquidated or sold during the year - N.A. 

For & On behalf of Soard of Directors of 
AMPIN ENERGY TRANSITION PRIVATE UMITED 

(FORMERLY KNOWN AS AMP ENERGY INDIA PRIVATE UMITED) 

V /, 

(Plnaki Bhattacharyya) 
Managing Director & CEO 

DIN: 03134436 

~ - ---""--­--~ 

(Surendra Kumar Gupta) 
Whole Time Director & CFO 

DIN: 00731470 

-

• 

Place: New Delhi 

Date : 19/09/2024 Address: K-2BO, 1st Floor, C.R. Park, 
New Delhi -110 019 

Address: C-89 Pushpanjali Enclave 
Pitampura, Saraswati Vihar, New Delhi-

110034 

(Formerly Known as AMP ENERGY INOt 
ClN: U74999D12016FTC301067 

Realstered Office: 309, 3'" Floor, Rectangle One, Behind Sheraton Hotel, SaI<et, New Delhi -110 017 (INDIAI 
Tel: +91-11-43888900; E-mail: comph.nceofri~i!.'!!flen~rgyindi.:J.com 
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[Annexure-B] 

Annual Report on Corporate Social Responsibility (CSR) Activities for financial year (2023-24) 

1. Brief outline on CSR Policy of the Company- The Company formulated its CSR Policy during the Financial Year 2022-23 and the same was recommended 
to the Board by the CSR Committee in their meeting held on 17th October 2022 and the said policy was subsequently approved by the Board in it's 
meeting held on 17th October 2022. Brief contents of Corporate Social Responsibility (CSR) policy are as follows: 

CSR policy aims to address the overall environmental & social obligations related to its primary business. 

The key elements of the CSR Policy shall be: 

a) Promotion of education 
b) Promoting gender equality and empowering women 
c) Promoting healthcare including preventive healthcare 
d) Ensuring environmental sustainability 
e) Employment enhancing vocational skills 
f) Contribution to the Prime Minister's National Relief Fund or any other fund set up by the Central Government or the State Governments for socio­

economic development and relief and funds for the welfare of the Scheduled Castes, the Scheduled Tribes, other backward classes, minorities, and 
women. 
This policy applies to all AMP projects in India. AMP may also take up other social welfare activities which may not be complementary to our primary 
business but falls under the eligible list of activities as per Schedule VII of the Companies Act, 2013 including all amendments. 

2. Composition of CSR Committee: 

51. 
Name of Dlredor 

No. 

1. Mr. Pinaki Bhattacharyya 

2. Mr. Kartik Srivatsa 

3. Mr. David James Rogers· 

~ -----

Number of meetings 
Designation I Nature of 

of CSR Committee held 
Directorship 

during the year 

Managing Director & CEO 1 

Nominee Director 1 
Director 1 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 
(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED) 

ClN: U74999D12016FTOO1067 

Number of meetings 
ofCSR 

Committee attended 
during the year 

1 
1 
0 

ResJstered OffIce: 309, 3'" Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi - 110017 (INDIA) 
Tel: +91-11-4388&900; E-mail: complianceofficer@ampenergyindia.com 

~ 

~ 
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Mr. Devarshi Das Director 1 1 
Mr. Rohit Nanda Director 1 o 

• After the closure 0/ financial year, Mr. David James Rogers, AMP Singapore Director, resigned as Director on the Board 0/ the Company w.e./. April 16, 2024 and hence, 
ceased to be the member 0/ the Committee. 

3. Provide the web-link where Composition of CSR Committee, CSR Policy and CSR projects approved by the board are disclosed on the website of the 
company- The Company does not have any website. 

4. Provide the executive summary along with web-link(s) of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 if applicable 

- Not Applicable 

5. (a) Average net profit of the company as per sub-section (5) of section 135 - Rs. 20,83,63,902/-

(b) Two percent of average net profit of the company sub-section (5) of section 135 - Rs. 41,67,280/-

(cl Surplus arising out of the CSR projects or programmes or activities of the previous financial years.- Nil 

(d) Amount required to be set off for the financial year, If any- Nil 

(e) Total CSR obligation for the financial year [(b)+(c)+(dl) - Rs. 41,67,280/-

6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project) - Rs. 45,41,190/-

(b) Amount spent in Administrative overheads - Nil 

(c) Amount spent on Impact Assessment, if applicable - Nil 

(d) Total amount spent for the Financial Year [(a)+(bl+(c)) - Rs. 45,41,190/-

(e) CSR amount spent or unspent for the Financial Year: 

~~ 

-----

AMPIN ENERGY TRANSmON PRIVATE UMITED 
(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED) 

ON: U74999DL2016FT001067 
Rcsist_d OllIe.: 309,3'" Floor, Redalllie One, Behind Sheraton Hotel, Saker. New Delhl-l10 017 (INDIA) 

Tel: +91-11-43888900; E-mail: complanceafficert!lampenersylndia.com u-I 
eo 
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Amount Unspent (in Rs.) 
Total Amount transferred to 

Amount transferred to any fund specified under 
Total Amount 5pent for the Financial Year. Unspent CSR Account as 

Schedule VII as per second proviso to sub-section 
(In Rs.) per sub-section (6) of section 

(S) ofsectlon 135. 
135. 

Name of 
Amount. Date of transfer. Amount. Date of transfer. 

the Fund 

Rs. 45,41,190/- Nil N.A. Nil Nil N.A. I 

(f) Excess amount for set-off, if any: 

51. No. Particulars Amount (in Rs.) 

(1) (2) (3) 
(i) Two percent of average net profit of the company as per sub-section (5) of section 135 41,67,280 
(ii) Total amount spent for the Financial Year 45,41,190 
(iii) Excess amount spent for the Financial Year [(iiHi)) 3,73,910 
(Iv) Surplus arising out of the CSR projects or programmes or activities of the previous Financial Years, if any Nil 
(v) Amount available for set off in succeeding Financial Years [(iii)-(iv)) 3,73,910· 
"The Board has not passed any resolution for set-off of excess amount spent on CSR activities during FY 2023-24. 

7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years: Not Applicable 

1 2 3 4 5 6 I 7 8 
51. Preceding Amount Balance Amount Amount Spent Amount transferred to a Fund as Amount Deficiency, 

No. Financial Year(s) transferred to in Unspent CSR in the specified under Schedule VII as remaining to if any 
UnspentC5R Account under Financial Year per second proviso to sub-section be spent In 

Account under sub-section (6) of (In Rs) (5) of section 135, If any succeeding 

sub-section (6) of section 135 (in Financial 
section 135 (in Rs.) Years (in Rsl 

Rs.) 

'~- -... --.-~--.- -""- ...... - ._ .... _ ... _-- ... __ .. _--
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Amount (In Date of Transfer 
Rs) 

1 FY-l - . . . - . -
2 FY-2 - - - - . . -
3 FY-3 - - - - - - -
--~ - . -'--

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the Financial Year: No 

DYes DNO 
9. Specify the reason(sl, if the company has failed to spend two per cent of the average net profit as per sub-section (5) of section 135. - Not Applicable 

Place: New Deihl 
Date: 19/09/202A 

For & On behalf of Board of Directors of 
AMPIN ENERGY TRANSITION PRIVATE LIMITED 

(FORMERLY KNOWN AS AMP ENERGY INDIA PRIVATE LIMITED) 

\I) 
, 

(PINAKI BHAnACHARVYA) 
ManaJing Director & CEO 

DIN: 03134436 
Address: K-2130, lit Floor, 

C.R. Park, New Delhi-ll0019 

AMPIN ENERGY TRANSITION PRIVATE UMITED 
(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED) 

ClN: U14999DUOI6FTOOI067 

/' 

(·X':~~ 

(DEVARsHI DAS) 
Chairman CSR Committee 

DIN: 10221577 
Address: 43 Watten Heights, Singapore 

287475 

IlePstentd OffIce: 309, 3'" Floor, Redanale One. Behind Sheraton Hotel, Saket, New Delhl-110 011 (INDIA) 
Tel: +91-11-43888900; E-mail: compl.nceofficer@lampenersvlndia.com 
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Annexure "c" 

STATEMENT PURSUANT TO RULE 5(2) OF COMPANIES (APPOINTMENT & REMUNERATION OF MANAGERIAL PERSONNEl) RULES, 2014 

A Name of the top ten Employees in terms of remuneration drawn by them throughout the financial year 2023-24: 

Name of Designation Remuneration Nature of Qualifications Date of Age of The last Whether any such 
the of the received employment, and commencement such employment employee is a relative 

employee employee whether Experience of of the employee held by such of any director or 
contractual or the employee employment employee manager of the 

otherwise before Company and if so, 
joining the name of such director 
Company or manager 

NIL 

B. Name of employees who are employed throughout the financial year, was in receipt of remuneration for that year which, in the aggregate, 
was not less than One Crore and Two Lakh Rupees 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 
(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED) 

CIN: U74999D12016FTC301067 
Registered Office: 309, 3"' Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi -110 017 (INDIA) 

Tel: +91-11-43888900; E-mail: complianceofficer@ampenergymdia.[om 

~ ... 

494



Name of the 
employee 

Pinaki 
Bhattacharyya 

Designation 
of the 

employee 

Managing 
Director and 
Chief 
Executive 
officer 

Surendra I Whole Time 
Kumar Gupta Director and 

CFa 

Remuneration Nature of 
received employment, 

(Amount in whether 
Rs.) contractual 

or otherwise 

4,79,04,833 Permanent 

Qualifications 
and Experience 

of the 
employee 

B.E. 
(Mechanical) 
from Delhi 
College of 
Engineering 
and an MBA 
from Cornell 
University in 
the US. 

Experience -
20 Years 

Date of 
commencement 

of the 
employment 

June 08, 2016 

2,22,33,586 I Permanent Chartered September 07, 
Accountant 2020 
with over 45 
years of 
experience in 
manufacturing, 
EPC 
contracting 

and 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 
(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED) 

CIN:U74999DL2016FTC301067 

Age of 
such 

employee 

49 years 

The last 
employment 
held by such 
employee 

before 
joining the 
Company 

CFO for the 
transmission 
line business 
at Sterlite 
Grid and 
also 
led new 
business 
creation 
initiatives in 
Sterlite 
Technologies 
(Vedanta 
Group). 

71 Years I Chief 
Financial 
Officer of 
Azure Power 
where he 
spearheaded 
the Finance 
function for 

the 

Registered OffIce: 309, 3rd Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi -110 017 (INDIA) 

Tel: +91-11-43888900; E-mail: complianceofficer@ampenergylndla-com 

ampln~ 
Whether any such 

employee is a 
relative of any 

director or 
manager of the 

Company and if so, 
name of such 

director or 
manager 

No 

No 

w 
~ 
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Renewable Company, 
Energy Sectors including 
in India and Accounting, 
abroad Direct and 

Indirect Tax, 
Legal and 
Secretarial 
and IT 
divisions_ I --

C. Employees who are employed for a part of the financial year, was in receipt of remuneration for any part of that year, at a rate which, in the 
aggregate, was not less than Eight Lakh Fifty Thousand Rupees per month 

Name of Designation 
the of the 

employee employee 

~ 

Remuneration 
received 

Nature of Qualifications Date of Age of 
employment, and commencement such 

whether Experience of of the employee 
contractual or the employee employment 

otherwise 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 
(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED) 

CIN:U74999DL2016FTC301067 

The last 
employment 
held by such 
employee 

before 
joining the 
Company 

Registered Office: 309, 31<1 Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi -110 017 (INDIA) 
Tel: +91-11-43888900; E-mail: compllanceoff!cer@ampenergyindia_com 

Whether any such 
employee is a relative 

of any director or 
manager of the 

Company and if so, 
name of such director 

or manager 
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D. There are no employees who holds by himself or alongwith his spouse and dependent children not less than two present of the equity shares 

of the Company and none of them who are employed throughout the financial year or part thereof, was in receipt of remuneration in that 
year which, in the aggregate, or as the case may be, at a rate which, in the aggregate, is in excess of that drawn by the managing director or 
whole-time director. Further there is no manager in the Company. 

Place: New Delhi 
Date: 19/09/2024 

-

For & On behalf of Board of Directors of 
AMPIN ENERGY TRANSITION PRIVATE LIMITED 

(FORMERLY KNOWN AS AMP ENERGY INDIA PRIVATE LIMITED) 

\f 
(Pinaki Bhattacharyya) 

Managing Director & CEO 
DIN: 03134436 

l.A--. -;::::::---

(Surendra Kumar Gupta) 
Whole Time Director & CFO 

DIN: 00731470 
Address: K-2130, 1st Floor, C.R. Park, New Delhi -110 

019 
Address: C-89 Pushpanjali Enclave Pitampura, Saraswati 

Vihar, New Delhi-110034 

AMPIN ENERGY TRANSITION PRIVATE LIMITED 
(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED) 

CIN:U74999DL2016FTC301067 
Registered Office: 309, 3,d Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi -110 017 (INDIA) 

Tel: +91-11-43888900; E-mail: compllanceoffiter@ampenergyindia.com 
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ANN EXU RE-"D" 

Particulars required as per Rule 8(3) of The Companies (Accounts) Rules, 2014 

(al 

(b) 

(c) 

(d) 

(e) 

CONSERVATION OF ENERGY 
The steps taken or impact on conservation Nil 
of Energy 

The steps taken by the company for Nil 
utilizing alternate sources of energy 

The capital investment on energy Nil 
conservation equipment's 

TECHNOLOGY ABSORPTION 

The Efforts made towards technology N.A. 
absorption 

The Benefits derived like product N.A. 
improvement, cost reduction, product 
development or import substitution 

In case of imported technology (imported N.A. 
during the last three years reckoned from 
the beginning of the financial year) 

The Details of technology imported N.A. 

The Year of import N.A. 

Whether the technology been fully N.A. 
absorbed 

If not fully absorbed, areas where N.A. 
absorption has not taken place and the 
reasons thereof; and 

Expenditure incurred on Research and N.A. 

Development 

.-.,. ..-....6_ "'-
~ 

( 

AMPIN ENERGY TRANSITION PRIVATE UMITED 
(Formerly Known 35 AMP ENERGY INDIA PRIVATE LIMITED) 

(IN: U74999D12016FTC301067 
Relistered OffIce: 309, 3" Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhl-110 017 (INDIA) 

Tel: <91·11-43888900; £-rT1iIlI: complianceofficer@ampene,gyindia.com 
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C FOREIGN EXCHANGE EARNINGS AND 

f--
OUTGO 
The Foreign Exchange earned in Information mentioned herein below 
terms of actual inflows during the 
year and the Foreign Exchange outgo 
during the year in terms of actual 
outflows 

- --

Foreign Exchange Outgo 

Amount 
S.No. Particulars (In~ lakhs) 

1 CIF Value of Imports - Raw Material & Components 1,00,918.69 

2 Purchases of material -
3 Others-Loan upfront fees 264.38 

4 Others-Software licence fees 29.03 

5 Others-Professional fees 1.17 

6 Others 24.42 

'------- --'---
TOTAL 

- '-----
1,01,237.69 

- _ ._- - - - - - - -- --

Foreign Exchange Earned 

~ :~. I Particulars ---I Amo~nt (Rs.) J 
[-- NIL - - --

Place: New Delhi 
Date: 19/09/2024 

For & On behalf of Board of Directors of 
AMPIN ENERGY TRANSITION PRIVATE LIMitED 

(Formerly known as AMP Energy India Private Limited) 

~ ;: 
(Pinaki Bhattacharyya) 

Managing Director & CEO 
DIN: 03134436 

~~ 

(Surendra Kumar Gupta) 
Whole Time Director & CFO 

DIN: 00731470 
Address: C-89 Pushpanjali 

AMPIN ENERGY TRANSITION PRIVATE UMITED 
(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED) 

ClN: U74999D12016FTC301067 

Registered Office: 309, 3'" Floor, Rectangle One, Behind Sheraton Hotel. Saket. New Delhl-HO 017 (INDIA) 
Tet: +91-11-43888900; E·rnal!: ~.Q!ia"(aOIfKer@.mp.".(gyi"dia.(om 
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AMPIN Energy Transition Private Limited 
(formerly known as AMP Energy India Private Limited) 
CIN: U74999DL2016FTC301067 
Standalone Balance Sheet as at 30 June 2025 
(All amounts in ? lakhs, unless otherwise stated) 

Particulars 

Assets 

Non-current assets 

(a) Property, plant and equipment 
(b) Right-of-use-assets 
(c) Intangible assets 
(d) Financial assets 

(i) Investments in subsid iaries 
(ii) Investments in others 
(iii) Loans 
(iv) Other financial assets 

( e) De ferred tax assets ( net) 
(f) Non-current tax assets (net) 
(g) Other non-current assets 
Total non-current assets 

Current assets 
(a) Inventories 
(a) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than cash and cash equivalents 
(v) Loans 
(vi) Other financial assets 

(b) Other current assets 

Total current assets 

Total assets 

Equity and liabilities 
Equity 
(a) Equity share capital 
(b) Other equity 
Total equity 

Liabilities 
Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease liabi lities 

(b) Provisions 
Total non-current liabilities 

Current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

- Total outstanding dues to micro and small enterprises 
- Total outstanding dues of creditors other than micro enterprises and small enterprises 

(iv) Other financial liabilities 
(b) Other current liabi lities 
(c) Provisions 

Total current liabilities 

Total equity and liabilities 

Notes 

3 
3 
3 

4A 
4B 
lOA 
5 

28 

6 
12 

7 

8 
9 

9A 
9B 
lOB 
II 
13 

14 
14 

15A 
16A 
17A 

15B 
16B 
18 

19 
20 
17B 

As at 
30 June 2025 

278.65 
1,637.76 

20. 12 

2 18,898.36 
57.23 

48,597.39 
10,856.87 

1,585.42 
1,438.35 

12.99 
283,383.15 

8,296.00 

793.98 
66,886.78 
55,250.74 
16,595.59 
3,552.26 
1,689.39 

45,860.50 
198,925.25 

482,308.41 

6,403.03 
203 ,276.40 
209,679.43 

74,322.99 
1,957.04 
1,243.76 

77,523.79 

32,367. 16 
62.05 

1,471.98 
20,911.77 

107.44 
137,563.52 

2,621.26 

195,105.19 

482,308.41 
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AMPIN Energy Transition Private Limited 
(formerly known as AMP Energy India Private Limited) 
CIN: U74999DL2016FTC301067 
Standalone Statement of Profit and Loss for the period ended 30 June 2025 
(All amounts in ( lakhs, unless otherwise stated) 

Particulars 

Income 
Revenue from operations 
Other income 
Total income 

Expenses 
Construction, sub contracting and other site expenses 
Changes in inventories 
Employee benefits expense 
Finance costs 
Depreciation and amortisation expense 
Other expenses 
Total expenses 

Profit before tax 

Tax expenses 
Current tax 
Deferred tax 
Tax for earlier years 

Total Tax expenses 

Profit for the year 

Other comprehensive income 
Items that will not be reclassified to profit or loss 

Remeasurements of defined benefit obligations 
Income tax relating to above mentioned item 

Other comprehensive loss for the year, net of income tax 

Total comprehensive profit for the year, net of income tax 

Earnings per equity share offace value of ~ 10 each 
(I) Basic 

(2) Di luted 

Notes 

21 
22 

23 
24 
24 
25 
26 
27 

28 
28 
28 

28 

*~ . 
AMPIN ENERGY TRANSITIO~! PVT. LTD . 

(Formerly know as AMP Energy India ~vt. Ltd .) 

Director/Authorised Signa r 

FOI' the period ended 
30 June 2025 

59,093.50 
2,179.07 

61,272.57 

43,678 .54 

3,671.70 
2,334.87 

103.48 
492.61 

50,281.21 

10,991.36 

2,860.09 

2,860.09 

8,131.27 
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AMPIN Energy Transition I'rivate Limited 
(formerly known as A MP Energy India Private Limited) 

C IN: U74999DL20 I 6FTC30 1067 
Standalone Cash Flow Statement for the period ended 30 June 2025 
(A ll amounts in ? lakhs, unless otherwise stated) 

Particulars 

A. Cash flow from operating activities 
Net profit before tax 

Adjustments for: 
Employee stock option expense 
Gain on sa le of investments 
Ga in on investments measured at FYTPL 
Interest income 
Interest income on security depos its carried at amortised cost 
Interest income on lease closure 
Net unreali zed/ realised ga in/ loss on foreign currency transactions and translation 
Interest on financial liabilies at fa ir value 
Interest expense 
Interest on lease liabi lities 
Expected credit loss 
Depreciation and amortization expense 

Operating profit before working capital changes 

Adjustments for: 
Adjustments for (increase)/dec rease in operating assets: 
- trade rece ivables 
- inventories 
- loans 
- other assets 
- other financial assets 

Adjustments for increase/(decrease) in operating liabilities: 
- trade payables 
- provisions 
- other financial liab ilities 
- other liabilities 

Cash generated from/(u sed in) operating activities 
Income tax paid for the year (net of refund) 

Net cash generated from/(u sed in) operating activities 

B. Cash flows from investing activities 
Purchase of property, plant and equipment & intangibles 
(includes intangible assets under development) 

Purchase of non-current investments 
Proceeds from/ (Purchase) sa le of current investments 
Proceeds from bank deposits (net) 
Loans given to related parties 
Repayment received of loan given to related parties 
Loans repaid by directors & other officers 
Interest received 

Ne t cash (used in) investing activities 

C. Cash flows from financing activities 
Proceeds from issue of shares at premium during the year (including share warrant) 
Proceeds from issuance of compulsory convertible preference share capital 
Proceeds from issuance of non convertible debentures 
Proceeds from bridge loan 
Repayment of bridge loan 
Proceeds from term loan 
Repayment of term loan 
Proceeds / (repayment) from overdraft 

For the period ended 
30 June 2025 

10,991.36 

340.51 
( 1282 1) 

0.00 
2,04733 

(3.53) 

1,604.26 
49.89 

103.48 
15,005.09 

5,505.55 
(8 ,296.00) 

(34,29802) 
6.60 

(8 ,506.54) 
30.40 

(294.47) 
52,50032 
21,652.93 
(2,85 1.63) 
18,801.30 

( 184.62) 

(52,532.0 I) 
10,295.06 
8,845.99 
1,984.84 

( 1,408.78) 
(32,999.52) 

11 , 147. 19 

(1,36828) 
Proceeds from external commercial borrowings 
Proceeds from buyer credit 
Interest paid 
Payment of lease liab ilities 
Payment of anc illary cost of borrowings 
Net cash generated from financing activities 

AMPIN ENERGY THANSITIO,'! PVT LTD. 

DirectorIAu!hor;seo Si na t ry ===8;,;,,3=1 4=.5~1 

(formerly ~nOly:;:EnW~ __ ( I,....,'~_~~ __ :~-,-~) 

D. Net increase/(decrease) in cash and cash equivalents (A+B+C) (5,883.72) 

E. Cash and cash equivalents at the beginning of the year 61 ,134.46 

F. Cash and cash equivalents at the end of the yea r (D+E) (refer note 9A) 55,250.74 
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AMPIN Energy Transition Private Limited 
(formerly known as AMP i"'nergy India Private Umiled) 
CIN: U74999DL201 6FTC301 067 
Summary of material accounting policies and other explanatory information for the period ended 30 June 2025 
(All amounls in { lakhs, unless olherwise slaled) 

3 Property, plant and equipment, intangible assets and right-of-use assets 

Pro(!ertr, (!Iant and egui(!ment 

Office Leasehold Furniture and 
Vehicles 

equipment improvements fixtures 

Gross Block 
As at 01 April 2024 59.22 142.46 14.56 0.50 
Additions 21.12 4157 3.53 000 
Disposals/adjustment during the year 
As at 31 March 2025 80.34 184.03 18.09 0.50 
Additions 6.09 26.01 9.41 
Disposals/adjustment during the year 
As at 30 June 2025 86.43 210.04 27.50 0.50 

Accumulated depreciation and amortisation 
As at 01 April 2024 20.07 47.26 5.87 0.12 
Addition for the year 13.33 45.81 2.46 0.05 
Disposals/adjustment during the year 
As at 31 March 2025 33.40 93.07 8.33 0.17 

Addition for the year 9.90 39.30 7.45 0.01 
Disposals/adjustment during the year 
As at 30 June 2025 43.31 132.36 15.78 0.18 

As at 3 I March 2025 46.94 90.96 9.76 0.33 
As at 30 June 2025 43.13 77.68 11.71 0.32 

Intangible assets Right-of-use assets 

Computers Total Softwares 
Intangible assets 

Total Right-of-use assets 
under development 

175.33 392.07 101.07 101.07 1,595.31 
90.89 157.11 0.00 0.00 668.03 

(8217) 
266.22 549.18 101.07 0.00 101.07 2,181.17 
79.43 120.94 14.34 14.34 167.01 

(2054) 
345.65 670.13 115.40 0.00 115.40 2,327.63 

79.33 152.65 55.39 55.39 370.77 
58.68 120.33 21.59 2159 255.28 

138.01 272.98 76.98 76.98 626.05 
61.81 118.48 18.30 18.30 63.82 

199.81 391.47 95.28 95.28 689.87 

128.21 276.20 24.09 24.09 1,555.12 
145.84 278.65 20.12 0.00 20.12 1,637.76 
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AM PI N Ener~y Transition Private Limited 
(fo rlllerly kllOWII as AMI' I:"lIergy India Private /Jlll iled) 

CIN: U74999DL20 1 6FTC30 1067 

Summary of material accountin~ Ilolicies and other eXllhtnatory information for the I"r iod ended 30 June 2025 
(All amounts in ~ lakhs, unless otherwi se stated) 

4A Non-current investments in subsidiaries 

Investment in unquoted instruments, full y Ilaid UII, valued at cost 
Investment in unquoted instnllllents, fully paid up, valued at cost 

4B Non-current investments 

Equity shares of ~ 10 each full y paid-up in Mei ssa Technologies Private Limited 

5 Other financial assets - non-current 
(( Illsecured. cOllsidered good) 

Securi ty deposi ts 
Deposit with remaining maturi ty of more than twelve months 
Interest accrued on deposits with banks 

6 Non-current tax assets (net) 

Income tax assets (net) 
Advance taxes 

7 Inventories 
(Valued allower olcosl or nel realisa"'e value) 

Constrllction material I material at site 

8 C urrent investments 

Units in Mutual fund 

9 Trade receivables 
Trade receivables (considered good - secured) 
- Considered good - unsecured 
Trade Receivables which have significant increase in credit risk 
- Credit impaired 

Less: allowances for expected credit loss 

9A Cash and cash equivalents 

Cash on hand 
Balance with banks: 
- in current accounts 
- deposit with original maturity of less than three months 

9B Bank balances other than cash and cash equivalents 

Deposi ts wi th banks wi th original maturity of more than three months but residual maturi ty less than 12 months 

AMPIN ENERGY TRANSITION PVT. LTD. 

Iforme~;twv 
Director/Authorised tfjory 

30 June 2025 

2 18,89836 

218,898.36 

30 June 2025 

57.23 

57.23 

30 June 2025 

99.73 
10,757 .15 

10,856.87 

30 June 2025 

1,438.35 

1,438.35 

30 June 2025 

8,296 .00 
8,296.00 

30 June 2025 

793 .98 
793.98 

30 June 2025 

66,886 .78 

66,886.78 

66,886.78 

30 June 2025 

0.84 

54,74 1.40 
508 .50 

55,250.74 

30 June 2025 

16,595 .59 
16,595.59 
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AM PI N Energy Transition Private Limited 
(/iJrl llerly kllowlI as AMI' Hllergy Illdia I' rivale Lilll iled) 
C IN: U74999DL20 16FTC30 1067 
Summary of matel'ial accounting I)olicies and other e'I)lanatory information for the I)eriod ended 30 June 2025 
(All amounts in ~ lakhs, unless otherwise stated) 

lOA Loans - non-current 
(linsecured. considered good) 

Loan to related parties 

lOB Loans - current 
Loan to related pao1ies 
Recoverable against expense/payment incurred on behalf of related parties 

II Other financial assets - current 
(lIlIsecured, cOllsidered good) 

Interest accrued on deposits with banks 
Interest accrued on compulsorily convertible debentures 
Interest accrued on optionally convertibl e debentures 
Interest accrued on intercompany loan 

12 Other non-current assets 
(Unsecured, cOllsidered good. unless olhen vise slaled) 

Prepaid expenses 

13 Other current assets 
(Unsccured , considered Kood, unless OllIe/wise slaled) 
Advance to employees 
Advance to vendors 
Balances with statutory/government authorities 
Prepaid expenses 

AMPIN ENERGY TRANSITION PVT. LTD. 
(FormerIYknowas~.,.zdiapo~ 

Director/Authorised Signatory G 

.J • 

30 June 2025 

48,597.39 

48,597.39 

30 June 2025 

3,552.26 
3,552.26 

30 June 2025 

742.99 
0.16 

596.67 
349.57 

1,689.39 

30 June 2025 

12.99 
12.99 

30 June 2025 

5390 
38,356.7 1 

7,368 .13 
81.76 

45,860.50 

505



AM PI N Energy Transition Private Limited 
(fiJl'llled)' kllown as AMI' l :'nergJl Illdia I'rivale !.illliled) 
C IN: U74999DUO l6FTC30 1067 
Summary of material accounting Ilolicies and other eX lllanatory information for the Ileriod ended 30 June 2025 
(All amounts in ~ lakhs, unless otherwise stated) 

14 Other equity 

Securities premiulll 
Retailled eamillgs 
Share warrant 
Share option outstanding accollnt 
Equity component of compulsorily conve,1ible preference shares 

(a) Securities IH·emium 

Opening balance 
Securities premium received during the year 

(b) Reta ined earnings 

Opening balance 
Profit for the year 
Remeasurement of defined benefit obligations, net of tax 

(c) Share warrant 

Opening balance 
Addi tion during the year 
Balance at the end of the year 

(d) Share olltions outstanding account 

Opening balance 
Employee stock option expense 

(e) Eq ui ty component of compulsorily convertible Ilreference shares 

Balance at the beginning of the year 
Addition during the year (net of cost of issuance) 
Balance at the end of the yea r 

15 Borrowings 

15A Borrowings - non-current 
Secured : 
Fo reign cur rency loan: 

External commercial borrowings 
Indian rUllee term loan: 

Indian rupee term loan 
Unsecured: 
Non-convertible debentures 

Redeemable non-convertible debentures of ~ 100,000 each 
Total Borrowings - non-current 

Less: Current maturities of long-tenn debt 

Total Borrowings - non-current 

15B Borrowings - cu .... ent 
Secured: 
Current maturities of long-term debt 
Term loan 
Overdraft working capital limit 
Buyer's credit 

AMPIN ENERGY T 
(Formerly know as A~~1SITtON PVT. LTD 
~y Ind~ Pv/. Ltd.j 

Total Borrowings - current 

0' ,-, l,t w l , ~'7r 
"eCtor/Authorised Signat0(j 

30 June 2025 

17,332.78 
22 ,215.79 

0.66 
2,288.34 

161 ,438.83 
203,276.40 

30 June 2025 

17,332.78 

17,332.78 

30 June 2025 

14,084 .53 
8,131.27 

22,21 5.79 

30 June 2025 

0.66 

0.66 

30 June 2025 

1,947 .84 
340.5 1 

2,288.34 

30 June 2025 

161,438.84 
(0.0 1) 

161,438.83 

30 June 2025 

23,433.45 

25,000.00 

27,886.90 
76,320.35 

1,997.36 

74,322.99 

30 June 2025 

1,997.36 
17,500.00 

12,869.80 
32,367.16 
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AM PI N Energy T .. ansition Private Limited 
(limllerly kllowlI a.l' AMP h'lIergy India Privale !.illliled) 
C IN: U74999 DL20 I 6FTC30 1067 
Summary of material accounting IJOlicics and other eXlllanato .. y info .. mation fo .. the Ile .. iod ended 30 June 2025 
(A ll amounts in ~ lak hs, unless otherwise stated) 

16 Lease Ihlbilities 

16A Lease liabilities - non-current 

Lease liabilities 

16B Lease liabilities - cu .... ent 

Lease liabilit ies 

17 I' rovisions 
17 A Provisions - non-cu .. rent 

P .. ovision fo .. enlllloyee benefits 
Provision for compensated absences 
Provision for gratuity 

17B Provisions - current 

Provision fo .. emilloyee benefits 
Provision for compensated absences 
Provision for gratuity 
Provision for incenti ve 

18 T rade I)aya bles 

Total outstanding dues of micro enterprise and small enterprises 
Total outstanding dues of creditors other than micro enterprises and small enterpri ses 

19 Other current financial liabilities 

Employee related payable 
Provision for escalation 
Interest accrued but not due on loan 

20 Other current liabilities 

Advance received from related parties 
Payable to re lated parties 
Revenue received in advance 
Other Payables 
Statuto ry dues IJaya ble 
- TDS payable 
- GST Payable 
- Other statutory dues 

AMPIN ENERGY TRANSITION ~VT. LTD. ~ 
Iformerly know asA~...t" p~ 

DlreclorlAuthorised Signalory 

(Ih" .Ipace ho.l' beell leli illlenliollolly blallk) 

30 June 2025 

1,957 .04 
1,957.04 

62.05 
62.05 

30 June 2025 

491.69 
752.07 

1,243.76 

92.59 
57.90 

2,470.78 
2,621.26 

30 June 2025 

1,471.98 
20,9 11.77 
22,383.75 

30 June 2025 

31.50 
5.60 

70.35 
107.44 

30 June 2025 

129,740.02 
292 .1 2 

2, 184.92 
0.16 

738.83 
4,593 .62 

13.84 
137,563.52 

507



AMPIN Energy Transition P"ivate Limited 
(formerly known as AMP Energy India Private Limited) 
C IN: U74999DL20 16FTC30 1067 
S ummary of material accounting policies and other explanatory information for the period ended 30 June 2025 
(A ll amounts in < lakhs, unless otherwise stated) 

26 Depreciation and amortisation expense 

Depreciation on property, plant and equipment 
Amortisation of right-of-use assets 
Amortisation of intangible assets 

27 Other expenses 

Business promotion 
Operation & maintenance 
Communication costs 
Legal and professional charges 
Printing and stationery 
Rates and taxes 
Electricity expenses 
Rent 
Repair and maintenance 

- Plant and machinery 
- Buildings 
- Others 

Commission and brokerage 
Payment to auditors 
Travelling and conveyance 
Expected credit loss allowance 
Housekeeping expenses 
CS R expenditure 
Net loss on foreign currency transact ions and translation 
Miscellaneous expenses 

2,334.87 

Period ended 
30 June 2025 

35.69 
63 .82 

3.97 
103.48 

Period ended 
30 June 2025 

71.92 
9.62 

21.61 
107 .92 

3.05 
4.44 
805 

107.40 

5908 
12.45 
13.96 
0.62 

10.00 
48. 15 

9.72 

0.40 
4.21 

492.61 
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AMPIN Energy Transition Private Limited 
(formerly known as AMP Energy India Private Limited) 
C IN: U74999DL20 16FTC30 I 067 

Summary of matel'ial accounting policies and other explanatory information for the period ended 30 JUlie 2025 
(A ll amounts in < lakhs, unless otherwise stated) 

21 Revenue from operations 

Sale of goods 
Construction revenue 

Service rendered 
- Management fee income 
- Professional fees 
- Operation and maintenance 

Revenue from operations (net) 

22 Other income 

Interest income 
Bank deposit 

. Loan given to related parties 
Investment in gratuity scheme 
Income tax refunds 
Optionally convertible debentures 
Compulsorily convertible debentures 
Security deposits carried at amortised cost 
Gain on termination/modification of lease liabilities 

Net gain on sale of investment [including gain on sale of investment in subsidiaries] 
Gain on investments measured at FYTPL 
Liabilities no longer required written back 
Net unrealized gain on foreign currency transactions and translation 
Miscellaneous income 

2J Construction, sub contracting and other site expenses 

Cost of material consumed (including installation cost) 

24 Employee benefits expense 

Salaries, wages and bonus 
Contribution to provident and other funds 
Employee stock option expense 
Gratuity expense 
Staff welfare expenses 

25 Finance costs 

Interest on 
Financialliabilies at fair value 
Bank overdraft 
Delayed in payment of statutory dues 
Delayed payment of micro enterprises and small enterprises 
Term loan 
Buyer credit 
External commercial borrowings 

Interest on lease liabilities 
Other borrowing costs 
Bank charges 
Letter of credit and bank guarantee charges 
Other finance charges 

Period ended 
30 June 2025 

49,129.64 
49,129.64 

9,940.89 

22.97 
9,963.86 

59,093.50 

I)eriod ended 

30 June 2025 

1,049.86 

997 .46 

3.53 
128.2 1 

(000) 

2,179.07 

Period ended 
30 June 2025 

43,678.54 
43,678.54 

Period ended 
30 June 2025 

3,036.34 
72.8 1 

340.51 
80.40 

141.63 
3,671. 70 

Period ended 
30 June 2025 

647.18 
343.43 

0.43 

830.Q2 

430.37 
49.89 

(5.20) 
38.75 
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AMPIN Energy Trnnsition Pr ivate Limited 
(thrllledy kilOit'll (1.\' AMI) I:.i lergy hulia j)ril'Clte l.imiled) 
C IN: U74999DL20 16FTC30 1067 
Summary of mater inl accounting policies and other eXlllnnntory information for the I)eriod ended 30 June 2025 
(A ll Cl l1wulII.\' ill ? /ak!,.\", u"less otherwise slated) 

28 Enrnings per share (EPS) 
Basic EPS amounts are calculated by div idi ng the profit/loss for the period attri butable to equity holders o f the company by the weighted average number o f Equity shares ou tstanding during the year/peri od. 

Diluted EPS amounts are ca lculated by di vid ing the pro fi t/loss attri butab le to equity holders of the company by the we ighted average number of Equ ity shares outstand ing duri ng the period plus the weighted 

ave rage number of Equity shares that would be issued on conversion of all the dilut ive potential Equ ity shares into Equity shares . 

The fo llowing data re nects the inputs to ca lcu lati on of basic and di luted EPS: 

Profit attributable to equity shnl'eholdel's for basic/dilutcd carnings p CI' shure 

II. \Veighted avcrnge number of equity share capitnl for basic earnings per share 

iii Ellect of potential shares during the yea r 

- Compulsorily convertible pre ference share 

- Employee Stock Options 

iv. \Veightcd nvcrnge numbcr of equity shal'cs for dilutcd cnrnings pCI' share 

v. Enrning per cquity shnrc offnce vnluc oft 10 each 
Basic ea rning per share 

Dil uted earning pe r share 

lR~NS\1l0N P'Jll"'i 
~MPIN ENERG'< MAP tnergy Il\dia PAL .) 

~formerl~ Know as G.:J \; , 
~ ~Directorl~uthorise \gl\a\ory 

30 JUlie 2025 

8, 13 1. 27 

58,108,495 

436,938,6 18 

6,893 ,920 

443,832,538 

501,941,033 

13.99 

1.62 
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Naveenikaran Oorja Private Limited
C IN : U3 5 I 05 DL2024PT C42667 3

Provisional Balance Sheet as at 30 June 2025
(All amounts in ( lakhs, unless otherwise stqted)

Particulars Notes
As at

30 June 2025
Assets

Non-current assets

(a) Financial assets

(i) Investments
(ii) Other financial assets

(b) Other non-cunent assets

Total non-current assets

Current assets

(a) Financial assets

(i) Trade receivables

(ii) Cash and cash equivalents
(b) Other current assets

Total current assets

Total assets

Equity and liabilities
Equity
(a) Equity share capital
(b) Other equity
Total equity

Liabilities
Current liabilities
(a) Financial liabilities

(i) Borrowings
(ii) Trade payables

- Total outstanding dues of micro and small enterprises
- Total outstanding dues of creditors other than micro enterprises and small enterprises

(b) Other current liabilities
(c) Current tax liabilities (net)
Total current liabilities

Total equity and liabilities

I

2

5

28,738.81

8.3s

0.10

28,747.26

J

4

6

7

8

451.63

2s0.26
9.77

7tl.66

29,458.92

1.00

3 r.50

32.s0

9

10

29,000.00

ll
t2

4.10

412.45

0.03

9.84

29,426.42

29,458,92

Nav eenikaran OoriaPrivate Limited

.T5',Vrru \'.lA'
Authorise\gnatory
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Naveenikaran Oorja Private Limited
CIN: U3 5 I 0 5DL2024PT C42667 3

Provisional Statement of profit and loss for the period ended June 30, 2025
(All antounts in { lakhs, unless othenuise stated)

Particulars Notes
For the period ended

30 June 2025

Income
Revenue from operations

Other income
Total income

Expenses

Construction, sub contracting and other site expenses

Other expenses
Total expenses

Profit before tax

Tax expenses

Current tax
Deferred tax

Income tax expenses

Profit for the period

Other comprehensive income
Items that will not be reclassified subsequently to profit or loss

Remeasurements of defined benefit obligations
Income tax relating to above mentioned item

Other comprehensive income for the period, net of income tax

Other comprehensive income for the period, net of income tax

Total comprehensive profit for the period, net of income tax

Earnings per equity share [Face value of{ 10 each]
(l) Basic
(2) Diluted

l3
t4

4s1.63

2.39

15

l6

454.03

412.4s

2.48

414.93

39.09

9.84

9.84

29.26

t7

29.26

29.26

29.26

Naveenikaran 
Ooria Private l-imited

'T3;v-eJL Jt - /
Authotislri ':(*iot
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Naveenikaran Oorja Private Limited
CIN : U35 I 05DL2024PT C42667 3

Provisional Statement of cash flow for the period ended June 30, 2025

uil amounts in { Iakhs. unless otherwise stated)

Particulars
For the period ended

30 June 2025

A. Cash flow from operating activities
Net profit before tax

Adjustments for:
Interest income on bank deposits

Operating profit/(loss) before working capital changes

Adjustments for:
Adjustments for (increase)/decrease in operating assets:

-Trade receivables
-Other assets

-Other financial assets

Adjustments for increase(decrease) in operating liabilities:
-Trade payables

-Provisions

-Other fi nancial liabilities
-Other liabilities

Cash (used in/generated from operating activities
Income tax paid for the period

Net cash (used in)/generated from operating activities

B. Cash flows from investing activities
Investments in deposits with banks (net)

Purchase of investments (net)

Interest received
Net cash generated from investing activities

C. Net increase in cash and cash equivalents (A+B)

D. Cash and cash equivalents at the beginning ofthe period

E. Cash and cash equivalents at the end ofthe period (C+D) (Refer note 4)

(45 1.63)
(8.36)
(2.3e)

36.70

416.0r
(1.07)

(0.0e)
(0.01)

(10.83)

(10.83)

2.39
2.39

(E.44)

258.70

250.26

Naveenikaran Oorja Private Limited

'i6l\rprt' Jl
Authorised

'.r qL.

i(uto,.y

39.09

Q.39\
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Naveenikaran Oorja Private Limited
C IN : U3 5 I 05 DL2024PTC42667 3

Provisional Summary ofmaterial accounting policies and other explanatory information for the period ended June 30, 2025
(All amounts in { lakhs. unless othenuise stated)

I Non-currentinvestments

Investment in subsidiaries in unquoted equity shares, fully paid

Total

2 Other financial assets - non-current
( U ns ecure d, c ons idered goo d)

Interest accrued on deposits with banks

Total

3 Trade receivables

Trade receivables
Trade receivables (considered good - secured)
- Considered good - unsecured
- Credit impaired

Less: allowances for expected credit loss

Total

4 Cash and cash equivalents
Balance with banks

- in current accounts

Deposit with original maturity of less than three months

Total

5 Other non-current assets

(Unsecured, considered good, unless otherwise stated)

Deposit with remaining maturity of more than twelve months

Total

6 Other current assets

(Unsecured, considered good, unless otherwise stated)

Prepaid expenses

TDS receivables on Fixed Deposit

Total

30.t une 2025

28,738.81

738.81

30 June 2025

8.35

8.3s

30 June 2025

451.63

4s1.63

4s1.63

30 202s

10.26

240.00

2s0.26

30 June 2025

0. l0

0.10

30 June 2025

7.69

2.07

9.77

i.leveenikaran Oorja Private Liniitr;r.i

-7=:)t r[- -ll
Authorised

^yl^.
sQatorv
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Naveenikaran Oorja Private Limited
C IN : U3 5 I 05DL2024PTC42667 3

Provisional Summary ofmaterial accounting policies and other explanatory information for the period ended June 30,2025
alt amounts in { lakhs. unless otherwise stated)

7 Share capital

Issued, subscribed and fully paid up
Equity shares

Equity shares of { I 0 each fully paid up

Total issued, subscribed and fully paid up share capital

8 Other equity

Retained eamings

Total

Retained earnings
Opening balance

Loss for the period

Total

9 Borrowings - current
Unsecured:

Loan from related party

Total Borrowings - current

3 1.50

31.50

2.24

29.26

31.50

30 June 2025

29,000.00

29,000.00

(the space has been left intentionally blank)

Naveenikaran Ooria Private Limited

jlkP-tL J,-

30 2025

1.00

1.00

30 June 2025

515



Naveenikaran Oorja Private Limited
CIN : U3 5 I 05DL2024PT C 42667 3

Provisional Summary of material accounting policies and other explanatory information for the period ended June 30, 2025
(Ail amounts in { lakhs, unless otherwise stated)

l0 Trade payables

Total outstanding dues ofmicro enterprise and small enterprises
Total outstanding dues of creditors other than micro enterprises and small enterprises

Total

ll Other current liabilities

- TDS payable

Total

12 Current tax liabilities (net)
Provision for income tax

Total,

Naveenikaran Oorja Private Limited

3l \,ort jl",
Authorised

June

4.10
412.45

416.55

30 2025

0.03

0.03

9.84

9.84

il
\natorV
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Naveenikaran Oorja Private Limited
CIN : U3 5 I 05DL2024PTC42667 3

Provisional Summary of material accounting policies and other explanatory information for the period ended June 30, 2025
(All amounts in { lakhs. unless otherwise stated)

13 Revenue from operations

Sale of products:-

Construction revenue

Total

14 Other income

Interest income on:
-Fixed deposits

Total

l5 Construction, sub contracting and other site expenses

Cost of material consumed (including installation cost)

Total

16 Other expenses

Legal and professional charges

Rates and taxes

Payment to auditors
Insurance expenses
Bank charges

Total

For the period ended
30 June 2025

451.63

4s1.63

For the period ended
30 June 2025

2.39

2,39

For the period ended
30 June 2025

412.45

412.45

For the period ended
30 June 2025

0.38
0.00
0.l5
1.95

0.00

2.48

(the space has been left intentionally blank)

Naveenikaran Oorja private Limited

=rLrr^ {,.q/.
Authorise(gnatory
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Naveenikaran Oorja Private Limited
CN : U3 5 I 05 DL2024PT C42667 3

Provisional Summary of material accounting policies and other explanatory information for the period ended June 30, 2025
(All amounts in { Iakhs. unless othentise stated)

t7 Earning per share ([PS)
Basic EPS amounts are calculated by dividing the loss for the period attributable to equity holders of the company by the weighted average number of
Equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the loss attributable to equity holders ofthe company by the weighted average number of Equity shares
outstanding during the period plus the weighted average number of Equity shares that would be issued on conversion of all the dilutive potential Equity
shares into Equity shares.

The following data reflects the inputs to calculation of basic and diluted EPS:

i. Profit attributable to equity shareholders for basic/diluted earning per share

ii. Weighted average number of equity share capital for basic earning per share

iii. Effect of potential shares during the period

iv. Weighted average number of equity shares for diluted earning per share

v. Earning per equity share offace value ofRs l0 each

Basic loss per share

Diluted loss per share

30 June 2025

29.26

10,000

10,000

29.26
29.26

Naveenikaran Oorja private 
Limited
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