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Preamble

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

Additionally, this Scheme also provides for various other matters consequential or
otherwise integrally connected herewith.

Description of Companies

Naveenikaran Oorja Private Limited (i.e., the "Transferor Company"), is a private
company bearing CIN U35105DL2024PTC426673 and incorporated on 13 February 2024
under the provisions of the Act. The registered office of the Transferor Company is situated
at 309, 3" 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:

“l. 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 required for 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 carry on 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,
Jacilities 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.”

AMPIN Energy Transition Private Limited (i.e., the "Transferee Company"), is a private
company bearing CIN U74999DL.2016FTC301067 and incorporated on 8" June, 2016
under the provisions of the Act. The registered office of the Company is presently situated
at 309, 3" Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi — 110017. The
Transferee Company was originally incorporated as “AMPSolar India Private Limited”.
Thereafter, the name of the Transferee Company was changed to “AMP Energy India
Private Limited” on 24" 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 28" 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
AAOCAS172E.

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. Topromote, 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 required for 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.

To undertake and carry on 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.”

Rationale for the Proposed Scheme

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

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.

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.

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.

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.

M
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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.

Parts of the Scheme
This Scheme is divided into the following parts:

PART A (Definitions, Interpretation and Share Capital) which deals with the definitions
used in this Scheme and sets out in details of share capital and security holding structure
of the Companies.

PART B (4dmalgamation of the Transferor Company with the Transferee Company) which
deals with the amalgamation of the Transferor Company into and with the Transferee
Company;,

Part C provides for reduction and cancellation of existing paid up share capital of the
Transferee Company held by the Transferor Company; and

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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PART A

DEFINITIONS, INTERPRETATION AND SHARE CAPITAL

1. Definitions

14 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 of law enacted or issued by any Appropriate Authority
including any statutory modification or re-enactment thereof for the time being in
force.

(©) "Appointed Date" means the date from which the provisions of this Scheme shall
become operational i.e., opening of business hours on 015 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.

() “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

Ny

shall include inter alia the following:
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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.

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;

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.

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.

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.

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;

Right to claim tax holidays, if applicable, under the provisions of the
Income Tax Act.

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




(ix)

)

(xi)

(xii)

(xiii)

erroneous or excess payment thereof made by the Transferor Company and
any interest thereon, with regard to any relevant law, act or rule.

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™).

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.

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

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.

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.

() “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) "Government Authority" means: any (i) national, state, county, municipal or local
government or any political subdivision thereof; (ii) any court or administrative
tribunal; (iii) any other government, quasi-government, judicial, public or statutory

Privileged & Confidential

9



)

(k)

0

(m)

(0)

(r)

(s)

Privileged & Confidential

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.

“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.

“Input Tax Credit” means CENVAT Credit as defined under the CENVAT Credit
Rules, 2004 and any other tax credits under any indirect tax law for the time being
in force including Goods & Service Tax.

“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.

"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.

“Official Liquidator” or “OL” means the Official Liquidator having jurisdiction
over the Transferor Company and the Transferee Company.

"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.

“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.

"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.

“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.

"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.

(¥ “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 U74999DL.2016FTC301067 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, 3™ 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, 3™ Floor, Rectangle One,
Behind Sheraton Hotel, Saket, New Delhi — 110017.

(¥) "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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2.5

3.1

4.1

Interpretation

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.

References to Clauses are to the Clauses of this Scheme and references to sub-clauses are
to the sub-clauses of the Clause of this Scheme in which the reference appears.

The headings and sub-headings are for information only and shall not affect the
construction or interpretation of this Scheme.

The singular shall include the plural and vice versa; and reference to one gender shall
include all genders.

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.

Date of Taking Effect and Operative Date

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.

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% October 2024 is as follows:

Transferor Company:

Privileged & Confidential
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4.4

5.1

Privileged & Confidential

Particulars Amount (in INR)

Authorized Capital

1,50,000 Equity Shares of INR 10/- each 15,00,000
TOTAL 15,00,000

Issued, Subscribed and Paid-up Capital

10,000 Equity Shares of INR 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.

Transferee Company:

Particulars Amount (in INR)

Authorized Capital

11,00,00,000 Equity Shares of INR 10/- each 1,10,00,00,000

1,32,50,000 Preference Shares of INR 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 of INR 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.

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.

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.

Compliance with Tax Laws

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.

13




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.

52 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 Transferce
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
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PART B

AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE

TRANSFEREE COMPANY

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).

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)

b)

d)

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.

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.

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;

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
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h)
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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.

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
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.

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.

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.

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)

b)
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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 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.

Without prejudice to the generality of the provisions contained herein, all loans
raised, and liabilities incurred by the Transferor Company after the Appointed
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Date but before the Effective Date for their operations, shall be deemed to be
that of the Transferee Company.

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.

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)

b)
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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.

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.

The existing encumbrances over the assets and properties of the Transferee
Company or any part thereof which relate to the liabilities and obligations of
the Transferee Company prior to the Effective Date shall continue to relate only
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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 tax/ 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
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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;

¢) 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, MODVAT/ CENVAT, sales tax/
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

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.

6.1.6  Employee Matters

Upon the coming into effect of this Scheme:

a)

b)

Privileged & Confidential

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.

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;

¢) 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 established 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, CENVAT credit or any other taxes/duties/levies,
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.

¢) Upon this Scheme becoming effective, any advance tax, self-assessment tax,
minimum alternate tax and unexpired credit thereof or TDS credit available or
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d)

g)
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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.

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 CENVAT 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;

Transferee Company is expressly permitted to file or revise its corporate income
tax, TDS, goods and services tax, wealth tax, service tax, excise, VAT, 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.

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;

In accordance with the CENVAT Credit Rules, 2004 framed under Central
Excise Act, 1944, state value added tax and Goods & Services tax as are




h)

i)

k)
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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.

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.

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.

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 of the
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.

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
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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 provisions 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¢) Itis 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.

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.

¢) 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.

T Conduct of Business by the Transferor Company

7:1 With effect from the Appointed Date and until the Effective Date:

7.1.1

Tl
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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.

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
accrue as the incomes and profits or expenditure or losses or Taxes of the Transferee
Company, as the case may be.
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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;

¢) 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, determined 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:

i. except as may be expressly required or permitted under this Scheme;
or
ii. 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
terms, 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 accrue 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
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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.

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.

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.

Consideration

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 of AMP of face value of INR 10 each fully paid up to be issued to
each shareholder of NOPL irrespective of their numbers of shares held by them in
NOPL”

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% November 2024 issued by
Gaurang Agarwal, Chartered Accountant and Registered Valuer.

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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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.

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.

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.

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.

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

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.

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 th

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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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 of this 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.

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

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.

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 Transferece 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 1,10,15,00,000 /- (Rupees One
Hundred Ten Crore Fifteen Lakh ) divided into 11,01,50,000/- (Eleven Crore One
Lakh Fifty Thousand) equity shares of INR 10/- (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.

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.

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 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.

iii. 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.

Privileged & Confidential




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.

Privileged & Confidential
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13.4

13.5

13.6

PART-C

REDUCTION OF SHARE CAPITAL OF TRANSFEREE COMPANY

Cancellation/ Reduction of Share Capital of Transferee Company

On the Scheme becoming effective, the equity shares of the Transferee 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.

Such reduction of share capital of the Transferee Company as provided in Clause 13.1 above
shall be effected as an integral part of the Scheme and the orders of the NCLT 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.

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.

The Transferee Company shall not be required to add the words "and reduced" as a suffix
to its name consequent upon such reduction.

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.

Upon the Scheme becoming effective, the investment in the Transferee Company as
appearing in the books of the Transferor Company shall stand cancelled.

Privileged & Confidential
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PART-D

GENERAL TERMS AND CONDITIONS APPLICABLE TO THE SCHEME

Provisions Applicable to the Scheme

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.

Application to the Tribunal

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.

Scheme Conditional on Approval/ Sanctions

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.

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.

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.

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.

Effect of Non-Receipt of Approvals/ Sanctions

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.

Modifications/Amendments to this Scheme

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 approved/ imposed by the creditors/ 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 /or 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
questions whether by reason of any directive or orders of any other authorities or otherwise
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howsoever arising out of or under or by virtue of the Scheme and/or any matter concerned
or connected therewith.

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

Further, 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.

Revocation or Withdrawal of the Scheme

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.

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.

In the event of any inconsistency between any of the terms and conditions of any eatlier
arrangement between the Companies, and/ or their respective shareholders and/ or creditors,
and the terms and conditions of the Scheme, the latter shall prevail.

Severability

If any part of this Scheme is determined to be invalid, illegal or unenforceable by the
Tribunal or any Court(s) of competent jurisdiction 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.

Costs, Charges and Expenses

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.

No Cause of Action

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, if this Scheme does not take effect or is withdrawn,

amended, modified for any reason whatsoever.
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23.  Saving of Concluded Transactions

23.1  The transfer of properties and liabilities under Clause 6 (4malgamation of the T ransferor
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.

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.

243 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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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF AMPIN ENERGY
TRANSITION PRIVATE LIMITED (FORMERLY KNOWN AS AMP ENERGY INDIA
PRIVATE LIMITED) AT ITS MEETING HELD ON 28" NOVEMBER 2024, AT 309,
3RD FLOOR, RECTANGLE ONE, BEHIND SHERATON HOTEL, SAKET, NEW
DELHI-110017 EXPLAINING 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 Company™)
with AMPIN Energy Transition Private Limited (“Transferee Company’) pursuant to

Sections 230 to 232 and any other applicable provisions of the Companies Act, 2013 (“the
Act”).

B. As per Section 232(2)(c) of the Act, it is required that the Board of Directors adopt a report
explaining the effect of the Scheme on each class of 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, ordered by the Hon'ble National Company
Law Tribunal, Delhi Bench, New Delhi (“NCLT, Delhi”).

C. Having regard to the aforesaid provision, the Board took into consideration, inter-alia, 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 AMPIN Energy Transition Private
Limited(‘Transferee Company’) under Section 232(2)(¢) of the Act is given below:

After considering the abovementioned background, the Board approved the Scheme and noted
the following:

1. Objects and Rationale of the Scheme

[.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
othu wnugclic adv anm%s paiticulml\' in view of the fact that both Lommnim
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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 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.

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.

Effect of Scheme on the Shareholders of the Company

Consideration and share exchange ratio

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 Transferce
Company.

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 1st 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,

Full details of consideration to be discharged by the Transferee Company upon coming
into effect of the Scheme is given in clause § of the Scheme.

Equity shares to be allotted by the Transteree Company to the equity sharcholders of
the Transteror Company under this Scheme shall be hereinafter referred to as "New
Equity Shares". The Transferee Company shall issue and allot New Equity Shares in

AMPIN I NERGY TR: \\\lll()\ PRIVATE LIMITED
N~ @nTmerly K $ AMP ENERGY INDIA PRIVATE LIMITED)

AN | JODL2016FTC30106
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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.

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.

Appointed Date

The Board noted that Appointed 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.

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.

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. -

Effect of Scheme on the KMPs of the Company

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,

Thus, implementation of the Scheme will not affect the rights of any employees of

Transferor Company.

Bros

Crec
Company upon the implementation of the Scheme. That there shall be no adverse effect
f the said Scheme on the KMPs of the Transteror Company.

The KMP, if any, of the Transferor Company will also be shifted to the Transt
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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 any

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 AMPIN Energy Transition Private Limited
(Formerly known as AMP Energy India Prlvate Limited)

Name: Surendra Kumar Gupta _
Designation: Whole-time Director &
DIN: 00731470

Place: New Delhi

Date: 30.11.2024
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NAVEENIKARAN OORIJA PRIVATE LIMITED

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF NAVEENIKARAN
OORJA PRIVATE LIMITED (TRANSFEROR COMPANY) AT ITS MEETING HELD
ON 28" NOVEMBER 2024, AT 309, 3RD FLOOR, RECTANGLE ONE, BEHIND
SHERATON HOTEL, SAKET, NEW DELHI-110017 EXPLAINING 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 Company) with AMPIN Energy Transition Private Limited
(‘Transferee Company’) pursuant to Sections 230 to 232 and any other applicable
provisions of the Companies Act, 2013 (‘the Act).

As per Section 232(2)(c) of the Act, it is required that the Board of Directors adopt
a report explaining the effect of the Scheme on shareholders, Key Managerial
Personnel (‘KMFP), 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, Delhi).

Having regard to the aforesaid provision, the Board took into consideration, inter-
alia, 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 Company) under Section 232(2)(c) of the Act is given below:

After considering the abovementioned background, the Board approved the Scheme
and noted the following:

1

1.1

Objects and Rationale of the Scheme

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.
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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 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.

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 Company

2.1 Consideration and share exchange 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.

i)  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% November 2024 issued by Gaurang Agarwal, Chartered Accountant,
Registered Valuer.

i)  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.

388900; E naveenikaranoorja@gmail.com




NAVEENIKARAN OORJA PRIVATE LIMITED

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

2.2

2.3

2.4

3.1

3.2

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.

Appointed Date

The Board noted that Appointed 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.

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.

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.

Effect of Scheme on the KMPs of the Company

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.

Thus, implementation of the Scheme will not affect the rights of any employees of
Transferor Company.
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NAVEENIKARAN OORIJA PRIVATE LIMITED

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 any

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

135 koth S?wq..-ﬂ\.
Name: Bikas Singh Q
Designation: Director

DIN: 10491640

Place: New Delhi

Date: 30.11.2024
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REPORT TO RECOMMEND FAIR SHARE ENTITLEMENT RATIO UPON MERGER .OF
NAVEENIKARAN OORJA PRIVATE LIMITED INTO AND WITH AMPIN ENERGY TRANSITION

PRIVATE LIMITED

November 1, 2024

Prepared by: *

CA Gaurang Agarwal
Registered Valuer

(Securities & Financial Assets)
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

November 1, 2024

The Board of Directors The Board of Directors
AMPIN Energy Transition Private Limited Naveenikaran Oorja Private Limited
309, 3rd Floor, Rectangle One, 309, 3rd Floor, Rectangle One,
Behind Sheraton Hotel, Saket Behind Sheraton Hotel, Saket
New Delhi- 110017 New Delhi- 110017

Dear Sir,

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 Qorja 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 Transferse 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_Apel-30,

the Valuation Date. <

values the Transferor Company and Transferee Company to arrive at the/Sh(g:

IHead Office: B-10, KAMLA NAGAR. AGRA, UTTA (P}"{ P S
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REGISTERED VALUER

For the purpose of this valuation, we have carried out relative valuations of the Transferor Company and
Transferee Company based on ‘going concern’ premise.

Our analysis and report are in conformity with the “ICAl Valuation Standards” (IVS) issued by the
Institute of Chartered Accountants of India. In addition to the general standards/ guidelines of the VS,
our report specifically complies with ICAl Valuation Standard 102 - Valuation Bases, ICAl Valuation
Standard 103 - Valuation Approaches and Methods, ICAI Valuation Standard 201 - Scope of Work,
Analyses and Evaluation, ICAl Valuation Standard 202 - Reporting and Documentation and ICAl
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 Entitiement 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
shareholder of NOPL irrespective of their number of shares held by them in NOPL”

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mohile No: +91-9557128779: Email: ca.paurane?201 7@omail com
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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

ICAI RVO M NO: ICAIRVO/06/RV-P037/2021-2022

Date: November 1, 2024 IBBI Registration No: IBBI/RV/06/2021/14187
Place: Agra ICAl Membership No: 437466
- UDIN: 24U 3FYLLBkAO PV B3 S

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Maohile No: +91-9557128779: Email: ca.paurang?201 7@email com
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INTRODUCTION

A. Purpose of Valuation

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 ICAl Valuation Standard 102 ("Valuation Bases”) (taken verbatim),

“In transactions of the nature of —merger or amalgamation 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 ftransferee 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 ICAl 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 ICAIl 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
the exermse of individual judgment. There |s therefore no lnd:sputab!e smgle value-

available, others may place a different value.

Head Office: B-10, KAMLA NAGAI;/ | =R ADESH - 282005
Mobile No: +9]-955?l28?7975m i 91 @gmai
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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 wus 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.

The fee for the engagement and this report is not contingent upon tha-tesul =d. Wethave no

present or contemplated financial interest in any of the Companie A._’F‘GA \
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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 Compapjé
Obtained understanding of the assumptions underlying the financial proj th
developed rationale for the same based on discussions with the Managgipt

approach, market approach or asset approach.
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E:

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.

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 Transferee Company is supported by all procedures that
we deem to be relevant. We have obtained sufficient information in accordance with VS 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: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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OVERVIEW

A. AMPIN Energy Transition Private Limited

Business History and Background

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 s ofHE‘;I::_rgs_ % Shareholding
Naveenikaran Oorja Private Limited 30,850,094 53.17%
Management Shareholders 11,046,007 19.04%
Lightrock Growth Fund | S.A., SICAV-RAIF 4,320,948 7.45%
Atlanta Investment Pte. Ltd. (ICG) 2,099,835 3.62%
Asian Infrastructure Investment Bank (AlIB) 1,469,869 2.53%
SDIEF Holdings 1 Pte. Ltd. 8,239,772 N 14.20%

A’ 100.00%

< Fomdil: capmerne201 7@gmail.com
é‘/ [ Privilened & Cnnfidential

56



N

GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMPIN Energy Transition Private Limited
Shareholding Pattern for CCPS as of April 30, 2024

Name of Shareholders # of Shgrgs % Hold_ing
Lightrock Growth Fund | S.A., SICAV-RAIF 2,073,944 16.21%
LR India Fund | S.ar.l., SICAV-RAIF 1,470,000 11.49%
Atlanta Investment Pte. Lid. (ICG) 3,912,640 30.58%
Asian Infrastructure Investment Bank (AlIB) 2,738,863 21.41%
SDIEF Holdings 1 Pte. Ltd. 2,597,648 20.31%
12,793,095 100.00%

AMP helds investments in the unquoted equity shares, Compulsorily Convertible Debentures
(*CCDs") and Optionally Convertible Debentures ("OCDs") of other companies which are as follows:

Investee Company it B3 O | securitlas_

Instrument | held by AMP
AMPSOLAR Technology Private Limited Equity 10,418,406
AMPSOLAR Technology Private Limited oCD 2,974,070
AMP Energy Green C&l Private Limited Equity 3,291,200
AMP Energy Green C&l Private Limited CCD 622,250
AMP Energy Green Private Limited Equity 38,245,288
AMP Energy Green Private Limited CCD 3,442,085
AMP Energy C&l Private Limited Equity 27,462,519
AMP Energy C&I Private Limited GEH 2,471,625
AMP Energy Markets India Private Limited Equity 7,060,000
Meissa Technologies Private Limited Equity 975
AMPIN Solar Private Limited Equity 10,000
AMPIN Solar One Private Limited Equity 5,610,000
AMPIN Energy Utility Private Limited Equity 10,000
AMPIN Energy C&l Private Limited Equity 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&| 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 AEGCIPL, AEGPL, and

AECIPL.
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B. Naveenikaran Oorja Private Limited

Business History and Background

Naveenikaran Qorja 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
Shareholding Pattern as of April 30, 2024

Name of # of Shares - t

Shareholders Held eRigtencking
Pinaki Bhattacharyya 1,950 19.50%
Surendra Kumar Gupta 1,850 18.50%
Rakshika Kaul Padora 1,430 14.30%
Harsh Choudhary 1,430 14.30%
Anisha Raina 1,810 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.’

Rationale for the Proposed Scheme

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

(i).  The amalgamation of the Transferor Company with the Transferee Company would inter-alia
have the following benefits:

' The capilalized lerms in this seclion have been defined in the Scheme of Amalgamati
Naveenikaran Oorja Privale Limited, AMPIN Energy Transition Private Limited and their respec

31 ;"‘. Sl e, o
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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.

(). ~ 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.

1. DEFINITIONS

"Appointed Date" means the date from which the provisions of this Scheme shall become operational
i.e., opening of business hours on 1st 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:

().  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.

(i).  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;

(i).  All the current assets, loans and advances including inter alia inventories of raw materials,
components and parts, work-in progress flnlshed goods and goods -in-transit, account

R
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(iv).

(v).

(vi).

(vi).

(vii).

(ix).

(x)-

(xii).

(xiii).

All earnest monies and/or security deposits, payment against warrants or other entitiements 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.

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.

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 bhenefits 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;

Right to claim tax holidays, if applicable, under the provisions of the Income Tax Act.

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.

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").

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.

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

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.

All unabsorbed tax losses, unabsorbed tax depreciation, advancg _ deducted at
source, tax collected at source, Minimum Alternate tax credit, other- et Service tax%

input credit balances, all state value added tax input credit ba
Goods & Services legislation.
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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 U74998DL2016FTC301067 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 (L.E., NAVEENIKARAN OORJA PRIVATE LIMITED) WITH TRANSFEREE
COMPANY (L.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 shali, 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 Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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6.1.1 Transfer of Assets

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

b)

c)

d)

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.

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.

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;

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.

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

L83

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

terms and condition and shall be appropriately registered by the relevant statutory
autharities in favor of the Transferee Company pursuant to h{ﬁ:&'{@ e, V

facilitate the contlnuatlon of operahons of the Transferor ‘mﬁﬂﬁ@ e sferee
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h)

6.1.2

a)

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.

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.

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.

Transfer of Liabilities

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 <
along with any charge, encumbrance, lien or security thereo
assumed by the Transferee Company to the extent they
Effective Date so as to become as and from the Appointed Bz
Transferee Company on the same terms and conditions &s

=
 Iper~111)

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR pf{A
Mobile No: +91-9537128779; Email: ca.aaurang?’ﬂ'l 1@

Privilened R.{‘.r\nﬁdpnﬁal

12

/
f

7

\a 03



GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

b)

c)

d)

a)

b)

c)

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.

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.

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.

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;

Encumbrances

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.

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.

Transferee Company prior to the Effective Date shall cory IUE
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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 Liabilites, which have been
transferred to it in terms of the Scheme.

f) Itis 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 tax/
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, Iease agree er
like agreements entered into by the Transferor Company for /. RRSE B rent e
license basis, office premises or residential premises and E i
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c)

d)

e)

6.1.5

a)

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;

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;

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, MODVAT/ CENVAT, sales tax/ 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,
quetas, 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;

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.

Legal Proceedings

Al 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 continuec

enforced by or against the Transferee Company as _,.._.3\
been pending and/or arising against and/ or instituted /-«" ;@ G” R4
Company.
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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.

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.

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 refiect the full value of mtangible assets, it is

its going concern value,
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2. Valuation Methodologies

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 of al

subsequent cash flows to the end of the life of the asset or into perpetuity if the asset has-anmdefinit
life. There are different methods for estimating the terminal value. The commonly, s are:
G
(a) Gordon (Constant) Growth Model; / f/% ¥
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(b) Variable Growth Model; and
(c) Exit Muttiple;

Capitalization 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.

Comparable Companies Multiples Method — Market Approach

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.

Meraed 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 fransactions 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

The net asset value method is an asset-based approach to valuation where the value of the husiness
is based on the difference between the value of the assets and liabiliies¢fthe busi
/ur. Px'\.ﬂfl,ﬁ- S
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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 entitiement ratio
for the proposed Scheme of Arrangement whose computation is as under:

The calculation of fair Share Entitliement Ratio of the Transferor Company of NOPL and Transferee
Company of AMP is presented in the table below:
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Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
19 Privilened & Cnanfidential

70



GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

L\ R

Naveenikaran Oorja Private Limited
AMPIN Energy Transition Private Limited
Calculation of Fair Share Entitlement Ratio

AMPIN Energy Transition Naveenikaran Oorja Private
Private Lirmted [2] [ ._' _Limited (3)
‘Value Per | Value Per _
Valuation Approach Share (INR) | Weighting 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) |
Fair Share Entitlement Ratio '
{(Rounded) (1) 1
NA: Not Applicable/Not Applied
Notes:

(1) As of the Valuation Date, the 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 28,
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 sear
companies with the similar core business, sales size
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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.

o 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 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 Qorja Private Limited into and with AMPIN Energy Transition
Private Limited, is:

e "1 equity share of AMP of face value of INR 10 each fully paid up to be issued to each
shareholder of NOPL irrespective of their number of shares held by them in NOPL”

7
CA Gaurang Agarwal
Registered Valuer (Securities & Financial Assets)
ICAIRVO M NO: ICAIRVO/06/RV-P037/2021-2022
Date: November 1, 2024 IBBI Registration No: IBBI/RV/06/2021/14187
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UDIN: QYU 37U 64 Bk AO PVRL3IRQ

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mabile No: +91-9557128779; Email: ca.gaurane2017@amail.com

21 Privilenad & Canfidantial

72



GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

APPENDIX A
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 / 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:

= We had relied on the financial model provided by the Manage
the future revenue capability of the same.

» Majority of SPVs would be operational for around 23-25 y
depicted by those models.
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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 + B(ERP)] + CSRP
Where,
Ke = Required return on equity

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) : 7.08%
Add: Beta Adjusted Risk Premium: 5.05%
Market Equity Risk Premium (2) 8.70%
Multiply by: Beta (3) 0.58
Add: Company Specific Risk Premium (a) (4) 2.00%
Cost of Equity (Rounded) 14.00%
Note:

(1) This rate is based on the 10-Year [ndian Government Bond Yield of 7.08% as on
February 29, 2024. (Source: investing.com)
(2) Computation of Market Equity Risk Premium:

[Apr 1, 1979] Feb 29, 2024 |

Sensex (100.0) 72,500
Market Return 15.78%
Risk Free Rate 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
iliquidity and risk of achievabilty of projections, etc. Additionally, 1.50% a
(unsystematic risk) has been considered as cash flows of the pipeline projects have
also been considered by Management in the Projections.
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Discount Rate for SPVs with Operational Projects:

Calculation of Cost of Equity via the Capital Asset Pricing Model

Risk Free Rate of Return (1) 7.08%
Add: Beta Adjusted Risk Premium; 5.05%
Market Equity Risk Premium (2) 8.70%
Multiply by: Beta (3) 0.58
Add: Company Specific Risk Premium (a) (4) 0.50%
Cost of Equity (Rounded) 12.50%
Note:

(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:

|Apr 1, 1979] Feb 29, 2024 |

Sensex (100.0) 72,500
Market Return 15.78%
Risk Free Rate 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
iliquidity 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 Assel Pricing Model

Risk Free Rate of Return (1) 7.08%
Add: Beta Adjusted Risk Premium: 5.05%
Market Equity Risk Premium (2) 8.70%
Multiply by: Beta (3) 0.58
Add: Company Specific Risk Premium (a) (4) 1.00%
Cost of Equity (Rounded) 13.00%
Note: :

(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:

[Apr 1, 1979] Feb 29, 2024

Sensex (100.0) 72,500

Market Return 15.78%
Risk Free Rate 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
iliquidity and risk of achievabilty of projections, etc. Additionally, 0.50% a
(unsystamatic risk) has been considered because of the under construction nature of
the project.

7
RIS
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Computation of Historical Beta
I Comparable Companies | Beta |
Adani Green Energy Limited 0.85
Orient Green Power Company Limited 0.52
Indowind Energy Limited 0.40
Jaiprakash Power Ventures Limited 0.56
NHPC Limited 0.59
Veer Energy & Infrastructure Limited 0.64
Median 0.58

Note:

(1) We have not unlevered and re-levered 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-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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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 share® 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) 1,119.76
Terminal Value 7,783.56
Total Operating Value ¢ 8,903.32
Add: Cash and Cash Equivalents 3,668.83
Less: Payment of Loan (1,000.00)
Add: Other Receivables 156.38
Add: Non-Current Investments (2) 12,637.58
Add: Fair Value of Current Investments (3) 458.19
Less: Payables to Related Party (2,173.03)
Add: Proceeds from the exercise of ESOPs (4) TTBTH
Concluded Equity Value of the Company 22,827.03
Total No. of Share on fully diluted basis A+B+C 244,658,139
No. of Existing shares (A) 58,026,525
No. of Equity Shares on convertion of CCPS (5) (B) 180,606,018
Total Number of Vested ESOP (C) 6,025,596
[Fair Value per Equity Share (fully diluted basis) 193.30 |

(1) Please refer Annexure 1 for primary value of the AMP.

(2) Please Refer Annexure 3 for fair value of investments in Equity/OCDs/CCDs.
(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 175,766,635
(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 180,606,018

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.

% The valuation has been done on fully diluled shareholdlng prowded by managem the Company and no differential rights
of preference shares (such as liquidalion preference, anti:giiuten.glc. into consideration.

”’l‘ﬁ'\ R PRADESH - 282005
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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)
Particulars | 31-mMar-24 | 31-Mar-25 | 31-Mar-26 | 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 8.20 8.40
Less: Debt Repayment - (1,675.00) - - -
Less: Capital Expenditure (4.87) (9.40) (9.40) (9.40) (8.40)
Add/(Less): Decrease/(Increase) in Net Working Capital . - - - .
Free Cash Flow To Equity (FCFE) (A) 499.73 (833.05) 896.14 934.91 982.91
Discount Rate 14.00% 14.00% 14.00% 14.00% 14.00%

Opening Pericd - 0.08 1.08 2.08 2.08

Closing Period 0.08 1.08 2.08 3.08 3.08

Mid Year Convention Period 0.04 0.58 1.58 2.58 2.58
Discount Factor (B) 0.99 0.93 0.81 0.71 0.71
Present Value Of Free Cash Flow To Equity (A* B = C) 496.96 (771.59) 728.09 666.30 700.52

e e
Head Office: B-18; KAMLA NAGAR. AGRA, UTTAR PRADESH - 282005 N
Mobile No: +91-9557128779; Email: ca.gaurang20 1 7@gmail.com 2
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ANNEXURE 2 (FAIR VALUE OF INVESTMENTS IN SUBSIDIARIES)
AMPIN Energy Transition Private Limited
Fair Value of Non-Current Investments
Tvpe of # Securities on Book Value of Fair Value
Investee Company Annexure yp a fully diluted of Investment
il Investment A Investment (INR)"
basis (1) : (INR)

AMPSOLAR Technology Private Limited 2 Equity and OCDs 307,825,406 4,187,761,415 4,150,168,872
AMP Energy Green (C& ) Private Limited 5 Equity and CCDs 65,516,200 655,162,000 701,236,513
AMP Energy Green Private Limited 7 Equity and CCDs 382,453,788 3,824,537,880 4,308,021,690
AMP Energy Markets India Private Limited 9 Equity 7,060,000 70,600,000 53,501,066
Meissa Technologies Private Limited 10 Equity 975 5,723,055 2,061,764
AMP Energy C&I Private Limited 11 Equity and CCDs 274,625,019 2,746,250,190 3,169,044,810
AMPIn Solar Private Limited 13 Equity 10,000 100,000 (141,829)
AMPIn Solar One Private Limited 14 Equity 5,610,000 56,100,000 252,102,534
AMPIn Energy Utility Private Limited 15 Equity 10,000 100,000 84,509
AMPIN Energy C&l Private Limited 16 Equity 150,000 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 OCDs/ Ds‘Conversion Ratio).

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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ANNEXURE 3 (FAIR VALUE OF AMPSOLAR TECHNOLOGY PRIVATE LIMITED)

AMPSOLAR Technology Private Limited
Compultation of Value per Share via Net Assef Value Method

(INR
Unadjusted as of Fair Value as of
Particulars February 29, 2024 Notes Adjustments February 29, 2024
ASSETS
Non-Current Assets
Non-Current [nvestrments 2,319,000,570 (1) 1,089,952 067 3,408,952,637
Long Term Loans and Advances 2,885,572 - 2,885,672
Cther Non-Current Assets 108,796,420 - 109,796,420
Total Non-Current Assets 2,431,682 562 3,521,634,629
Current Assets
Trade receivables 4,082,936 = 4,082,936
Cash and Bank Balances 37,912,308 - 37,912,308
Short Term Loans and Advances 597,727,346 = 597,727,346
Cther Current Assets 30,979,749 - 30,979,749
Total Current Assets 670,702,339 - 670,702,339
Total Assets (A) 3,102,384,901 1.089,952,067 4,192,336,968
LIABILITIES
Non-Current Liabilities
Long-Term Provisions 110,370 110,370
Optionally Convertible Debentures 3,547,486,738 (2) (3,547 ,486,738) -
Total Non Current Liabilities 3,547,597,108 (3,547,486,738) 110,370
Current Liabilities
Short Term Borrowings 31,000,000 - 31,000,000
Short Term Provisions 5,895,755 - 5,595,755
Other Current Liabilities 5,461,971 - 5,461,971
Total Current Liabilities 42,057,726 - 42,057,726
Total Liabilities (B) 3,589,654,834 (3,547,486,738) 42,168,086
Net Asset Value (C=A- B) (487,269,933) 4,150,168,872

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com
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Number of Equity Shares 10,418,406
Potential Equity Shares [ssuable on Conversion of OCDs (3) 297,407,000
Number of Equity Shares (on a fully diluted basis) (D) 307,825,406
Number of Equity Shares held by AMPIN Energy Transition Private Limited 10,418,406
Number of OCDs held by AMPIN Energy Transition Private Limited 2,974,070
Multiplied by: Convertion Ratio 100
Total Number of Shares held by AMPIN Energy Transition on a fully diluted basis 307,825,406
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) OCDs have been taken on a fully diluted basis.

(3) Potential Equity Shares Issuable on Conversion of OCDs = Number of OCDs * Conwversion Ratio

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.eaurang2017@gmail.com
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ANNEXURE 4 (FAIR VALUE OF NON-CURRENT INVESTMENTS OF ATPL)

AMPSOLAR Technology Private Limited

Fair Value of Non-Current Investments

_ Type of B S aErtaeTon Book Value of | Fair V_alue
Investee Company Exhibit - Investment | of Investment
Investment | a fully diluted (INR) (INR)

basis (1) .
Kondapuram Solar Private Limited 1 Equity 10,000 100,000 (3,827,667)
AMPSOLAR Surya Private Limited 2 Equity and CCDs 10,458,900 104,589,000 54,018,089
AMPSOLAR Park Private Limited 3 Equity and CCDs 6,290,000 62,900,000 (9,846,312)
AMPSOLAR Technology Two Private Limited 4 Equity and CCDs 44,400,000 444,000,000 462,166,733
AMPSOLAR Urja Private Limited 5 Equity and CCDs 42,380,472 423,804,720 453,952,980
AMPSOLAR Clean Power Private Limited (5] Equity and CCDs 23,683,200 235,832,000 436,765,679
AMPSOLAR Renewable Energy Private Limited i Equity and CCDs 2,700,000 27,000,000 41,665,005
AMPSOLAR Power Systems Private Limited 8 Equity and CCDs 28,948,000 289,480,000 591,210,965
AMPSOLAR Evolution Private Limited 9 Equity and CCDs 23,907,676 239,076,760 424,403,315
AMPSOLAR Energy Systems Private Limited 10 Equity and CCDs 9,657,029 96,570,290 179,759,272
AMPSOLAR Infrastructure Private Limited 11 Equity and CCDs 27,710,812 277,108,120 568,923,915
AMPSOLAR Systems Private Limited 12 Equity and CCDs 11,853,968 118,539,680 209,760,662
Total 2,319,000,570  3,408,952,637

umber of Equity Shares + (Number of CCDs*Conversion Ratio).

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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ANNEXURE 5 (FAIR VALUE OF AMP ENERGY GREEN (C& |) PRIVATE LIMITED
AMP Energy Green (C& 1) Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 64.07
Add: Cash and Cash Equivalents 4,75
Add: Value of Investment (1) 624.05
Add/(Less): Receivables/(Payables) from Related Party 8.93
Add/(Less): Other Receivables/(Payable) (0.56)
(A) Concluded Equity Value of the Company 701.24
No. of Equity Shares as of February 29, 2024 3,291,200
No. of CCDs as of February 29, 2024 622,250
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 62,225,000
(B) Total Number of Equity Shares on a fully diluted basis 65,516,200
No. of Equity Shares held by AMPIN Energy Transition Private Limited 3,291,200
No. of CCDs held by AMPIN Energy Transition Private Limited 622,250
Multiplied by: Convertion Ratio 100
C) Total Number of Shares held by AMPIN Energy Transition Private
Limited on a fully diluted basis 65,516,200
(D) Fair Value of AMPIN Energy Transition Private Limited
Investment ((C/B)*A) 701,236,513
Notes:
(1) Please refer Annexure 6 for fair value of Investments of AMP Energy Green (C& |) Private
Limited.
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779: Email: ca.gaurang2017@gmail.com L ¥
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AMP Energy Green (C& I) Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date

29-Feh-24

(Figures in INR Mn)

Particulars 31-Mar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax 4.18 213 3.00 3.44 3.74 4.38 4.68
Add: Depreciation (0.40) 4,78 4,78 4,78 4.78 4.78 4.78
Less: Capital Expenditure - - - - - = s
Add/(Less): Debt Repayment 2.71 (3.88) (3.88) (3.88) (4.85) (4.85) (4.85)
Add/(Less): Decrease/(Increase) in Net Working Capital 411 (0.05) 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA 2910 (10.19) 0.46 (0.26) 0.42 0.24 (0.22)
Add/(Less): Deposits Released/(Paid) - - - - 5 = =
Add/(Less): Non-Convertible Debentures Repayment - - 3 - > - =
Free Cash Flow To Equity (FCFE) (A) 39.69 (7.20) 4,37 4.09 4.10 4.56 4.40
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 1.00 0.93 0.83 0.74 0.66 0.58 0.52
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 39.50 (6.72) 3.62 3.02 2.69 2.66 2.28

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 Green (C& |) Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date 28-Feb-24

(Figures in INR Mn) -

I Particulars | 31-Mar-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
Praofit After Tax 5.05 4,60 2.50 2.78 3.08 3.37 3.67
Add: Depreciation 4.78 4.78 478 4.78 478 4,78 4.78
Less: Capital Expenditure - i = > = = =
Add/(Less). Debt Repayment (5.81) (5.81) (5.81) (6.78) (6.78) (6.78) (6.78)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.01 0.02 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA 0.29 0.51 (0.20) 0.31 0.31 0.31 0.31
Add/(Less): Deposits Released/(Paid) - - * & = e g
Add/(Less): Non-Convertible Debentures Repayment E - - - - - -
Free Cash Flow To Equity (FCFE) (A) 4.30 4.08 1.29 1.08 1.38 1.68 1.98
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.46 0.41 0.36 0.32 0.29 0.28 0.23
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 1.98 1.67 0.47 0.35 0.40 0.43 0.45

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.eaurang2017@gmail.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)
| Particulars | 31-Mar-38 | 31-Mar-33 | 31-Mar-40 | 31-Mar-41 | 31-Mar<42 | 31-Mar-43 |
Profit After Tax 3.97 4.29 4.39 4.24 4.09 3:93
Add: Depreciation 4.78 478 4.78 478 478 4,78
Less: Capital Expenditure - = = = P 3
Add/(Less): Debt Repayment (6.78) (7.24) - - - -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA 0.09 3.78 - = = -
Add/(Less): Deposits Released/(Paid) - - - - - -
Add/(Less): Non-Convertible Debentures Repayment - - - - - -
Free Cash Flow To Equity (FCFE) (A) 2.06 5.62 9.17 9.02 8.87 8.71
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.20 0.18 0.16 0.14 0.13 0.11
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 0.42 1.01 1.46 1.28 1.12 0.98

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.eaurang201 7(@gmail.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)
| Particulars | 31-Mar-44 | 31-Mar-45 | 31-Mar-46 | 31-Mar-47 |
Profit After Tax 3.77 3.61 3.45 3.1
Add: Depreciation 4.78 478 4.78 1.48
Less: Capital Expenditure - - - 34.93
Add/(Less): Debt Repayment - o 2 -
Add/(Less): Decreasel/(Increase) in Net Working Capital 0.00 0.00 0.00 0.35
Add/(Less): Decreasel/(Increase) in DSRA - - - -
Add/(Less): Deposits Released/(Paid) - - - 0.02
Add/(Less): Non-Convertible Debentures Repayment - - - -
Free Cash Flow To Equity (FCFE) (A) 8.55 8.39 8.23 39.89
Discount Rate 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.10 0.09 0.08 0.07
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 0.85 0.74 0.65 2.79
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779: Email: ca.eaurang2017@gmail.com
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ANNEXURE 6 (FAIR VALUE OF NON-CURRENT INVESTMENTS OF AEGCIPL)

AMP Energy Green (C& |) Private Limited
Fair Value of Non-Current investments

Type of # Securities on Book Value of |  Fair Value

Investee Company Exhibit yP = Investment | of Investment

Investment a fully diluted (INR) (INR):

basis (1) |
AMPSOLAR Power Generation Private Limited 13 Equity and CCDs 18,005,000 180,050,000 221,493,273
AMP Energy Distributed Generation One Private Limited 14 Equity and CCDs 10,500,000 105,000,000 119,523,419
AMP Energy Green (C&l) One Private Limited 15 Equity and CCDs 22,410,000 224,100,000 260,212,853
AMP Energy Green (C&l) Two Private Limited 16 Equity 2,169,890 21,698,900 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-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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ANNEXURE 7 (FAIR VALUE OF AMP ENERGY GREEN PRIVATE LIMITED)

AMP Energy Green Private Limited

Computation of Value per Share as of February 29, 2024 via Net Assel Value Method

Particulars

ASSETS
Non-Current Assets
MNon 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 Assels
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
Cther Current Liabilities

Total Current Liabilities
Total Liabilities (B) -
Net Asset Value (C = A - B)

(INR )
Unadjusted as of Falr Value as of
February 29, Notes| Adjustments February 29,
2024 2024
6,101,567,110 (1) - 7,192,866 454

153,594,176
11,018,222 - 11,018,222
9,121,951 - 9,121,951
6,275,301,459 - 7,213,006,627

15,810,989 -

32,554,623 - 32,554,623
642,347 474 - 642,347,474
952,255,600 - 952,255,600

1,642,968,696 - 1,627,157,696

7.918,270,155 =

B,840,164.324

210,319 - 210,319
7.419,011,338 (2y (7.419,011,338) -
163,189,533
7,582,411,190 (7,419,011,338) 210,319
65,826,069 - 65,826,069
239,880,943 - 239,880,943
87,146,306 - 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-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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Number of Equity Shares 74,990,929
Potential Equity Shares [ssuable on Conversion of CCDs (3) 674,918,400
Number of Equity Shares (on a fully diluted basis) (D) 749,909,329
Number of Equity Shares held by AMPIN Energy Transition Private Limited 38,245,288
Number of OCDs held by AMPIN Energy Transition Private Limited 3,442,085
Multiplied by: Convertion Ratio 100
Total Number of Shares held by AMPIN Energy Transition on a fully diluted basis 382,453,788

Fair Value of AMPIN Energy Transition Private Limited Investment

4,308,021,690

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
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A

ANNEXURE 8 (FAIR VALUE OF NON-CURRENT INVESTMENTS OF AEGPL)

AMP Energy Green Private Limited
Fair Value of Non-Current Investments

Typeiof # Securities on Book Value of Fair Value
Investee Company Exhibit ; Investment of Investment
Investment a fully diluted (INR) (INR)
basis (1)
AMP Energy Green Two Private Limited 17 Equity 10,000 100,000 (208,440)
AMP Energy Green Three Private Limited 18 Equity 10,000 100,000 (324,605)
AMP Energy Green Four Private Limited 19 Equity and CCDs 21,969,000 219,690,000 316,069,051
AMP Energy Green Five Private Limited 20 Equity and CCDs 115,151,877 1,151,518,770 1,205,126,578
AMP Energy Green Six Private Limited 21 Equity and CCDs 131,836,000 1,318,360,000 1,257,720,484
AMP Energy Green Seven Private Limited 22 Equity and CCDs 121,430,000 1,214,300,000 1,544,277,949
AMP Energy Green Eight Private Limited 23 Equity and CCDs 27,169,000 271,690,000 623,299,699
AMP Energy Green Ten Private Limited 24 Equity and CCDs 40,421,685 404,216,850 729,633,668
AMP rgy Green Fourteen Private Limited 25 Equity and CCDs 13,285,000 132,850,000 137,996,306
N AP rgy Green Sixteen Private Limited 26 Equity and CCDs 78,930,443 789,304,430 785,227,328
AP 7 Energy Green Seventeen Private Limited 27 Equity and CCDs 59,933,706 599,337,060 594,028,940
\ MP Energy Green Eighteen Private Limited 28 Equity 10,000 100,000 19,494
3 _:‘i'otai 6,101,567,110  7,192,866,454
"4
yﬂ Securities on a fully diluted basis = Number of Equity Shares + (Number of CCDs*Conversion Ratio)
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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

INR Mn
r Particulars l Amount ]
Sum of Present Value of FCFE - Explicit Period (5.19)
Add: PV of Terminal Value 45.15
Equity Value of the Business 39.96
Add: Cash and Cash Equivalents 13.54
(A) Fair Market Value of the Company as of February 29, 2024 53.50
(B) Total Number of Shares of the Company 7,060,000
(C) Total Number of Shares held by AMPIN Energy Transition Private
Limited 7,060,000
(D) Fair Value of AMPIN Energy Transition Private Limited Investment
((C/B)*A) 53,501,066

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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ANMP Energy Markets India 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-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 7.86 13.52 10.62
Less: (Increase)/Decrease in Non-Cash,
Non-Debt Net Working Capital - E - - E B
Projected Free Cash Flow to Equity (FCFE) (A) (8.73) (10.88) 0.99 7.86 13.52 10.62
Terminal Value (1) 81.73
Discounting Rate 18.00% 18.00% 18.00% 18.00% 18.00% 18.00%
Present Value Factor (B) 0.99 0.91 0.77 0.65 0.55 0.55
Present Value of Projected FCFE (A) x (B) (8.67) (9.87) 0.76 5.13 7.47 45.15

(1) The terminal value has been computed using the Gordon (Constant) Growth model.

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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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) 7.08%
Add: Beta Adjusted Risk Premium: 8.70%
Market Equity Risk Premium (2) 8.70%
Multiply by: Beta (3) 1.00
Add: Company Specific Risk Premium (a) (4) 2.00%
Cost of Equity (Rounded) 18.00%
Note:

(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:

[Apr 1, 1979] Feb 29, 2024 ]

Sensex (100.0) 72,500
Market Return 15.78%
Risk Free Rate 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 2.00% 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.

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com o
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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 Asset
Value Method (1)

(INR)
. As of September
Particulars 33'20;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 (A) 43,420,066
Liabilities
Current Liabilities
Sundry Credilors 4,763,701
Duties and Taxes 377,383
Other Current Liabilities 125,766
TOTAL LIABILITIES (B) 5,266,849
{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/D) 2.114.63
Notes

(1) We have utized NAV Method fo value Meissa Technologies as it is a loss
making company.

(2) The Financials of Meissa Technologies as of the Valuation Date was nol made
available to us by the Management so we have ufilized the Financials as of
September 30, 2023 for the purpose of the valuation

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779:; Email: ca.gaurang2017@gmail.com
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ANNEXURE 11 (FAIR VALUE OF AMP ENERGY C&Il PRIVATE LIMITED)

AMP Energy C&| Private Limited
Computation of Value per Share via Net Asset Value Method

{INR )
Unadjusted as of Fair Value as of
Particulars February 29, Notes Adjustments February 29,
2024 2024

ASSETS
Non-Current Assets

Non Current Investments 4,735,109,030 (1) 896,854,388 5,631,963,418

Other Non Current Assets 194,013,824 - 194,013,924
Total Non-Current Assets 4,929 122,954 896,864,388 5,825,977,342
Current Assets

Cash and Cash Equivalent 626,087,801 - 626,087,801

Trades Receivable 70,387,105 - 70,387,105

Deferred Tax Asset 25,553 - 25,653

Share Application Money Given Pending Allotment 1,458,430 - 1,458,430

Other Current Assets 58,095,427 - 58,095,427
Total Current Assets 756,055,316 - 756,055,316
Total Assets (A) 5.685,178,270 896,854,388 6,582,032,658
LIABILITIES
Non-Current Liabilities

Compulsorily Convertible Debentures 5,497,888,380 (2) (5,497,888,380) -

Long Term Provisions 330,439 - 330,439
Total Non Current Liabilities 5,498,218,819 (5,497,888,380) -
Current Liabilities

Short Term Borrowings 347,418,033 347,418,033

Debenture Application Money Pending Allotment 825,050 - 825,050

Trades Payable - 5

Short Term Provisions 2,360 2,360

Other Current Liabilities 19,990,772 - 19,990,772
Total Current Liabilities 368,236,215 - 368,236,215
Total Liabilities (B) 5.866,455.034 (5,497,888,380) 368,236,215
Net Asset Value (C = A-B) (181,276,764) 6,213,796, 442

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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Number of Equity Shares 53,847,964
Potential Equity Shares Issuable on Conversion of CCDs (3) 484,631,000
Number of Equity Shares (on a fully diluted basis) (D) 538,478,964
Number of Equity Shares held by AMPIN Energy Transition Private Limited 27,462,519
Number of OCDs held by AMPIN Energy Transition Private Limited 2,471,625
Multiplied by: Convertion Ratio 100
Total Number of Shares held by AMPIN Energy Transition on a fully diluted basis 274,625,019
Fair Value of AMPIN Energy Transition Private Limited Investment 3,169,044,810

Notes:

(1) Please refer Annexure 12 for fair value of Investments of AMP Energy C&l 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
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ANNEXURE 12 (FAIR VALUE OF NON-CURRENT INVESTMENTS AECIPL)

AMP Energy C&l Private Limited
Fair Value of Non-Current Investments

o : Fair Value
S Type of # Securities on | Book Value of | Fair Value per
[nvestesiCOmMESIY EEhibt Investment | a fully diluted | Investment | Security (INR) ot In\::strnent
basis (1) ()

AMP Energy Green One Private Limited 28 Equity and CCDs 12,016,073 120,160,730 10.00 120,104,109.72
AMP Energy Distributed Generation Two Private Limited 30 Equity 10,000 100,000 (111.97) (1,119,671.50)
AMP Energy Green Nine Private Limited 31 Equity and CCDs 80,876,640 808,766,400 14.66 1,185,620,160.48
AMP Energy Green Eleven Private Limited 32 Equity and CCDs 15,580,600 165,806,000 13.72 213,786,619.63
AMP Energy Green Twelve Private Limited 33 Equity and CCDs 14,657,669 146,576,690 16.15  236,786,115.64
AMP Energy Green Thirteen Private Limited 34 Equity and CCDs 32,383,329 323,833,290 9.53 308,607,896.67
AMP Energy Green Fifteen Private Limited 35 Equity and CCDs 16,587,338 165,873,380 15.62 259,120,934.90
Kasari Solar Private Limited 36 Equity 697,267 6,972,670 86.71 60,462,336.00
AMP Energy C&l One Private Limited 37 Equity and CCDs 5,416,240 54,162,400 14.82 80,250,615.37
AMP Energy C&l Two Private Limited 38 Equity and CCDs 102,564,000 1,025,640,000 13.19 1,352,956,369.47
AMP Energy C&I Three Private Limited 39 Equity and CCDs 12,295,998 122,959,980 9.94 122,162,378.74
AMP Energy C&! Four Private Limited 40 Equity 10,000 100,000 (11.85) (118,494.70)
AMP Energy C&l Five Private Limited 41 Equity and CCDs 17,466,679 174,666,790 9.94  173,674,759.72
AMP Energy C&l Six Private Limited 42 Equity and CCDs 26,720,174 267,201,740 9.52  254,389,807.72
AMP Energy C&l Seven Private Limited 43 Equity 10,000 100,000 1.22 12,227.00

ergy C&l Eight Private Limited 44 Equity and CCDs 14,032,891 140,328,910 9.97 139,904,881.35

49
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A

AMP Energy C&l Private Limited
Fair Value of Non-Current Investments

. - ¢ Fair Value
= Type of # Securities on| Book Value of | Fair Value per
[LesteCothpany Exhibit Invistment afully diluted | Investment | Security (le:.) giinvestipent
basis (1) ' (INR)
AMP Energy C&l Nine Private Limited 45 Equity 9,591,450 95,914,500 9.87 94,702,773.00
AMP Energy C&l Ten Private Limited 46 Equity 10,000 100,000 (1.86) (18,632.00)
AMP Energy C&l Eleven Private Limited 47 Equity and CCDs 60,027,895 600,278,950 9.96 598,163,220.77
AMP Energy C&I Twelve Private Limited 48 Equity 10,000 100,000 (1.85) (18,517.00)
AMP Energy C&I Thirteen Private Limited 49 Equity 10,000 100,000 (25.57) (255,655.00)
AMP Energy C&l Fourteen Private Limited 50 Equity 10,000 100,000 (1.90) (19,046.00)
AMP Energy C&l Fifteen Private Limited 51 Equity 10,000 100,000 1.32 13,190.00
AMP Energy C&l Sixteen Private Limited 52 Equity 10,000 100,000 1.65 16,499.00
AMP Energy C&l Seventeen Private Limited 53 Equity and CCDs 5,407,693 54,076,930 9.98 53,972,344.29
AMP Energy C&l Eighteen Private Limited 54 Equity 10,000 100,000 (2.11) (21,115.00)
AMP Energy C&I Nineteen Private Limited 55 Equity 8,879,000 88,790,000 10.31 91,571,445.24
AMP Energy C&I Twenty Private Limited 56 Equity and CCDs 10,863,555 108,635,550 9.22 100,208,945.18

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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ANP Energy C&l Private Limited
Fair Value of Non-Current Investments
) Type of # Securities on| Book Value of | Fair Value per Fair_ e
[nvesteqSompany Exuibit Investment | a fully diluted | Investment | Security (INR) [/ °F 'Tvestment
. i (INR)
basis (1)
AMP Energy C&l Twenty One Private Limited 57 Equity and CCDs 18,445,690 184,456,900 9.57  176,460,383.95
AMP Energy C&l Twenty Two Private Limited 58 Equity and CCDs 4,613,322 46,133,220 10.02 46,204,850.74
AMP Energy C&l Twenty Three Private Limited 59 Equity and CCDs 4,186,400 41,864,000 9.77 40,884,642.60
AMP Energy C&l Twenty Four Private Limited 60 Equity 10,000 100,000 10.56 105,588.71
AMP Energy C&l Twenty Five Private Limited 61 Equity 10,000 100,000 5.49 54,895.00
AMP Energy C&l Twenty Six Private Limited 62 . Equity 10,000 100,000 4.90 48,995.00
AMP Energy C&l Twenty Seven Private Limited 63 Equity 10,000 100,000 4.94 49,401.00
AMP Energy C&I Twenty Eight Private Limited 64 Equity 10,000 100,000 4.60 45,976.00
Amp Energy C&! Twenty Nine Private Limited 65 Equity 10,000 100,000 7.33 73,274.28
Amp Energy C&l Thirty Private Limited 66 Equity 10,000 100,000 7.34 73,392.28
Amp Energy C&! Thirty One Private Limited 67 Equity 10,000 100,000 7.33 73,274.28
Amp Energy C&l Thirty Two Private Limited 68 Equity 10,000 100,000 733 73,274.28
Soraba Solar Power Private Limited 69 Equity 10,000 100,000 (7,586.33)  (75,863,321.00)
Procer Energy Private Limited 70 Equity 1,000 10,000 (1,237.71) (1,237,708.00)
Total = 4,735,109,030 5,631,963,418

diluted basis = Number of Equity Shares + (Number of CCDs*Conversion Ratio)

)
G
UL £ e Y LA L,
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ANNEXURE 13 (FAIR VALUE OF AMPIN SOLAR PRIVATE LIMITED)

AMPIN Solar Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
: As of February
Particulars 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 Payables 2,593,193
Other Current Liabilities 4,040,902
TOTAL LIAEBILITIES (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 (C/D) (14.18)

(1) Capital Work in Progress includes Other Finance Cost and Solar Approvals.
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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) 401.81.
Add: Cash and Cash Equivalents 1.36
Add/(Less): Receivables from/(Payables) to Related Party (128.60)
(A) Concluded Equity Value of the Company 274,57
(B) Total Number of Equity Shares on a fully diluted basis 6,110,000
(C) Total Number of Shares held by AMPIN Energy
Transition Private Limited 5,610,000
(D) Fair Value of AMPIN Energy Transition Private Limited
Investment ((C/B)*A) 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
monocrystaline PERC solar cells and mono PERC modules with annual
capacity of between 1 GW and 1.33 GW.
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 Ln
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com w»
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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)

[ Particulars | 31-Mar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 |
Profit After Tax - - 569.55 710.85 582.75 498.58
Add: Depreciation - - 726.21 726.21 726.21 726.21
Less: Capital Expenditure - (6,793.65) - - - -
Add/(Less): Debt Repayment - 5,407.50 - (574.52) (601.62) (617.88)
Add/(Less): Decrease/(Increase) in Net Working Capital 128.56 44.25 (1,176.05) (56.55) 26.56 (19.27)
Add:(Less): Redemption/Payment of Deposits
Free Cash Flow To Equity (FCFE) (A) 128.56 (1,341.90) 119.71 805.99 733.90 587.65
Discount Rate 25.00% 25.00% 25.00% 25.00% 25.00% 25.00%
Discount Factor (B) 0.99 0.88 0.70 0.56 0.45 0.36
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 127.34 (1,177.70) 84.05 452.71 329.78 211.25

Head Office: B-10. 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)
I Particulars | 31-Mar-30 | 31-Mar-31 | 31-Mar-32 | 31-Mar-33 | 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 - - _ B - 265.94
Add/(Less): Debt Repayment (623.30) (634.14) (650.40) (672.08) (693.76)
Add/(Less): Decrease/(Increase) in Net Working Capital 16.29 . 72820 (16.83) (17.42) 515.09
Add:(Less): Redemption/Payment of Deposits 1.10
Free Cash Flow To Equity (FCFE) (A) 335.38 677.10 14.24 7317 923.33
Discount Rate 25.00% 25.00% 25.00% 25.00% 25.00%
Discount Factor (B) 0.29 0.23 0.18 0.15 0.12
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 96.45 155.78 2.62 10.77 108.76

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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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) 7.08%
Add: Beta Adjusted Risk Premium: 8.70%
Market Equity Risk Premium (2) 8.70%
Multiply by: Beta (3) 1.00
Add: Company Specific Risk Premium (a) (4) 10.00%
Cost of Equity (Rounded) 25.00%
Note:

(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:

|Apr 1, 1979] Feb 29, 2024 |

Sensex (100.0) 72,500
/Q Market Return 15.78%
Risk Free Rate 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
iliquidity and risk of achievability of projections, etc.

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 - Qny
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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

(INR)
: : 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 payables 4,765
Other Payables &
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
(E) Fair Value Per Equity Share (C/D) 8.45
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ANNEXURE 16 (FAIR VALUE OF AMPIN ENERGY C&l PRIVATE LIMITED)

AMPIN Energy C&I Private Limited
Computation of Value per Equity Share via Net Asset Value Method

(INR )
Unadjusted as of Fair Value as of
Particulars February 29, Notes Adjustments February 29,
2024 2024
ASSETS
Non-Current Assets
Non Current Investments 500,000 (1) (118) 499,882
Current Assets
Cash and Cash Equivalent 999,882 - 999,882
Total Assets (A) 1,499,882 (118) 1,499,764
LIABILITIES
Non-Current Liabilities
Compulsorily Convertible Debentures - - =
Current Liabilities
Trades Payable - -
Total Liabilities (B) - » g
Net Asset Value (C = A - B) 1,499,882 1,499,764
Total Number of Equity Shares (D) 150,000
Number of Equity Shares held by AMPIN Energy Transition Private leited 150,000
Total Number of Shares held by AMPIN Energy Transition on a fully diluted basis 150,000
Fair Value of AMPIN Energy Transition Private Limited Investment 1,499,764
Notes:
(1) Please refer Annexure 17 for fair value of Investments of AMP Energy C&l Private Limited.
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com L '3
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ANNEXURE 17 (FAIR VALUE OF NON-CURRENT INVESTMENTS OF AMPIN ENERGY C&I PRIVATE LIMITED)

AMPIN Energy C&I Private Limited
Fair Value of Non-Current Investments

Type of 4 Securities on| C2o% Valueeh Faiiaaiue
Investee Company Exhibit YPEOL - Investment | of Investment
- Investment | a fully diluted (INR) (NR
basis (1) ' FINR)
AMPIN Energy C&I One Private Limited 71 Equity 10,000 100,000.00 99,882
AMPIN Energy C&1 Two Private Limited 72 Equity 10,000 100,000.00 100,000
AMPIN Energy C&l Three Private Limited 73 Equity 10,000 100,000.00 100,000
AMPIN Energy C&I Four Private Limited 74 Equity 10,000 100,000.00 100,000
AMPIN Energy C&! Five Private Limited 75 Equity 10,000 100,000.00 100,000
Total 500,000 499,882
(1) Securities on a fully diluted basis = Number of Equity Shares + (Number of CCDs*Conversion Ratio)
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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Exhibit 1

Kondapuram Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
. As of February
Particulars 29, 2024
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) 32,119,225
(C) Net Asset Value of the Company (A) - (B) (3,827,667)
Number of Equity Shares as of February 28, 2024 10,000
(D) Total Number of Equity Shares (on fully diluted basis) 10,000
(E) Fair Value Per Equity Share (C/D) (382.77
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 (|
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com Lo
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Exhibit 2

AMPSOLAR Surya Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
- As of February
Partn:-.ut.ars 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) 70,085,477
Liabilities
Current Liabilities
Trade Payables 765,380
Short Term Provisions 231,250
Other Current Liabilities 15,070,758
TOTAL LIABILITIES (B) 16,067,388
{C) Net Asset Value of the Company (A) - (B) 54,018,089
Number of Equity Shares as of February 29, 2024 10,000
Potential Equity Shares issuable on conversion of CCDs 10,448,900
(D) Total Number of Equity Shares (on fully diluted basis) 10,458,900
(E) Fair Value Per Equity Share (C/D) L
(F) Fair Value Per CCD (E*100) _516.48

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.caurane201 7@ email.com
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Exhibit 3
AMPSOLAR Park Private Limited
Calculation of Per Share Equity Value as of February 29, 2024
(INR)
= As of February
Particulars 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) 148,156,311
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 LIABILITIES (B) 158,002,622
(C) Net Asset Value of the Company (A) - (B) (9,846,312)
Number of Equity Shares as of February 29, 2024 10,000
Potential Equity Shares issuable on conversion of CCDs 6,280,000 -
(D) Total Number of Equity Shares (on fully diluted basis) 6,290,000
(E) Fair Value Per Equity Share (C/D) (1.57)
(F) Fair Value Per CCD (E*100)  (156.54)
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 ?
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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Exhibit 4

AMPSOLAR Technology Two Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 425.99
Add: Cash and Cash Equivalents 52.38
Add: Fair Value of Current Investment (1) : 102.77
Add: Loans to Related Party 50.00
Add/(Less): Other Receivables/(Payables) (6.59)
(A) Concluded Equity Value of the Company 624.55
Divide by: Total Number of Equity Shares on a fully diluted basis 60,000,011

No. of Equity Shares as of February 29, 2024 6,000,011

No. of CCDs as of February 29, 2024 540,000

Multiply by: Conversion Ratio 100

No. of Equity Shares on Conversion of CCDs 54,000,000
(B) Total Number of Equity Shares on a fully diluted basis 60,000,011
(C) Fair Value Per Equity Share (INR) (A/B) B0
(D) Fair Value Per CCD (INR) (C*100) | 1,040.92.

(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-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2(017(@gmail.com
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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)
[ Particulars | 31-Mar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 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 (45.16) (53.70) (59.07) (63.84) (66.83) (72.20) (76.97)
Add/(Less): Decrease/(Increase) in Net Working Capital 47.87 (1.90) 0.23 0.23 0.23 0.23 0.23
Add/(Less): Decrease/(Increase) in DSRA (93.82) - 6.08 1.37 0.36 0.88 0.23
Add:(Less): Redemption/Payment of Deposits < = = : = = =
Free Cash Flow To Equity (FCFE) (A) (78.01) 57.16 62.70 53.07 52.61 51.69 50.62
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 1.00 0.93 0.83 0.74 0.66 0.58 0.52
Present Value of Free Cash Flow To Equity (A) x (B) = (C) (77.62) 53.35 52.02 39.14 34.49 30.12 26.22

%S

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779: Email: ca.gaurang2017@gmail.com
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AMPSOLAR Technology Two Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date 29-Febh-24
(Figures in INR Mn)

[ : Particulars | 31-Mar-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 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 - - - = s - =
Add/(Less): Debt Repayment (83.53) (90.69) (100.84) (110.38) (113.96) (124.11) (104.42)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.23 0.22 0.22 0.22 0.22 0.22 0.22
Add/(Less): Decrease/(Increase) in DSRA 0.23 (0.88) (0.15) 3.12 0.14 14.84 457
Add:(Less): Redemption/Payment of Deposits - - - L " % a
Free Cash Flow To Equity (FCFE) (A) 48.92 46.10 42,91 43.63 44.61 57.07 69.19
Discount Rate . 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.46 0.41 0.36 0.32 0.29 0.26 0.23
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 22.52 18.87 15.61 14.11 12.82 14.58 15.71

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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AMPSOLAR Technology Two Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

I Particulars

29-Feb-24

| 31-Mar-38 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 |

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) (79.01) - = -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.22 0.22 0.22 0.21 0.21 0.21
Add/(Less): Decrease/(Increase) in DSRA (1.14) 22.94 41.24 - - -
Add:(Less): Redemption/Payment of Deposits - - = - : -
Free Cash Flow To Equity (FCFE) (A} 44.04 61.96 121.72 160.76 158.85 156.93
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.20 0.18 0.16 0.14 0.13 0.1
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 8.89 11.12 19.42 22.79 20.02 17.58

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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AMPSOLAR Technology Two Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

[ Particulars | 31-Mar-44 [ 31-Mar-45 | 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 Expenditure - - - -
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 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.10 0.09 0.08 0.07
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 15.43 13.55 11.89 13.35

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779: Email: ca.gaurang2017@gmail.com
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Exhibit 5

ANMPSOLAR Urja Private Limited
Calculation of Equity Value via the Discounted Cash Flow Method
(Figures in INR Mn)

Net Present Value 1,232.37
Add: Cash and Cash Equivalent 141.27
Add/(Less): Other Receivables (11.19)
Less: Payables to Related Party (712.20)
(A) Concluded Equity Value of the Company 650.24
No. of Equity Shares as of February 29, 2024 4,064,710
No. of CCDs as of February 29, 2024 566,410
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 56,641,000

(B) Total Number of Equity Shares on a fully diluted basis 60,705,710
(C) Fair Value Per Equity Share (INR) (A/B) S 105715
(D) Fair Value Per CCD (INR) (C*100) = 071.14

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.caurane2017@gemail.com
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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)

| Particulars | 31-mMar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
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 B B - - - - -
Add/(Less): Net Debt (14.31) 206.74 65.62 (74.12) 49.81 (82.32) (82.32)
Add/(Less): Decrease/(Increase) in Net Working Capital 120.35 (76.30) (0.00) (0.00) (0.00) (0.00) (0.00)
Add/(Less): Decrease/(Increase) in DSRA (55.59) 45.05 (69.69) 62.48 (65.38) 7.83 (1.66)
Free Cash Flow To Equity (FCFE) (A) 63.57 323.57 171.19 163.94 156.49 98.56 104.52
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 1.00 0.93 0.83 0.74 0.66 0.58 0.52
Present Value Of Free Cash Flow To Equity (A) x (B) = (C) 63.25 302.03 142.04 120.91 102.58 57.43 54.14

(h$

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779: Email: ca.gaurang2017@gmail.com
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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)
| Particulars | 31-Mar-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-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 - u g . = = _
Add/(Less): Net Debt (92.65) (92.65) (92.65) (100.85) (100.85) (111.18) (115.28)
Add/(Less): Decrease/(Increase) in Net Working Capital (0.00) (0.00) (0.01) 0.48 0.01 0.01 0.01
Add/(Less): Decrease/(Increase) in DSRA 3.71 3.71 (0.23) 4.03 (0.92) 2.48 2.64
Free Cash Flow To Equity (FCFE) (A) 105.93 113.23 116.18 73.61 73.84 73.69 76.36
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.46 0.41 0.36 0.32 0.29 0.26 0.23
Present Value Of Free Cash Flow To Equity (A) x (B) = (C) 48.77 46.34 42.27 23.80 21.22 18.83 17.34

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com

70 Privileged & Confidential

TS



GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMPSOLAR Urja Private Limited
Calculation of Equity Value via the Discounted Cash Flow Method

Valuation Date
(Figures in INR Mn)

29-Feb-24

| Particulars | 31-Mar-38 | 31-Mar-39 | 31-Mar-40 | 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 106.45 106.45 106.45 106.45 106.45 106.45
Less: Capital Expenditure

Add/(Less): Net Debt (119.38) (128.65) (137.91) (143.08) (148.24) (142.09)

Add/(Less): Decrease/(Increase) in Net Working Capital 0.01 0.01 0.01 0.01 0.01 0.01
Add/(Less): Decrease/(Increase) in DSRA 0.33 Q.70 - 3.04 3.24 8.88 34.23
Free Cash Flow To Equity (FCFE) (A) 77.62 76.23 78.19 81.85 91.95 131.14
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.20 0.18 0.16 0.14 0.13 0.11
Present Value Of Free Cash Flow To Equity (A) x (B) = (C) 15.67 13.68 12.47 11.61 11.59 14.69

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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AMPSOLAR Urja Private Limited
Calculation of Equity Value via the Discounted Cash Flow Method

Valuation Date
(Figures in INR Mn)

29-Feb-24

Particulars | 31-Mar-44 | 31-Mar-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar-48 | 31-Mar-49 |
Profit After Tax 138.97 141.90 142.82 140.25 150.97 524
Add: Depreciation 106.45 106.45 106.45 106.45 79.64 4.09
Less: Capital Expenditure - - - - - 86.38
Add/(Less): Net Debt (82.62) (82.62) - - - -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.01 0.01 0.01 0.01 0.40 2.80
Add/(Less): Decrease/(Increase) in DSRA ' 3.30 42.96 . - & .
Free Cash Flow To Equity (FCFE) (A) 166.12 208.71 249.29 246.71 231.00 98.51
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.10 0.09 0.08 0.07 0.06 0.06
Present Value Of Free Cash Flow To Equity (A) x (B) = (C) 16.54 18.47 19.61 17.25 14.36 5.44

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779: Email: ca.gaurang2017@gmail.com
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Exhibit 6
AMPSOLAR Clean Power Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 641.95
Add: Cash and Cash Equivalents 28.92
Less: Payable to Related Party (71.77)
Less:Other Receivables/(Payable) (4.94)
(A) Concluded Equity Value of the Company 594.15
No. of Equity Shares as of February 29, 2024 3,208,121
No. of CCDs as of February 29, 2024 288,733
Multiply by: Conversion Ratio 100
(B) Total Number of Equity Shares on a fully diluted basis 32,081,421
(C) Fair Value Per Equity Share (INR) (A/B) 852

(D) Fair Value Per CCD (INR) (C*100)

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 cn
Mobile No: 491-9557128779; Email: ca.gaurang2017@gmail.com g
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ANIPSOLAR Clean Power Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date 29-Feb-24
(Figures in INR Mn)

Particulars | 31-Mar24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
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 42.31 42.31 42.3
Less: Capital Expenditure = . = 5 & & @
Add/(Less): Debt Repayment (7.20) (36.01) (36.01) 54.01 (36.01) (43.93) (55.30)
Add/(Less): Decrease/(Increase) in Net Working Capital 17.87 (0.53) (0.00) (0.01) (0.01) (0.01) (0.01)
Add/(Less): Decreasel/(Increase) in DSRA (36.29) 2.34 44,62 (45.39) (2.26) (2.22) 0.55
Free Cash Flow To Equity (FCFE) (A) -17.37 75.69 122.25 118.45 74.03 69.89 68.65
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 1.00 0.93 0.83 0.74 0.66 0.58 0.52
Present Value of Free Cash Flow To Equity (A) x (B) = (C) -17.28 70.65 101.43 87.36 48.53 40.73 35.56

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779: Email: ca.gaurang2017@gmail.com
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AMPSOLAR Clean Power Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Valuation Date 29-Feh-24
(Figures in INR Mn)
[ Particulars [ 31-Mar-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
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 (58.76) (58.76) (58.76) (57.46) (52.14) (48.10) (48.10)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.02 0.27 0.00 0.00 0.00 (0.05) (0.57)
Add/(Less): Decrease/(Increase) in DSRA 2.35 2.35 2.97 4.86 4.02 1.92 1.92
Free Cash Flow To Equity (FCFE) (A) 69.26 47.18 45.58 30.34 37.05 44.63 87.80
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.46 0.41 0.36 0.32 0.29 0.26 0.23
-Present Value of Free Cash Flow To Equity (A) x (B) = (C) 31.89 19.31 16.58 9.81 10.65 11.40 19.94

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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AMPSOLAR Clean Power Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date 29-Feh-24
(Figures in INR Mn) i

[ Particulars | 31-Mar-38 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 | 31-Mar-44 | ‘31-Mar-45 | 31-Mar-45 |
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 4231 42.31 42.31 42.31 4231 36.72
Less: Capital Expenditure z = = = = X z ’ "
Add/(Less): Debt Repayment (48.10) (28.66) (28.80) (28.71) . = . - .
Add/(Less): Decrease/(Increase) in Net Working Capital (0.03) (0.03) (0.03) (0.03) (0.03) < (0.03) (0.03) (0.03) 243
Add/(Less): Decrease/(Increase) in DSRA 11.26 1.08 1.20 14.93 = = - < =
Free Cash Flow To Equity (FCFE) (A) 101.96 114.48 117.66 134,70 150.40 151.99 153.58 155,16 144.70
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.20 0.18 0.16 0.14 0.13 0.1 0.10 0.09 0.08
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 20.58 20.54 18.77 18.10 18.96 17.03 15.29 13.73 11.39

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 o

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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AMPSOLAR Renewable Energy Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 71.60
Add: Cash and Cash Equivalents 1.46
Less: Payable to Related Party (31.08)
Less: Other Receivables/(Payable) (0.33)
(A) Concluded Equity Value of the Company 41.67
No. of Equity Shares as of February 29, 2024 10,000
No. of CCDs as of February 29, 2024 26,900
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 2,690,000

(B) Total Number of Equity Shares on a fully diluted basis 2,700,000
(C) Fair Value Per Equity Share (INR) (A/B)
(D) Fair Value Per CCD (INR) (C*100)

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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ANMPSOLAR Renewable Energy 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-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax (0.41) 1.48 1.70 1.92 217 2.24 2.60
Add: Depreciation 0.33 1.75 1.%5 1.75 1.75 1.75 1.75
Less: Capital Expenditure - = = S x 3 =
Add/(Less): Debt Repayment 1.42 (0.36) (0.58) (0.70) (0.81) 1.51 (0.76)
Add/(Less): Decrease/(Increase) in Net Working Capital 36.20 0.06 (0.00) (0.00) (0.00) (0.00) (0.00)
Add/(Less): Decrease/(Increase) in DSRA 0.41 (0.05) (0.03) (0.02) 145 (1.09) (0.03)
Free Cash Flow To Equity (FCFE) (A) 37.94 2.88 2.83 2.95 4.25 4.41 3.56
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 1.00 0.93 0.83 0.74 0.66 0.58 0.52
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 37.75 2.69 2.35 2.18 2.79 2.57 1.84

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 €y
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com ?
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(‘/&( GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
ANMPSOLAR Renewable Energy Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Vaijuation Date 29-Feb-24
(Figures in INR Mn)
Particulars | 31-Mar-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 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 = < = a = - 2
Add/(Less): Debt Repayment (0.89) (1.03) (1.16) (1.32) (1.35) (1.89) (2.16)
Add/(Less): Decrease/(Increase) in Net Warking Capital (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Add/(Less): Decrease/(Increase) in DSRA (0.03) (0.02) (0.03) 0.04 (0.21) (0.05) 0.09
Free Cash Flow To Equity (FCFE) (A) 3.69 3.83 3.98 4.20 4.24 4.22 4.48
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.486 0.41 0.36 0.32 0.29 0.26 0.23
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 1.70 1.57 1.45 1.36 1.22 1.08 1.02

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779: Email: ca.caurang2017@gmail.com L f 8 ]
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMPSOLAR Renewable Energy Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Valuation Date 29-Feb-24
(Figures in INR Mn) g
[ Particulars | 31-Mar-38 | 31-Mar-38 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 | 31-Mar-44 | 31-Mar-45 | 31-Mar-46 |
Profit After Tax 5.21 561 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 | 1.75 1.75 1147
Less: Capital Expenditure - - - - - - - B 45.18
Add/(Less): Debt Repayment (2.16) (2.16) (2.16) (2.18) (2.16) (2.24) (2.48) = 5
Add/(Less): Decrease/(Increase) in Net Working Capital (0.00) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01) 0.23
Add/(Less): Decrease/(Increase) in DSRA 0.09 0.09 0.09 0.09 0.05 (0.01) 1.28 - -
Free Cash Flow To Equity (FCFE) (A) 4.88 5.28 5.69 6.11 5.00 4.51 5.93 7.33 50.44
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.20 0.18 0.16 0.14 0.13 0.1 0.10 0.09 0.08
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 0.98 0.95 0.91 0.87 0.63 0.51 0.59 0.65 3.97

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com w
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(-A( GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 8
AMPSOLAR Power Systems Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 747.16
Add: Cash and Cash Equivalents 62.67
Less: Payable to Related Party (4.44)
Add/(Less): Other Receivables/(Payables) (6.36)
(A) Concluded Equity Value of the Company 799.04
No. of Equity Shares as of February 29, 2024 391,300
No. of CCDs as of February 29, 2024 - 387,327
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 38,732,700
(B) Total Number of Equity Shares on a fully diluted basis 39,124,000
(C) Fair Value Per Equity Share (INR) (A/B) 12042
(D) Fair Value Per CCD (INR) (C*100)
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 VALUER

AMPSOLAR Power Systems Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

[ Particulars | 31-mMar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax 93.64 65.84 70.55 65.40 68.14 71.61 79.84
Add: Depreciation 6.94 46.25 46.25 46.25 46.25 46.25 46.25
Less: Capital Expenditure - - - - - - -
Add/(Less): Debt Repayment 103.20 (37.37) (37.37) 74.73 (37.37) (37.37) (46.71)
Add/(Less): Decrease/(Increase) in Net Working Capital (18.98) 0.94 (0.01) (0.01) (0.01) (0.01) (0.01)
Add/(Less): Decrease/(Increase) in DSRA 213 273 55.25 (56.84) 1.59 (0.79) 1.87
Add/(Less): Redemption of Security Deposit - - - - - - -
Free Cash Flow To Equity (FCFE) (A) 186.94 78.39 134.68 129.53 78.60 79.68 81.24
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 1.00 0.93 0.83 0.74 0.66 0.58 0.52
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 186.01 73.17 111.75 95.53 51.53 46.43 42.08

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779: Email: ca.gaurang201 7@gmail.com
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

ANMPSOLAR Power Systems 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 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
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 " %G - - - - - -
Add/(Less): Debt Repayment (46.71) (46.71) (46.71) (56.05) (56.05) (56.05) (56.05)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.14 0.48 0.01 0.01 0.01 0.12 0.58
Add/(Less): Decrease/(Increase) in DSRA 1.87 1.87 (2.62) 2.24 2.24 2.24 2.24
Add/(Less): Redemption of Security Deposit - - - - - - -
Free Cash Flow To Equity (FCFE) (A) 78.02 58.50 44.82 28.38 30.89 29.54 12.19
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.46 0.41 0.36 0.32 0.29 0.26 0.23
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 35.92 23.94 16.31 9.18 8.88 7.55 2.77

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.caurang2(017@gmail.com

83 Privileged & Confidential

134

65§



\

GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMPSOLAR Power Systems Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

[ Particulars [ 31-Mar-38 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 [ 31-Mar-43 | 31-Mar-44 | 31-Mar-45 | 31-Mar-46 |
Profit After Tax 21.88 24.85 27.83 31.08 34.34 37.60 41.36 41.21 30.62
Add: Depreciation 46.25 46.25 46.25 46.25 46.25 46.25 46.25 46.25 34.85
Less: Capital Expenditure - - - - - - - - 59.89
Add/(Less): Debt Repayment (56.05) (60.72 (60.72) (65.39) (65.39) (65.39) (74.73) - -
Add/(Less); Decrease/(Increase) in Net Working Capital 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 2.87
Add/(Less): Decrease/(Increase) in DSRA - 243 0.19 2.62 2.62 (1.87) 38.86 - -
Add/(Less): Redemption of Security Deposit - - - - - - - - 0.80
Free Cash Flow To Equity (FCFE) (A) 12.09 12.82 13.56 14.57 17.83 16.60 51.74 87.46 129.03
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.20 0.18 0.16 0.14 0.13 0.11 0.10 0.09 0.08
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 2.44 2.30 2.16 2.07 2.25 1.86 5.15 7.74 10.15

84

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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CHARTERED ACCOUNTANT
REGISTERED VALUER

(A GAURANG AGARWAL

Exhibit 9

AMPSOLAR Evolution Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

(Figures in INR Mn)

Net Present Value 624.23
Add: Cash and Cash Equivalents ' 17.71
Less: Payables to Related Party (116.28)
Add: Fair Value of Current Investment (1) 47.92
Add/(Less): Other Receivables/(Payables) (0.05)
(A) Concluded Equity Value of the Company 573.52
No. of Equity Shares as of February 29, 2024 323,076
No. of CCDs as of February 29, 2024 319,846
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 31,984,600

(B) Total Number of Equity Shares on a fully diluted basis 32,307,676
(C) Fair Value Per Equity Share (INR) (A/B)
(D) Fair Value Per CCD (INR) (C*100)

(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.

LS5

Head Office: B-10, KAMLLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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(A | GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

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-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 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 40.46 40.46 40.46
Less: Capital Expenditure - - - = 2 z -
Add/(Less): Debt Repayment (13.58) (31.66) (31.66) 63.32 (39.58) (39.58) (39.58)
Add/(Less): Decrease/(Increase) in Net Working Capital 21.56 (0.16) (0.00) (0.00) (0.00) (0.00) {0.00)
Add/(Less): Decrease/(Increase) in DSRA (46.51) 222 46.82 (51.95) 1.68 3.23 . 1.58
Free Cash Flow To Equity (FCFE) (A) (30.44) 49.65 116.96 118.54 70.12 75.02 79.81
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 1.00 0.93 0.83 0.74 0.66 0.58 0.52
Present Value of Free Cash Flow To Equity (A) x (B) = (C) (30.28) 46.35 97.04 87.43 45.97 43.72 41.34

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
86 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

ANPSOLAR Evolution Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date

29-Feh-24
(Figures in INR Mn)
[ Particulars [ 31-Mar-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
Profit After Tax 80.61 82.07 64.98 67.98 71.08 74.33 77.94
Add: Depreciation 40.46 40.46 40.46 40.46 40.46 40.46 40.46
Less: Capital Expenditure - - - - - - -
Add/(Less):; Debt Repayment (39.58) (39.58) (47.49) (47.49) (47.49) (51.45) (55.41)
Add/(Less): Decrease/(Increase) in Net Working Capital (0.00) 0.0z 0.21 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA 1.68 (2.22) 1.90 1.90 - 0.16 0.32
Free Cash Flow To Equity (FCFE) (A) 83.07 80.75 60.06 62.85 64.03 63.50 63.31
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.46 0.41 0.36 0.32 0.29 0.26 0.23
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 38.25 33.05 21.85 20.32 18.41 16.22 14.38

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
87
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@( GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

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-38 | 31-Mar-38 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 |
Profit After Tax 81.81 85.96 90.14 93.68 95.23 95.29
Add: Depreciation 40.46 40.46 40.46 40.46 40.46 40.46
Less: Capital Expenditure B - - = = =
Add/(Less): Debt Repayment (59.36) (63.32) (63.32) (63.32) (22.75) -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA 0.47 2.53 2.53 22.01 11.83 -
Free Cash Flow To Equity (FCFE) (A) 63.39 65.63 69.81 92.83 124.77 135.75
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.20 0.18 0.16 0.14 0.13 0.11
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 12.80 11.78 11.14 13.16 15.73 15.21

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
88
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('A\, GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMPSOLAR Evolution Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Valuation Date 29-Feh-24
(Figures in INR Mn)
I Particulars [ 31-Mar-44 | 31-Mar-45 | 31-Mar-46 | 31-Mar47 |
Profit After Tax 94.57 93.88 93.16 84.52
Add: Depreciation 40.46 40.46 40.46 36.91
Less: Capital Expenditure - - - 84.76
Add/(Less): Debt Repayment - = s T
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 1.58
Add/(Less): Decrease/(Increase) in DSRA - - - -
Free Cash Flow To Equity (FCFE) (A) 135.03 134.35 133.62 207.77
Discount Rate 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.10 0.09 0.08 0.07
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 13.45 11.89 10.51 14.53
AN o]
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 f:

Mobile No: +91-9557128779; Email: ca.gaurang20 1 7@gmail.com
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 10
AMPSOLAR Energy System Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 214.08
Add: Cash and Cash Equivalents 8.33
Less: Payables to Related Party (43.72)
Add/(Less): Other Receivables/(Payables) 0.13
Add: Fair Value of Unquoted Equity Shares : 0.93
(A) Concluded Equity Value of the Company 179.76
No. of Equity Shares as of February 29, 2024 97,029
No. of CCDs as of February 29, 2024 95,600
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 9,560,000

(B) Total Number of Equity Shares on a fully diluted basis 9,657,029
(C) Fair Value Per Equity Share (INR) (A/B) L Bl
(D) Fair Value Per CCD (INR) (C*100) _1,861.43

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com
90 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
ANPSOLAR Energy System 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-28 | 31-Mar-28 [ 31-Mar-30 |
Profit After Tax 0.15 2477 26.00 27.03 28.10 29.23 28.20
Add: Depreciation 1.53 12.07 12.07 12.07 12.07 12.07 12.07
Less: Capital Expenditure - - - = - - -
Add/(Less): Debt Repayment 0.49 8.78 (10.79) (11.23) (11.87) (12.20) (12.20)
Add/(Less): Decrease/(Increase) in Net Working Capital 1.82 (0.28) (0.00) (0.00) (0.00) (0.00) 0.05
Add/(Less): Decrease/(Increase) in DSRA 8.61 (9.56) 0.25 0.27 0.24 0.77 0.49
Add/(Less): Redemption of Security Deposit - - = - 5 - -
Free Cash Flow To Equity (FCFE) (A) 12.60 35.77 27.52 28.13 28.74 29.87 28.61
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 1.00 0.93 0.83 0.74 0.66 0.58 0.52
Present Value of Free Cash Flow To Equity (A) x (B) =(C) 12.54 33.39 22.83 20.75 18.84 17.41 14.82

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 VALUER
AMPSOLAR Energy System 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 | 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 (12.20) (12.20) (12.20) (12.20) (12.20) (12.20) (12.20)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.1 0.00 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA 0.49 0.49 0.49 0.49 0.49 0.49 1.98
Add/(Less): Redemption of Security Deposit - - - - - - -
Free Cash Flow To Equity (FCFE) (A) 20.34 15.86 16.33 16.84 17.37 17.92 19.97
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.46 0.41 0.36 0.32 0.29 0.26 0.23
Present Value of Free Cash Flow Te Equity (A) x (B) = (C) 9.36 6.49 5.94 5.45 4.99 4.58 4.54

Head Office: B-10, KAMLA NAGAR. AGRA, UTTAR PRADESH - 282005

o
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) _ GAURANG AGARWAL

CHARTERED ACCOUNTANT

REGISTERED VALUER

AMPSOLAR Energy System Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Vn)

29-Feb-24

| Particulars | 31-Mar-38 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 | 31-Mar-44 | 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 - - - - = - > 242
Add/(Less): Debt Repayment (9.09) - - - - - - -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.93
Add/(Less): Decrease/(Increase) in DSRA 4.72 - - - - - - -
Add/(Less): Redemption of Security Deposit - - - - - - - 0.08
Free Cash Flow To Equity (FCFE) (A) 26.21 30.63 30.49 30.35 30,21 30.07 29.93 23.16
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.20 0.18 0.16 0.14 0.13 0.1 0.10 0.08
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 5.29 5.50 4.86 4.30 3.81 3.37 2.98 2.05
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
93 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 11
AMPSOLAR Infrastructure Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 764.78
Add: Cash and Cash Equivalents 16.77
Add/(Less): Receivables from/(Payables) to Related Party (11.89)
Add/(Less): Other Receivables/(Payables) (0.70)
(A) Concluded Equity Value of the Company 768.96
No. of Equity Shares as of February 29, 2024 658,592
No. of CCDs as of February 29, 2024 367,886
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 36,788,600

(B) Total Number of Equity Shares on a fully diluted basis
(C) Fair Value Per Equity Share (INR) (A/B)
(D) Fair Value Per CCD (INR) (C*100)

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com
94
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GAURANG AGARWAL

CHARTERED ACCOUNTANT

REGISTERED VALUER

AMPSOLAR Infrastructure Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

[ Particulars | 31-Mar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-20 | 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 44.80 44.80 44.80
Less: Capital Expenditure - - - - B - -
Add/(Less): Debt Repayment (8.01) (34.71) (34.71) (34.71) (34.71) (34.71) (34.71)
Add/(Less): Decrease/(Increase) in Net Working Capital 5.67 (0.37) (0.01) (0.01) (0.01) (0.01) (0.01)
Add/(Less): Decrease/(Increase) in DSRA 2.76 5.19 1.48 1.48 1.48 3.08 (2.78)
Add/(Less): Redemption/(Payment) of Deposits - ) - - - - -] -
Free Cash Flow To Equity (FCFE) (A) 10.53 68.88 58.78 52.01 76.39 81.29 82.12
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 1.00 0.93 0.83 0.74 0.68 0.58 0.52
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 10.48 64.29 48.77 38.36 50.08 47.37 42.54
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.caurang20 1 7@gmail.com
95 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMPSOLAR Infrastructure 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 [. 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 | 31-Mar-38 |
Profit After Tax 78.55 93.38 137.79 122.30 11715 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 - - - - - - B -
Add/(Less): Debt Repayment (43.39) (43.39) (43.39) (43.39) (52.07) (52.07) (52.07) (60.74)
Add/(Less): Decrease/(Increase) in Net Working Capital (0.01) (0.12) (0.43) (0.03) (0.03) (0.03) (0.03) (0.03)
Add/(Less); Decrease/(Increase) in DSRA 1.74 1.74 1.74 (2.43) 2.08 2.08 (2.08) 2.43
Add/(Less): Redemption/(Payment) of Deposits - - - - - - - -
Free Cash Flow To Equity (FCFE) (A) 81.69 96.41 140.52 121.25 111.94 117.45 118.98 120.83
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.46 0.41 0.36 0.32 0.29 0.26 0.23 020
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 37.61 39.46 51.12 39.21 32.18 30.01 27.02 24.39
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
96 ' Privileged & Confidential
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GAURANG AGARWAL

\ CHARTERED ACCOUNTANT
REGISTERED VALUER

AMPSOLAR Infrastructure Private Limited
Calculation of Equily Value via the Discounted Cash Flow Methodology
Valuation Date 29-Feb-24
(Figures in INR Mn)

[ Particulars | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 | 31-Mar-44 | 31-Mar-45 | 31-Mar-46 | 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 (60.74) (65.08) (65.08) (43.39) - - - - -
Add/(Less): Decrease/(Increase) in Net Working Capltal (0.03) (0.03) (0.03) (0.03) (0.03) (0.03) (0.03) (0.03) 2.89
Add/(Less): Decrease/(Increase) in DSRA 0.35 2.680 13.02 22.56 - - - - -
Add/(Less): Redemption/(Payment) of Deposits - - - - - - - - 1.05
Free Cash Flow To Equity (FCFE) (A) 125.01 129.35 146.01 182.22 206.55 209.02 211.51 214.02 223.53
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.18 0.16 0.14 0.13 . 0.1 0.10 0.09 0.08 0.07
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 22.43 20.63 20.70 _22.97 23.14 20.81 18.72 16.84 15.63

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com
97
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(A( GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 12

ANMPSOLAR Systems Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 236.28
Add: Cash and Cash Equivalents 25.54
Less: Payables to Related Party (0.73)
Add/(Less): Other Receivables/(Payables) (0.49)
Add: MTM Derivative Asset 22.86
(A) Concluded Equity Value of the Company 283.46

No. of Equity Shares as of February 29, 2024 160,092

No. of CCDs as of February 29, 2024 158,588

Multiply by: Conversion Ratio 100

No. of Equity Shares on Conversion of CCDs 15,858,800
(B) Total Number of Equity Shares on a fully diluted basis
(C) Fair Value Per Equity Share (INR) (A/B)
(D) Fair Value Per CCD (INR) (C*100)

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 o
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com ~

98 Privileged & Confidential



@\( GAURANG AGARWAL
N

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMPSOLAR Systems 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-28 | 31-Mar-29 | 31-Mar-30 |
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 20.10 20.10 20.10
Less: Capital Expenditure - - = " . " _
Add/(Less); Debt Repayment 0.00 (17.10) (17.10) 17.10 (17.10) (21.38) (21.38)
Add/(Less): Decrease/(Increase) in Net Working Capital (3.83) (0.27) (0.00) (0.00) (0.00) (0.00) (0.01)
Add/(Less): Decrease/(Increase) in DSRA (26.57) (6.79) 53.86 (17.10) (1.32) 1.81 0.86
Free Cash Flow To Equity (FCFE) (A) (21.74) 21.60 83.45 4513 27.46 28.07 30.78
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 1.00 0.93 0.83 0.74 0.66 0.58 0.52
Present Value of Free Cash Flow To Equity (A) x (B) = (C) (21.63) 20.16 69.24 33.28 18.00 16.36 15.95

Head Office: B-10, KAMLA NAGAR. AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
a9 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT

REGISTERED VALUER

AMPSOLAR Systems Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date 29-Feb-24
(Figures in INR Mn)
[ Particulars [ 31-mMar-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 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 - . .- 5 e = - 5
Add/(Less): Debt Repayment (21.38) (21.38) (21.38) (25.65) (25.65) (25.65) (27.79) (27.79)
Add/(Less): Decrease/(Increase) in Net Working Capital (0.01) 0.10 0.15 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase)} in DSRA 0.86 0.86 (1.20) 1.03 1.03 0.49 1.04 1.04
Free Cash Flow To Equity (FCFE) (A) 32.59 28.66 19.79 19.09 13.11 13.73 14.33 15,65
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.46 0.41 0.36 0.32 0.29 0.26 0.23 0.20
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 15.01 11.73 7.20 6.17 3.77 3.51 3.26 3.16
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 (4 ]
Mobile No: +91-9557128779; Email: ca.caurang2017(@gmail.com <J
100 Privileged & Confidential |
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GAURANG AGARWAL

X ' CHARTERED ACCOUNTANT
REGISTERED VALUER

AMPSOLAR Systems Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date 29-Feb-24

(Figures in INR Mn)

[ Particulars | 31-Mar-33 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 | 31-Mar-44 | 31-Mar-45 | 31-Mar-46 | 31-Mar-47 |
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 Expenditure . - - - - - - - - 3241
Add/(Less): Debt Repayment (27.79) (27.79) (27.79) (27.79) (25.65) (17.10) - - -
Add/(Less): Decrease/{Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1.25
Add/(Less): Decrease/(Increase) in DSRA 1.04 1.04 1.04 2.07 5.08 8.87 - - -
Free Cash Flow To Equity (FCFE) (A) 16.96 18.27 19.59 21.89 28.12 41.02 49.44 49.06 59.33
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.18 0.186 0.14 0.13 011 0.10 0.09 0.08 0.07
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 3.04 2.91 2.78 2.76 3.15 4.08 4.38 3.86 4.15

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
101 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 13

AMPSOLAR Power Generation Private Limited
Calculation of Equity Value via the Discounted Cash Flow Mefhodology
(Figures in INR Mn)
Net Present Value 248.74
Add: Cash and Cash Equivalents 24.10
Add/(Less): Accrued Interest (0.67)
Less: Payable to Related Party (33.26)
Add/(Less): Other Receivables/(Payables) (9.53)
Add/(Less): Interest Outstanding on CCDs (7.89)
(A) Concluded Equity Value of the Company 221.49

No. of Equity Shares as of February 29, 2024 437,200

No. of CCDs as of February 29, 2024 175,678

Multiply by: Conversion Ratio 100

No. of Equity Shares on Conversion of CCDs 17,567,800
(B) Total Number of Equity Shares on a fully diluted basis 18,005,000
(C) Fair Value Per Equity Share (INR) (A/B) 1230
(D) Fair Value Per CCD (INR) (C*100) 1,230.18

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com

102
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(‘A( GAURANG AGARWAL
\

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMPSOLAR Power Generation 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-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax 2.53 31.19 21.98 24.78 25.49 26.29 26.83
Add: Depreciation 1.85 23.35 23.35 23.35 23.35 23.35 23.35
Less: Capital Expenditure - - - - - - -
Add/(Less): Debt Repayment (20.54) (0.51) (15.42) (15.42) (15.42) (16.96) (16.96)
Add/(Less): Decrease/(Increase) in Net Working Capital 5.82 (0.08) 0.01 0.01 0.01 0.01 0.01
Add/(Less): Decrease/(Increase) in DSRA 8.27 1.28 1.70 0.62 (0.12) 0.68 0.68
Free Cash Flow To Equity (FCFE) (A) (1.97) 55.23 31.62 33.34 33.30 33.37 33.90
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 1.00 0.93 0.83 0.74 0.66 0.58 0.52
Present Value of Free Cash Flow To Equity (A) x (B) = (C) (1.96) 51.55 26.24 24.59 21.83 19.45 17.56

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com

103 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMPSOLAR Power Generation 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 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 | 31-Mar-38 |
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 2335
Less: Capital Expenditure - - B - - - - -
Add/(Less): Debt Repayment (16.96) (18.50) (18.50) (18.50) (20.04) (21.58) (21.58) (21.58)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.01 0.01 0.01 0.01 0.0 0.01 0.03 0.01
Add/(Less): Decrease/(Increase) in DSRA (0.08) 0.74 0.74 - 0.06 0.86 0.86 0.86
Free Cash Flow To Equity (FCFE) (A) 21.97 21.68 22.24 22.11 21.36 21.43 21.58 22.43
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.46 0.41 0.36 0.32 0.29 0.26 0.23 0.20
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 10.11 8.87 8.09 7.15 6.14 5.47 4.90 4.53

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com

104 Privileged & Confidential

155

9IS



156
GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMPSOLAR Power Generation Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date 29-Feb-24
(Figures in INR Mn)

[ Particulars | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 [ 31-Mar-42 | 31-Mar-43 | 31-Mar-44 | 31-Mar-45 [ 31-Mar-46 | 31-Mar-47 |
Profit After Tax 20.67 21.55 21.31 20.94 10.09 8,76 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 Expenditure - - - - - - - - -
Add/(Less): Debt Repayment (21.58) (21.58) - - - E - - -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.01 0.01 0.01 0.01 0.30 0.01 0.01 0.26 0.92
Add/(Less): Decrease/(Increase) in DSRA 0.86 11.22 - - - - - - -
Free Cash Flow To Equity (FCFE) (A) 23.30 34.54 44.67 44.29 33.73 33.12 32.78 23.44 11.13
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.18 0.16 0.14 0.13 0.11 0.10 0.09 0.08 0.07
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 4.18 5.51 6.33 5.58 3.78 3.30 2.90 1.84 0.78

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.eaurang2017(@gmail.com
105 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 14
AMP Energy Distributed Generation One Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 233.11
Add: Cash and Cash Equivalents 10.02
Less: Payables to Related Party (123.50)
Add/(Less): Other Receivables/(Payable) (0.10)
(A) Concluded Equity Value of the Company 119.52
No. of Equity Shares as of February 29, 2024 1,050,000
No. of CCDs as of February 29, 2024 94,500
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 9,450,000
(B) Total Number of Equity Shares on a fully diluted basis 10,500,000

(C) Fair Value Per Equity Share (INR) (A/B) 7 TAqiss
(D) Fair Value Per CCD (INR) (C*100) 113832

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: 491-9557128779; Email: ca.gaurang2017@gmail.com
106 Privileged & Confidential
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b GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy Distributed Generation One Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Valuation Date 29-Feh-24
(Figures in INR Mn)
l Particulars | 31-Mar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax 6.26 16.60 17.88 18.55 2317 2361 24.04
Add: Depreciation 1.33 15.94 15.94 15.94 15.94 15.94 15.94
Less: Capital Expenditure - - = = = = -
Add/(Less): Debt Repayment (3.67) (13.43) (14.11) 0.85 (9.08) (9.08) (9.08)
Add/(Less): Decrease/(Increase) in Net Working Capital 2.21 (0.22) 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA 0.49 0.44 1.08 4.88 0.38 0.36 0.36
Add/(Less): Deposits Released/(Paid) - - - - - = -
Free Cash Flow To Equity (FCFE) (A) 6.61 19.33 20.79 40.23 30.40 30.83 31.27
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 1.00 0.93 0.83 0.74 0.66 0.58 0.52
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 6.58 18.04 17.25 29.67 19.93 17.97 16.20

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com

107 Privileged & Confidential
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O\% GAURANG AGARWAL

CHARTERED ACCOUNTANT

REGISTERED VALUER

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)

| Particulars | 31-Mar-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
Profit After Tax 24.48 24.97 25.47 24.03 19.33 19.76 20.21
Add: Depreciation 15.84 15.94 15.94 15.94 15.94 15.94 15.94
Less: Capital Expenditure - - - - - - -
Add/(Less): Debt Repayment (9.08) (9.99) (9.99) (9.99) (10.90) (10.90) (10.90)
Add/(Less): Decrease/(Increase) in Net Waorking Capital 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA (0.07) 0.40 0.40 (0.04) 0.44 0.44 -
Add/(Less): Deposits Released/(Paid) - - - - - - -
Free Cash Flow To Equity (FCFE) (A) 31.27 31.32 31.82 29.94 24.81 25.24 25.25
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.46 0.41 0.36 0.32 0.29 0.26 0.23
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 14.40 12.82 11.58 9.68 7.13 6.45 5.73

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com

108
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@' GAURANG AGARWAL
\

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMP Energy Distr:ibuted Generation 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-39 | 31-Mar-40 | 31-Mar41 | 31-Mar42 [ 31-Mar-43 |
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 15.84
Less: Capital Expenditure = - - = - -
Add/(Less): Debt Repayment (11.81) (12.72) (12.72) (12.72) (12.72) (12.72)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA 0.04 0.51 0.51 0.51 0.51 6.61
Add/(Less): Deposits Released/(Paid) - - - - - 5
Free Cash Flow To Equity (FCFE) (A) 24.88 25.01 25.58 26.15 26.72 33.40
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.20 0.18 0.16 0.14 0.13 0.11
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 5.02 4.49 4.08 3.71 3.37 3.74

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
109 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT

REGISTERED VALUER

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

| Particulars

| 31-Mar-44 | 31-Mar45 | 31-Mar-46 | 31-Mar-47 | 31-Mar-48 |

Profit After Tax

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)

Free Cash Flow To Equity (FCFE) (A)
Discount Rate
Discount Factor (B)

Present Value of Free Cash Flow To Equity (A) x (B) = (C)

23.89 23.64 23.38 23.12 23.41

15.94 15.94 15.94 15.94 713

0.00 0.00 0.00 0.00 117
(0.00) % . * .

2 - 5 “ 0.10
39.83 39.58 39.33 39.07 31.81
12.50% 12.50% 12.50% 12.50% 12.50%
0.10 0.09 0.08 0.07 0.06
3.97 3.50 3.09 2.73 1.98

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 VALUER
Exhibit 15
AMP Energy Green (C&l) One Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 49.03
Add: Cash and Cash Equivalents 20.76
Less: Payable to Related Party 190.43
(A) Concluded Equity Value of the Company 260.21
No. of Equity Shares as of February 29, 2024 2,250,000
No. of CCDs as of February 29, 2024 201,600
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 20,160,000
(B) Total Number of Equity Shares on a fully diluted basis 22,410,000
(C) Fair Value Per Equity Share (INR) (A/B) | 1161
(D) Fair Value Per CCD (INR) (C*100) EeT15

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com
111 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

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)

I Particulars | 31-Mar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
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 53.08 52.94 52.94
Less: Capital Expenditure - (461.91) (441.18) - - - -
Add/(Less): Debt Repayment - 415.89 (34.41) (34.41) (34.41) (34.41) (34.41)
Add/(Less): Decrease/(Increase) in Net Working Capital 2.00 (3.11) (0.64) 0.01 0.01 0.01 0.01
Add/(Less): Decrease/(Increase) in DSRA (24.33) (14.28) 1.58 1.49 1.68 1.58 (2.52)
.Add/(Less): Decrease/(Increase) in Other Deposits - - - - - - -
Free Cash Flow To Equity (FCFE) (A) (22.27) 28.13 (384.19) 59.74 61.89 62.11 60.20
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 1.00 0.93 0.83 0.74 0.66 0.58 0.52
Present Value of Free Cash Flow To Equity (A) x (B) = (C) (22.16) 26.26 (318.77) 44.06 40.57 36.19 31.18

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com

112
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMP Energy Green (C&l) One Private Limited
Calculation of Equily Value via the Discounted Cash Flow Methodology
Valuation Date 29-Feb-24
(Figures in INR Mn)
[ Particulars | 31-Mar-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
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 (43.02) (43.02) (43.02) “(51.62) (51.62) (51.62) (60.22)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.01 0.01 0.01 0.16 0.06 0.01 0.01
Add/(Less): Decrease/(Increase) in DSRA 1.80 2.60 (2.17) 2.32 227 (1.74) 271
Add/(Less): Decrease/(Increase) in Other Deposits - - - - - B -
Free Cash Flow To Equity (FCFE) (A) 58.86 62.31 61.77 54.24 55.45 54.90 55.21
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.46 0.41 0.36 0.32 0.29 0.26 0.23
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 27.10 25.50 22.47 17.54 15.94 14.03 12.54

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
113 Privileged & Confidential
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, GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMP Energy Green (C&I) One Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Valuation Date 28-Feb-24
(Figures in INR Mn)
| ‘Particulars | 31-Mar-38 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 | 31-Mar-44 |
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 52.94 53.09
Less: Capital Expenditure S - < s = = he
Add/(Less): Debt Repayment (60.22) (60.22) (60.22) (60.22) (68.82) E -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.01 0.01 0.26 0.02 0.01 0.01 0.01
Add/(Less): Decrease/(Increase) in DSRA 271 2.70 2.72 (1.40) 35.96 - -
.Add/(Less): Decrease/(Increase) in Other Deposits - - - - - - .
Free Cash Flow To Equity (FCFE) (A) 35.78 33.48 28.01 26.58 59.05 92.37 91.63
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.20 0.18 0.16 0.14 0.13 0.11 0.10
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 7.22 6.01 4.47 3.77 7.44 10.35 9.13

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
114
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMP Energy Green (C&l) One Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Valuation Date 29-Feb-24
(Figures in INR Mn)
[ Particulars | 31-mMar-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar-48 | 31-Mar-49 | 31-Mar-50 |
Profit After Tax 29.20 27.37 26.73 2588 22,04 (3.27)
Add: Depreciation 52.64 52.94 52.94 53.09 51.83 -
Less: Capital Expenditure - = - - - 0.79
Add/(Less): Debt Repayment - - = : . "
Add/(Less): Decrease/(Increase) in Net Working Capital 0.27 0.03 0.01 0.01 0.15 2.82
Add/(Less): Decrease/(Increase) in DSRA - - - - - -
Add/(Less): Decrease/(Increase) in Other Deposits - - - - - 0.06
Free Cash Flow To Equity (FCFE) (A) 82.1 80.34 79.68 78.98 74.01 0.20
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.09 0.08 0.07 0.06 0.06 0.05
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 7.27 6.32 5.57 4.91 4.08 0.01

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
115 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT

REGISTERED VALUER
Exhibit 16

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 219
Add: Cash and Cash Equivalents 4,28
Less: Payable to Related Party 24.52
(A) Concluded Equity Value of the Company 30.99

No. of Equity Shares as of February 29, 2024 2,946,450
(B) Total Number of Equity Shares on a fully diluted basis 2,946,450
(C) Fair Value Per Equity Share (INR) (A/B)
(D) Fair Value Per CCD (INR) (C*100) _1,051.64

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 a

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
116 Privileged & Confidential




% GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy Green (C&l) 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 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax 0.40 212 2.30 2.46 2.61 2.61 2.76
Add: Depreciation 1.08 4.18 4.18 418 4.18 4.18 418
Less: Capital Expenditure (104.51) - - - - - -
Add/(Less): Debt Repayment 73.16 (2.93) (2.93) (2.93) (2.93) (2.93) (2.93)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.38 (0.23) 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA 435 (0.28) 0.13 0.13 0.13 0.13 (0.21)
Free Cash Flow To Equity (FCFE) (A) (25.15) 287 3.69 3.85 4.00 4.00 3.80
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) (25.02) 2.67 3.04 2.81 2.58 2.28 1.92

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
117

Privileged & Confidential

168

(4]



169
O‘\ GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMP Energy Green (C&l) Two Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methadology
Valuation Date 29-Feb-24
(Figures in INR Mn)
[%a Particulars | 31-Mar-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
Profit After Tax 297 3.18 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 . “ & = - e g
Add/(Less): Debt Repayment (3.66) (3.66) (3.66) (4.39) (4.39) (4.39) (5.12)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 0.01 0.01 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA 0.17 0.21 (0.18) 0.20 0.20 (0.15) 0.23
Free Cash Flow To Equity (FCFE) (A) 3.66 3.93 3.84 3.55 1.63 1.25 1.13
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 1.64 1.55 1.34 1.10 0.45 0.30 0.24
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 D
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com ©
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy Green (C&l) Two Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

Particulars | 31-Mar-38 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 | 31-Mar-44 |

Profit After Tax 2.08 2.33 2.83 3.12 3.36 3.27
Add: Depreciation 418 4.18 418 4.18 418 4.18
Less: Capital Expenditure - - - - - -

Add/(Less): Debt Repayment (5.12) (5.12) (5.12) (5.85) - -

Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA 0.23 0.23 (0.12) 3.06 - -

Free Cash Flow To Equity (FCFE) (A) 1.38 1.63 1.77 4.51 7.54 7.46
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.18 0.17 0.13 0.12 0.10 0.09
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 0.26 0.27 0.23 0.53 0.78 0.68

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com

119
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMP Energy Green (C&I) Two Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Valuation Date - 29-Feh-24
(Figures in INR Mn)
[ Particulars | 31-Mar-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar-48 | 31-Mar-49 |
Profit After Tax 3.18 3.10 3.01 2.92 2.07
Add: Depreciation 4.18 418 4.18 418 3.10
Less: Capital Expenditure - - - - -
Add/(Less): Debt Repayment - - - - .
Add/(Less): Decreasef/(Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.26
Add/(Less): Decrease/(Increase) in DSRA - - - - -
Free Cash Flow To Equity (FCFE) (A) 7.37 7.28 7.19 7.10 5.43
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.08 0.07 0.06 0.08 0.05
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 0.60 0.52 0.45 0.40 0.27

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
120 ) Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 17
AMP Energy Green Two Private Limited
Calculation of Per Share Equity Value as of February 29, 2024
(INR)
3 As of February 29,
Particulars 2024 Y2,
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)
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Value Per Equity Share (C/D) (20.84)

L7

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com

121

Privileged & Confidential

1725

ths



173
(A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 18
AMP Energy Green Three Private Limited
Calculation of Per Share Equity Value as of February 29, 2024
(INR)
- As of February 28,
Particulars 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 5]
TOTAL ASSETS (A) 2,831,731
Liabilities
Current Liabilities
Trades Payable 75
Other Current Liabilities 3,156,261
TOTAL LIABILITIES (B) 3,156,336
(C) Net Asset Value of the Company (A) - (B) (324,605)
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Value Per Equity Share (C/D) (32.46)

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com
122 Privileged & Confidential
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(‘/}( GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

Exhibit 19

AMP Energy Green Four Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)

Net Present Value 641.65
Add: Cash and Cash Equivalents 0.26
Less: Payable to Related Party (223.36)
Less: Other (Payable)/Receivable (102.47)
(A) Concluded Equity Value of the Company 316.07
No. of Equity Shares as of February 29, 2024 2,275,800
No. of CCDs as of February 29, 2024 196,931
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 19,693,100
(B) Total Number of Equity Shares on a fully diluted basis 21,969,000

(C) Fair Value Per Equity Share (INR) (A/B) [ PR
(D) Fair Value Per CCD (INR) (C*100) T

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
123 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT

REGISTERED VALUER

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

[iE | 31-mMar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
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) (124.55) (132.85)
Add/(Less): Decrease/(Increase) in Net Working Capital 258.87 (268.21) (10.97) (0.04) (0.04) (0.05) (0.08)
Add/(Less): Decrease/(Increase) in DSRA . - (240.09) 8.99 525 4.98 1.00 332
Free Cash Flow To Equity (FCFE) (A) 258.86 (917.23) 166.63 345.18 185.04 191.06 190.25
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 257.52 (853.95) 137.28 251.68 118.40 103.10 96.13

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.caurang2017@gmail.com

124

Privileged & Confidential

175

68



176
GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
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)
Particulars | 31-Mar-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
Profit After Tax 127.97 139.37 151.75 164.49 66.70 76.85 80.35
Add: Depreciation 203.57 203.57 203.57 203.57 203.57 203.57 203.57
Less: Capital Expenditure - 5 . : , < -
Add/(Less): Debt Repayment (137.01) (141.16) (141.16) (145.31) (149.46) (149.46) (228.34)
Add/(Less): Decrease/(Increase) in Net Working Capital (0.06) (0.08) (0.06) (0.07) 3.37 0.06 0.06
Add/(Less): Decrease/(Increase) in DSRA 3.49 5.65 3.65 3.82 5.98 (31.88) (0.83)
Free Cash Flow To Equity (FCFE) (A) 197.97 207.36 217.75 226.48 130.16 99.13 64.80
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 88.53 82.06 76.26 70.18 35.70 24.06 13.92

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
125 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy Green Four Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

28-Feb-24

I

Particulars | 31-Mar-38 | 31-Mar-38 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 | 31-Mar-44 |
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 E - - - - B B
Add/(Less): Debt Repayment (249.10) (249.10) (269.86) (269.86) (280.24) (311.38) (340.44)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.06 0.08 0.06 0.06 0.08 0.06 0.06
Add/(Less): Decrease/(Increase) in DSRA 9.96 5 10.79 5.81 (3.74) (1.49) 9.63
Free Cash Flow To Equity (FCFE) (A) 70.27 77.31 85.14 88.03 1.33 (11.80) (13.10)
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 0.15 0.13 0.12 0.10 0.09
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 13.36 13.00 12.67 11.60 0.16 (1.22) (1.20)

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com
126
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
ANP Energy Green Four Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Valuation Date 29-Feb-24
(Figures in INR Mn)
[T Particulars | 31-Mar-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar-48 | 31-Mar-49 | 31-Mar-50 |
Profit After Tax 132.23 146.96 151.65 149.56 147.45 70.91
Add: Depreciation 203.57 203.57 203.57 203.57 203.57 100.09
Less: Capital Expenditure - - - - » 114.17
Add/(Less): Debt Repayment (348.74) (359.12) - - B -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.06 0.06 0.06 0.06 0.06 18.53
Add/(Less): Decrease/(Increase) in DSRA 8.97 186.74 - - - .
Free Cash Flow To Equity (FCFE) (A) (3.92) 178.21 355.27 353.18 351.07 303.70
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.08 0.07 0.06 0.06 0.05 0.04
Present Value of Free Cash Flow To Equity (A) x (B) = (C) (0.32) 12.74 22.48 19.78 17.40 13.32

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com
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(A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 20
AMP Energy Green Five Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 1,768.15
Add: Cash and Cash Equivalents 32.51
Less: Payable to Related Party (595.53)
Less: Other (Payable)/Receivable 0.00
(A) Concluded Equity Value of the Company 1,205.13
No. of Equity Shares as of February 29, 2024 11,439,177
No. of CCDs as of February 29, 2024 1,037,127
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 103,712,700
(B) Total Number of Equity Shares on a fully diluted basis 115,151,877
(C) Fair Value Per Equity Share (INR) (A/B) ke
(D) Fair Value Per CCD (INR) (C*100)
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 oﬁ

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
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)
Particulars | 31-Mar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 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) - B - - -
Add/(Less): Debt Repayment - 1,187.49 (44.87) 103.53 (136.38) (136.38) (145.48)
Add/(Less): Decrease/(Increase) in Net Working Capital 464,29 (479.10) (3.56) (0.05) (0.05) (0.05) (0.08)
Add/(Less): Decrease/(Increase) in DSRA - (201.04) (24.69) (21.58) 5.46 1.08 364
Free Cash Flow To Equity (FCFE) (A) 464.29 50.50 256.58 262.97 185.77 192.76 193.35
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 461.89 47.02 211.40 191.73 119.87 110.07 97.70

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779: Email: ca.caurang2017(@gmail.com
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CA GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

ANP Energy Green 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 | 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 222,91 222.91 222.91 222.91 222.91 222.91 222.91
Less: Capital Expenditure = 2 . ) 3 - =
Add/(Less): Debt Repayment (150.02) (154.57) (154.57) (159.12) (163.66) (163.66) (250.04)
Add/(Less): Decrease/(Increase) in Net Working Capital (0.08) (0.07) (0.07) (0.08) 3.66 0.06 0.06
Add/(Less): Decrease/(Increase) in DSRA 3.82 6.18 4.00 4.18 6.55 (34.91) (0.81)
Free Cash Flow To Equity (FCFE) (A) 202.11 212,74 224.48 234.38 129.52 95,88 58.69
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 90.38 84.19 78.61 72.64 35.52 23.27 12.61

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: 491-9557128779; Email: ca.gaurang2017@gmail.com
130 Privileged & Confidential
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OX_ GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

ANMP Energy Green 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 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar43 | 31-Mar-44 |
Profit After Tax 104.02 123.01 142.84 162.64 87.63 99.38 117.85
Add: Depreciation 22291 222.91 222.91 22291 222.91 222.91 222.1
Less: Capital Expenditure - - - - - - -
Add/(Less): Debt Repayment (272.77) (272.77) (295.50) (295.50) (306.87) (340.96) (372.78)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.06 0.06 0.08 0.06 0.08 0.06 0.06
Add/(Less): Decreasel(Increase) in DSRA 10.91 - 11.82 6.36 (4.09) (1.64) 10.55
Free Cash Flow To Equity (FCFE) (A) 65.13 73.21 82.13 96.48 (0.36) (20.25) (21.32)
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 0.15 0.13 0.12 0.10 0.09
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 12.38 12.32 12,23 12.71 (0.04) (2.09) (1.95)

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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CA\" GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
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)
Particulars | 31-mar-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar-48 | 31-Mar-49 | 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 (381.88) (393.24) - - - -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.06 0.06 0.06 0.06 0.06 19.10
Add/(Less): Decrease/(Increase) in DSRA 9.82 204.49 - - - ; -
Free Cash Flow To Equity (FCFE) (A) (10.91) 188.84 383.04 381.10 379.15 198.89
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) _ 0.08 0.07 0.06 0.06 0.05 0.04
Present Value of Free Cash Flow To Equity (A) x (B) = (C) (0.88) 13.50 24.24 21.34 18.79 8.72

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 o
Mobile No: +91-9557128779; Email: ca.caurang2017@gmail.com [+ 4
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(A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

Exhibit 21

AMP Energy Green Six Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)

Net Present Value 1,521.98
Add: Cash and Cash Equivalents 5.14
Less: Payable to Related Party (269.39)
Less: Other (Payable)/Receivable -
(A) Concluded Equity Value of the Company 1,257.72
No. of Equity Shares as of February 29, 2024 13,042,600
No. of CCDs as of February 29, 2024 1,187,934
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 118,793,400
(B) Total Number of Equity Shares on a fully diluted basis 131,836,000
(C) Fair Value Per Equity Share (INR) (A/B) TEEEIr 1954 ]
(D) Fair Value Per CCD (INR) (C*100) . 95400

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
133 Privileged & Confidential

599



GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

ANP Energy Green Six Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date 29-Feb-24

(Figures in INR Mn)

[E Particulars [ 31-Mar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After 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 - c = = - 5 5
Add/(Less): Debt Repayment 81.90 (175.68) (192.24) (167.67) (167.67) (167.67) (167.67)
Add/(Less): Decrease/(Increase) in Net Working Capital 53.78 (13.35) 0.05 0.05 0.05 0.05 0.05
Add/(Less): Decrease/(Increase) in DSRA - (259.73) 18.28 6.71 6.71 6.71 6.71
Add/(Less): Decrease/(Increase) in Other Deposits - - - = - = i
Free Cash Flow To Equity (FCFE) (A) 192.34 (111.29) 66.71 218.83 228.35 228.14 237.62
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 191.34 (103.61) 54.97 159.55 147.34 130.27 120.07

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.caurang2017@gmail.com
134
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
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-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 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) (251.51) (251.51)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.05 0.05 0.05 0.05 0.05 0.05 0.05
Add/(Less): Decrease/(Increase) in DSRA (13.41) 8.38 8.38 (11.74) 10.06 10.06 (10.08)
Add/(Less): Decrease/(Increase) in Other Deposits - - - - - - B
Free Cash Flow To Equity (FCFE) (A) 226.97 219.17 231.84 213.18 142,66 154.98 147.48
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 101.50 86.73 81.19 66.07 39.13 37.61 31.68

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
135 Privileged & Confidential
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('/}\,_ GAURAN G AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy Green Six Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

|
| Particulars | 31-Mar-38 | 31-Mar-38 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 |
Profit After Tax 205.73 221.32 236.95 252.60 268.25 286.28
Add: Depreciation 218.45 218.45 218.45 218.45 218.45 218.45
Less: Capital Expenditure - = | = - = "
Add/(Less): Debt Repayment (293.43) (293.43) (293.43) (293.43) (293.43) (335.35)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.05 0.05 | 0.05 0.05 0.05 0.05
Add/(Less): Decrease/(Increase) in DSRA 11.74 11.74 - 11.74 11.74 (8.38) 174.38
Add/(Less): Decrease/(Increase) in Cther Deposits - - | = - - -
Free Cash Flow To Equity (FCFE) (A) 142.54 158.13 173.76 189.41 184.94 343.81
Discount Rate 13.00% 13.00% :1 3.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 ‘ 0.15 0.13 0.12 0.10
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 27.09 26.60 | 25.87 24.95 21.56 35.47

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
136
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A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

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 | 31-Mar-46 | 31-Mar-47 | 31-Mar-48 [ 31-Mar-49 |
Profit After Tax 285.96 282.70 2?'9.41 276.09 272,74 204.58
Add: Depreciation 218.45 218.45 218.45 218.45 218.45 162.64
Less: Capital Expenditure - - - = - 287.44
Add/(Less): Debt Repayment - = | = - 5 _
Add/(Less): Decrease/(Increase) in Net Working Capital 0.05 0.04 0.04 0.04 0.04 14.81
Add/(Less): Decrease/(Increase) in DSRA (0.00) - | - - - -
Add/(Less): Decrease/(Increase) in Other Deposits - = | # = = 50.00
Free Cash Flow To Equity (FCFE) (A) 504.46 501.20 497.91 494.59 491.24 719.46
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.09 0.08 0.07 0.06 0.06 0.05
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 46.06 40.49 35.60 31.29 27.51 35.65

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang201 7@Email.com
137 ’
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X

GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 22
AMP Energy Green Seven Private Limited
Calculation of Equity Value via the Discounted Cash Flow Mefhodofogy
(Figures in INR Mn) |
Net Present Value ' 1,565.13
Add: Cash and Cash Equivalents i 191.91
Less: Payable to Related Party ' (215.35)
Less:Other Receivables/(Payable) | 2.58
(A) Concluded Equity Value of the Company i 1,544.28
No. of Equity Shares as of February 29, 2024 | 15,140,000
No. of CCDs as of February 29, 2024 1,062,900
Multiply by: Conwversion Ratio , 100
No. of Equity Shares on Conversion of CCDs 106,290,000

(B) Total Number of Equity Shares on a fully diluted basis 121 430 000
(C) Fair Value Per Equity Share (INR) (A/B) P ey :
(D) Fair Value Per CCD (INR) (C*100)

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: 491-9557128779; Email: ca.gaurang201 ?@gmail.com
138 | Privileged & Confidential
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GAURANG AGARWAL

| CHARTERED ACCOUNTANT
| REGISTERED VALUER
i
AMP Energy Green Seven Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Valuation Date 29-Feb-24 ‘I
(Figures in INR Mn)
Particulars | 31-Mar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax 0.05 108.19 127.42 | 74.15 80.90 87.37 100.32
Add: Depreciation - 222.19 222‘19! 222.19 222.19 22219 222.19
Less: Capital Expenditure (232.22) - - | - - - s
Add/(Less): Debt Repayment - 77.53 325.25 (35.08) (70.17) (128.64) (154.37)
Add/(Less): Decrease/(Increase) in Net Working Capital (20.30) (8.24) (0.01), (0.01) (0.01) (0.01) (0.01)
Add/(Less): Decrease/(Increase) in DSRA (90.92) (41.86) (3.67)| (15.44) (25.26) (7.20) 1.68
Add/(Less): Deposits - - B - - - -
Free Cash Flow To Equity (FCFE) (A) (343.39) 357.81 671.18 | 245.82 207.66 173.71 169.82
Discount Rate 13.00% 13.00% 13.00%)| 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 | 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) (341.61) 333.13 552,99 | 179.23 133.99 99.19 85.81

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
139 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
i 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 NMn) :
Particulars [ 31-Mar-31 | 31-Mar-32 | 31-Mar-33 [ 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
Profit After Tax 114.10 128.02 143,52 | 66.06 98.14 113.12 129.37
Add: Depreciation 22219 222.19 222.19 222.19 22219 222.19 222.18
Less: Capital Expenditure - - - - - - B
Add/(Less): Debt Repayment (163.72) (145.01) (187.11) (203.48) (217.52) (233.89) (252.60)
Add/(Less): Decrease/(Increase) in Net Working Capital (0.01) (0.01) (0.01) | 0.96 0.02 0.02 0.02
Add/(Less): Decreasel/(Increase) in DSRA 15.53 (14.41) (0.37) | 10.11 0.28 (0.23) 272
Add/(Less): Deposits = c = ] - - - -
Free Cash Flow To Equity (FCFE) (A) 188.09 190.79 178.22 | 95.84 103.11 101.21 101.70
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 | 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 84.11 75.50 62.41 | 29.70 28.28 24.56 21.84

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang201 ?@ggail.com
140 '
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy Green Seven Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

| 31-Mar-38 | 31-Mar-39 | 31-Mar-40 |

31-Mar-41 | 31-Mar-42 | 31-Mar-43 | 31-Mar-44 |

Profit After Tax

143.11 162.18 205.69 171.59 170.35 190.64 212.79
Add: Depreciation 222.19 222,19 222.19 222.19 22219 222.19 222.19
Less: Capital Expenditure - - - - - B -
Add/(Less): Debt Repayment (266.63) (287.68) (327.44) | (353.17) (360.19) (402.29) (430.36)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.02 0.02 0.02 0.02 0.02 0.02 0.02
Add/(Less): Decrease/(Increase) in DSRA (0.13) (8.35) (0.10) 9.87 (6.75) 1.58 263
Add/(Less); Deposits - - - - = - =
Free Cash Flow To Equity (FCFE) (A) 98.56 88.37 100.36 | 50.50 25.63 1214 7.28
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 0.15 0.13 0.12 0.10 0.09
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 18.73 14.86 14.94 6.65 2.99 1.25 0.66
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
141 ' Privileged & Confidential

192

%19



A GAURANG AGARWAL
N .

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-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar-48 | 31-Mar-49 |
Profit After Tax 230.81 235.92 | 233.87 231.72 243.82
Add: Depreciation 222.19 22219 222.19 22219 221.60
Less: Capital Expenditure - B - - 134.53
Add/(Less): Debt Repayment (458.42) - - - -
Add/(Less): Decreasel/(Increase) in Net Working Capital 0.02 0.02 | 0.02 0.02 7.06
Add/(Less): Decrease/(Increase) in DSRA 237.81 B - - -
Add/(Less): Deposits - - - - 0.15
Free Cash Flow To Equity (FCFE) (A) 232.41 458.14 456.09 453.94 607.16
Discount Rate 13.00% 13.00% | 13.00% 13.00% 13.00%
Discount Factor (B) 0.08 0.07 | 0.06 0.06 0.05
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 18.78 32.76 | 28.86 25.42 30.09

|

|

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
142 I Privileged & Confidential
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A GAURANG AGARWAL

CHARTERED ACCOUNTANT

REGISTERED VALUER

Exhibit 23
AMP Energy Green Eight Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn) [
Net Present Value ' 678.97
Add: Cash and Cash Equivalents 0.00
Less: Payable to Related Party (55.67)
Less:Other Receivables/(Payable) ' -
(A) Concluded Equity Value of the Company 623.30
No. of Equity Shares as of February 29, 2024 2,675,900
No. of CCDs as of February 29, 2024 244,931
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs . 24,493,100
(B) Total Number of Equity Shares on a fully diluted basis 27,169,000
(C) Fair Value Per Equity Share (INR) (A/B) L SiE22'94
(D) Fair Value Per CCD (INR) (C*100) | L__{g.___,sj
V.4 |
/7
ifr. =

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang201 7@2111ail.com
143 |
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy Green Eight Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

I_ Particulars

| 31-Mar-24 | 31-Mar-25 | 31-Mar-26 || 31-Mar-27 | 31-Mar-28 | 31-Mar-28 | 31-Mar-30 |

Profit After Tax

Add: Depreciation

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 (B)

Present Value of Free Cash Flow To Equity (A) x (B) = (C)

0.33 30.95

1,010.82

(96.53)"

79.51 95.55 106.28
- 36.68 412.94 412.94 412.94 412.94 412.94
’ (10,259.19) = | ) g i i
- 8,693.49 (260.80) | 260.80 (260.80) (282.54) (282.54)
28.56 (16.23) (66.90) 28.02 0.09 0.09 0.09
- (430.44) (64.67) | 0.77 0.68 12.01 12.01
28.89  (1,944.74)  1,031.39 |  606.01 232.42 238.06 248.78
13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
0.99 0.93 0.82 | 0.73 0.65 0.57 0.51
28.74 __ (1,810.56) 849.76 | 441.85 149.96 135.93 125.71

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PR/

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com

A\DESH - 282005
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy Green Eight Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

Particulars

| 31-Mar-31 | 31-Mar-32 | 31-Mar-33 || 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |

Profit After Tax
Add: Depreciation
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 (B)

Present Value of Free Cash Flow To Equity (A) x (B) = (C)

123.80

141.26

160.03 ‘ 179.29 200.58 227.98 260.00
412.94 412.94 412.94 412.94 412.94 412,94 412.94
(282.54) (304.27) (304.27) (304.27) (347.74) (434.67) (478.14)
0.09 0.09 0.09 0.09 0.09 0.09 0.09
1.60 12.93 12.93 | (7.88) (26.84) (2.34) (0.49)
255.90 262.95 28172 | 28018 239.03 204.00 194.40
13.00% 13.00% 13.00% | 13.00% 13.00% 13.00% 13.00%
0.45 0.40 0.35 | 0.31 0.27 0.24 0.21
114.43 104.06 98.66 | 86.83 65.56 49.51 41.76

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PR/
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com

ADESH - 282005
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
‘ REGISTERED VALUER

AMP Energy Green Eight Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

Particulars

| 31-mMar-38 | 31-Mar-33 | 31-Mar-40 |

31-Mar-41 | 31-Mar-42 | 31-Mar43 | 31-Mar-44 |

Profit After Tax

Add: Depreciation

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 (B)

Present Value of Free Cash Flow To Equity (A) x (B) = (C)

293.90 330.36

11911 | 158.07 110.12 75.91 107.01
412.94 412.94 412.94 412.94 412.94 412.94 412.94
(521.61) (521.61) (565.08) = (565.08) (586.81) (586.81) (608.54)
0.09 0.09 785 | 0,07 0.07 0.07 0.07
2217 1.36 24.02 13.61 24.94 14.53 5.05
207.49 223.14 (1.16) 19.62 (38.74) (83.35) (83.47)
13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%

0.19 0.17 0.15 0.13 0.12 0.10 0.09
39.44 37.53 (0.17) 2.58 (4.52) (8.60) (7.62)

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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A GAURANG AGARWAL

CHARTERED ACCOUNTANT
. REGISTERED VALUER
|
|

ANIP Energy Green 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-45 | 31-Mar-46 | 31-Mari47 | 31-Mar-48 | 31-Mar-49 | 31-Mar-50 |
Profit After Tax 141.16 17311 184.24 177.94 171.47 171.79
Add: Depreciation 412.94 412.94 412.94 412.94 412.94 376.26
Less: Capital Expenditure - - - & & 217.34
Add/(Less): Debt Repayment (652.01) (804.15) |- . - «
Add/(Less): Decrease/(Increase) in Net Working Capital 0.07 0.07 0.07 0.07 0.07 33.08
Add/(Less): Decrease/(Increase) in DSRA - 374.04 (Q.OO) - - 0.00
Free Cash Flow To Equity (FCFE) (A) (97.83) 156.02 59‘|r. 25 590.95 584.49 798.47
Discount Rate 13.00% 13.00% 1 3]'00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.08 0.07 0.06 0.06 0.05 0.04
Present Value of Free Cash Flow To Equity (A) x (B) = (C) (7.90) 11.16 37.79 33.09 28.96 35.01

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PR}‘\DESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
147 ‘ Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
'_ REGISTERED VALUER
Exhibit 24
AMP Energy Green Ten Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn) :
Net Present Value | 534.46
Add: Cash and Cash Equivalents 5.18
Less: Payable to Related Party 190.00
(A) Concluded Equity Value of the Company * 729.63
No. of Equity Shares as of February 29, 2024 4,051,185
No. of CCDs as of February 29, 2024 363,705
Multiply by: Conversion Ratio i 100
No. of Equity Shares on Conversion of CCDs | 36,370,500
(B) Total Number of Equity Shares on a fully diluted basis ‘ 40,421,685
(C) Fair Value Per Equity Share (INR) (A/B) 805
(D) Fair Value Per CCD (INR) (C*100) . 1,805.06

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRA

Mobile No: +91-9557128779; Email: ca. gaurang2017(&12maﬂ com
148
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A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

ANP 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-24 | 31-Mar-25 [ 31-Mar-26 [ 31-Mar-27 | 31-Mar-28 | 31-Mar-29 [. 31-Mar-30 |
Profit After Tax - - 785.02 63.72 237.40 201.92 216.85
Add: Depreciation - - 179.97 | 368.97 358.97 358.97 358.97
Less: Capital Expenditure - (1,957.45) (7,008.00) | - - - -
Add/(Less): Debt Repayment - . 7,085.01 (88.56) (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 9.10
Free Cash Flow To Equity (FCFE) (A) 0.07  (1,957.45) 638.74 | 316.11 386.48 342.60 357.53
Discount Rate 13.00% 13.00% 13.00% | 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 | 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 0.07 (1,822.40) 526.26 230.48 249.37 195.63 180.67

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017@

omail.com
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O GAURANG AGARWAL

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-31 | 31-Mar-32 [ 31-Mar-33 || 31-Mar-3¢ | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
Profit After Tax 227.20 244,63 263.36 280.55 301.08 264.64 125.50
Add: Depreciation 358.97 358.97 358.97 | 358.97 358.97 358.97 358.97
Less: Capital Expenditure - - - | - - - E
Add/(Less): Debt Repayment (227.38) (279.86) (279.86) (279.86) (349.82) (419.79) (419.79)
Add/(Less): Decrease/(Increase) in Net Working Capital B - - 0.05 0.08 1.18 117
Add/(Less): Decrease/(Increase) in DSRA (16.09) 11.19 1.19 | (22.39) (19.59) 16.79 -
Free Cash Flow To Equity (FCFE) (A) 342.70 334.94 353.67 | 337.32 280.72 221.79 65.85
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 | 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) =(C) 153.25 132.55 123.86 | 104.54 79.73 53.83 14.14

|

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang201 T@QHail.com
150
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GAURANG 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-Fe

b-24

202

Particulars [ 31-Mar-38 | 31-Mar-39 | 31-Mar-40 | I31-Mar-41 | 31-Mar-42 | 31-Mar-43 | 31-Mar-44 |
Profit After Tax 144.91 166.31 189.29 214.58 240.55 266.61 292.44
Add: Depreciation 358.97 358.97 358.97 358.97 358.97 358.97 358.97
Less: Capital Expenditure = 5 . | . 5 5 .
Add/(Less): Debt Repayment (454.77) (454.77) (524.73) | (524.73) (542.22) (559.72) (559.72)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.08 0.08 0.08 0.08 0.08 0.08 0.08
Add/(Less): Decrease/(Increase) in DSRA 18.19 (15.39) 20.99 12.59 13.29 22.39 72.76
Free Cash Flow To Equity (FCFE) (A) 67.38 55.20 44.59 61.49 70.67 88.34 164.54
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 0.15 0.13 0.12 0.10 0.09
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 12.81 9.28 6.64 8.10 8.24 9.11 15.02

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com

151
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GAURANG AGARWAL

X

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-Mar:47 | 31-Mar-48 | 31-Mar-49 [ 31-Mar-50 |
Profit After Tax ) 310.28 313.00 30?.14 301.13 294.20 296.63
Add: Depreciation 358.97 358.97 358.97 358.97 358.97 358.97
Less: Capital Expenditure - - = - - 385.65
Add/(Less): Debt Repayment (454.77) - - B - -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.08 0.08 Gll.Oa 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 66(?.19 660.18 653.25 1,078.41
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.08 0.07 0.06 0.06 0.05 0.04
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 36.44 48.05 42.15 36.97 32.37 47.29

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PR:;HDESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
152 '
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
: REGISTERED VALUER
|
Exhibit 25 I
AMP Energy Green Fourteen Private Limited
Calculation of Per Share Equity Value as of February 29, 2024
' (INR)
= As of February
Particulars 29, 2024
Assets
Non Current Assets
Property, Plant & Equipment
Capital Work in Progress (1) 138,612,832
Current Assets
Cash and Cash Equivalent 282
TOTAL ASSETS (A) 138,613,114
Liabilities
Current Liabilities
Trades Payable 75
Other Current Liabilities 605,405
Short Term Provisions 11,328
TOTAL LIABILITIES (B) 616,808
(C) Net Asset Value of the Company (A) - (B) 137,996,306
Number of Equity Shares as of February 29, 2024 - 1,337,500
Potential Equity Shares issuable on conversion of CCDs 11,947,500
(D) Total Number of Equity Shares (on fully diluted basis) 13,285,000
(E) Fair Value Per Equity Share (C/D) | 10.39
(F) Fair Value Per CCD (E*100) DN 1,038.74
(1) Capital Work in Progress includes Development Fees.
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

o
Mobile No: +91-9557128779; Email: ca.caurang2017(@gmail.com y
153 ‘ Privileged & Confidential .
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 26 '
|
ANP Energy Green Sixteen Private Limited - '
Calculation of Per Share Equity Value as of February 29, 2024
(INR)
; As of February
Parthulars 29, 2024
Assets ‘
Non Current Assets
Property, Plant & Equipment |
Capital Work in Progress (1) 318,378,306
Other Non Current Assets | 6,000
Current Assets ‘
Cash and Cash Equivalent 21,291,615
Other Current Assets | 445,649,847
TOTAL ASSETS (A) | 785,325,768
Liabilities '
Current Liabilities
Short Term Provisions 41,300
Trades Payable 51,840
Other Current Liabilities | 5,300
TOTAL LIABILITIES (B) | 98,440
(C) Net Asset Value of the Company (A) - (B) 785,227,328
Number of Equity Shares as of February 29, 2024 7,902,043
Potential Equity Shares issuable on conversion of CCDs 71,028,400
(D) Total Number of Equity Shares (on fully diluted basis) 78,930,443
(E) Fair Value Per Equity Share (C/D) | 9.95
(F) Fair Value Per CCD (E*100) 1994.83
(1) Capital Work in Progress includes Development Fees and Solar Approvals.
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 >
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com g
154 Privileged & Confidential
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A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

Exhibit 27

AMP Energy Green Seventeen Private Limited |
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn) '

Net Present Value 222.41
Add: Cash and Cash Equivalents 21.62
Less: Payable to Related Party | 350.00
Less: Other (Payable)/Receivable -
(A) Concluded Equity Value of the Company 594.03
No. of Equity Shares as of February 29, 2024 | 6,002,406
No. of CCDs as of February 29, 2024 539,313
Multiply by: Conversion Ratio | 100
No. of Equity Shares on Conversion of CCDs | 53,931,300
(B) Total Number of Equity Shares on a fully diluted basis | 59,933,706
(C) Fair Value Per Equity Share (INR) (A/B) 'r

(D) Fair Value Per CCD (INR) (C*100) |

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com

155 i Privileged & Confidential
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GAURANG 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 | 31-Mar-24 | 31-Mar-25 | 31-Mar-26 || 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax (0.09) - 130.58 | 202.39 169.76 183.53 199.67
Add: Depreciation - - 317.52 421.44 421.44 421.44 421.44
Less: Capital Expenditure (186.66)  (11,107.34) 14.23 | - - - -
Add/(Less): Debt Repayment - 9,113.65 - | (130.49) (173.99) (217.48) (239.23)
Add/(Less): Decrease/(Increase) in Net Working Capital 1.80 B (32.37) ' 0.26 - - -
Add/(Less): Decrease/(Increase) in DSRA = 8 (429.97) | (39.56) (13.33) (1.05) (0.12)
Add/(Less): Redemption of Security Deposit - - . , - - - -
Free Cash Flow To Equity (FCFE) (A) (184.85)  (1,993.69) (0.00) | 454,04 403.88 386.43 381.76
Discount Rate 13.00% 13.00% 13.00% | 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 082 | 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) (183.89)  (1,856.14) (0.00) 331.05 260.60 220.65 192.91

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
156 Privileged & Confidential
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. GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy Green Seventeen Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date 29-Feh-24
(Figures in INR Mn)

| Particulars [ 31-mar-31 | 31-Mar-32 | 31-Mar-33 | [31-Mar-3¢ | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
" Profit After Tax 210.59 230.11 25145 | 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 - 2 . ! : . : .
Add/(Less): Debt Repayment (260.98) (282.73) (304.48) (326.23) (347.98) (369.72) (434.97)
Add/(Less): Decrease/(Increase) in Net Working Capital - - - | 0.06 0.10 0.10 0.10
Add/(Less): Decrease/(Increase) in DSRA 0.82 1.75 269 | 3.62 4.56 (15.32) 8.30
Add/(Less): Redemption of Security Deposit - - - ' = = = .
Free Cash Flow To Equity (FCFE) (A) 371.86 370.57 371.10 369.15 368.36 348.79 331.37
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 | 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 166.29 146.65 129.96 114.41 101.03 84.65 71.17

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRA

Mobile No: +91-9557128779; Email: ca.gaurang2017
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A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy Green Seventeen Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Valuation Date 29-Feh-24
(Figures in INR Mn) |
| Particulars | 31-Mar-38 | 31-Mar-39 | 31-Mar-40 | [31-Mar-41 | 31-Mar-42 | 31-Mar-43 | 31-Mar-44 |
Profit After Tax 365.71 398.63 43432 | 335.16 287.77 328.05 371.03
Add: Depreciation 421.44 421.44 421.44 421.44 421.44 421.44 421.44
Less: Capital Expenditure = = » ' - " . 3
Add/(Less): Debt Repayment (456.72) (521.96) (562.21) (637.96) (729.09) (802.00) (820.23)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.10 0.10 0.10 0.10 0.10 0.10 0.09
Add/(Less): Decrease/(Increase) in DSRA (11.58) 3.19 (1207) | (16.18) . 22.23 87.60
Add/(Less): Redemption of Security Deposit - - - _ - - - -
Free Cash Flow To Equity (FCFE) (A) 318.95 301.39 281.58 | 102.57 (19.79) (30.19) 59.94
Discount Rate 13.00% 13.00% 13.00% | 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 0.15 0.13 0.12 0.10 0.09
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 60.63 50.70 41.92 | 13.51 (2.31) (3.11) 5.47

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang201 7@_ gmail.com
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GAURANG AGARWAL

CHARTERED ACCOUNTANT

REGISTERED VALUER

ANP 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-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar-48 | 31-Mar-49 | 31-Mar-50 | 31-Mar-51 |
Profit After Tax 411.44 444 40 456.47 | 44841 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 - - & I = - - 966.75
Add/(Less): Debt Repayment (710.86) (784.34) . - - . -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.09 0.09 0.08 0.09 0.09 0.09 30.52
Add/(Less): Decrease/(Increase) in DSRA (4.59) 409.03 - | = B - -
Add/(Less): Redemption of Security Deposit - - - | - # = 0.31
Free Cash Flow To Equity (FCFE) (A) 117.52 490.63 878.00 | 869.94 860.38 852.03 1,222.33
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.08 0.07 0.06 | 0.06 0.05 0.04 0.04
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 9.49 35.08 55.55 48.71 42.63 37.36 47.44
|

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 28
AMP Energy Green Eighteen Private Limited
Calculation of Per Share Equity Value as of February 29, 2024
| (INR)
: As of February
Particulars 29, 2024
Assets
Current Assets
Cash and Cash Equivalent 61,294
TOTAL ASSETS (A) ﬁ 61,294
Liabilities
Current Liabilities
Trades Payable 0
Short Term Provisions 41,300
Other Current Liabilities | 500
TOTAL LIABILITIES (B) i 41,800
(C) Net Asset Value of the Company (A) - (B) 19,494
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Value Per Equity Share (C/D) 1.95
L
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 r,
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
160 Privileged & Confidential
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CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 29
AMP Energy Green One Private Limited _
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn) _
Net Present Value , 137.81
Add: Cash and Cash Equivalents 0.01
Less: Payable to Related Party (17.71)
(A) Concluded Equity Value of the Company 120.10
No. of Equity Shares as of February 29, 2024 1,141,573
No. of CCDs as of February 29, 2024 108,745
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs _ 10,874,500
(B) Total Number of Equity Shares on a fully diluted basis 12,016,073
(C) Fair Value Per Equity Share (INR) (A/B) _ 10.00
(D) Fair Value Per CCD (INR) (C*100) '
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 o
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com &
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy Green One Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

Particulars | 31-mar-24 | 31-Mar-25 | 31-Mar-26 || 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax - 29.33 89.95 28.00 110.20 116.86 115.24
Add: Depreciation - 51.06 13420 134.20 134.20 134.20 134.20
Less: Capital Expenditure - (3,504.31) - ‘ - - - -
Add/(Less): Debt Repayment - 2,684.01 (91.26) 16.70 (105.03) (105.29) (112.60)
Add/(Less): Decrease/(Increase) in Net Working Capital 18.51 (62.60) 0.14 | 0.14 0.14 0.14 0.14
Add/(Less): Decrease/(Increase) in DSRA - (121.12) (44.69) 1.42 4.47 1.1 2.31
Add/(Less): Redemption of Security Deposit - - - - - - -
Free Cash Flow To Equity (FCFE) (A) 18.51 (923.62) 88.35 | 180.46 143.98 147.02 139.29
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 | 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 18.42 (859.90) 72.79 131.57 92.90 83.95 70.38

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.eaurang2017@gmail.com
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

ANIP 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-31 | 31-Mar-32 | 31-Mar-33 || 31-Mar-34 | 31-Mar-35 | 31-Mar.36 | 31-Mar-37 |
Profit After Tax 122.76 129.60 138.22 146.34 155.76 185.33 164.17
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) (158.52) (170.01)
Add/(Less): Decrease/(Increase) in Net Waorking Capital 0.14 0.14 0.14 0.13 0.13 0.13 0.13
Add/(Less): Decrease/(Increase) in DSRA 2,67 1.65 1.25 2.53 1.49 1.45 1.07
Add/(Less): Redemption of Security Deposit - - - - - - -
Free Cash Flow To Equity (FCFE) (A) 141.69 142.29 142.67 142.69 143.50 132.59 129.58
Discount Rate 13.00% 13.00% 13.00% i 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 | 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 63.36 56.31 49.97 44.22 39.36 32.18 27.83

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779:; Email: ca.gaurang2017(@gmail.com
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(A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

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)
I Particulars | 31-Mar-38 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 |
Profit After Tax 148.36 118.33 | 128.65 140.08 148.71 157.11
Add: Depreciation 134.20 134.20 134.20 134.20 134.20 134.20
Less: Capital Expenditure - - | - - = -
Add/(Less): Debt Repayment (183.31) (196.36) (211.24) (226.89) (158.79) (169.75)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.13 0.13 | 0.13 0.13 0.13 0.13
Add/(Less): Decrease/(Increase) in DSRA 1.78 1.48 1.76 42.49 1.71 16.60
Add/(Less): Redemption of Security Deposit - - | - - - =
Free Cash Flow To Equity (FCFE) (A) 101.16 57.78 . 53.50 90.02 125.96 138.29
Discount Rate 13.00% 13.00% | 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 | 015 0.13 0.12 0.10
19.23 9.72 7.96 11.86 14.68 14.27

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 VALUER

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-44 | 31-Mar-45 | 31-Mar-46 | 3-Mar47 | 31-Mar-48 | 31-Mar49 [ 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 - - - B - - 285.88
Add/(Less): Debt Repayment (150.57) r - - - - -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.13 0.13 0.13 0.13 0.13 0.13 42.87
Add/(Less): Decrease/(Increase) in DSRA 78.58 - - - “ - -
Add/(Less): Redemption of Security Deposit % i - = a = _
Free Cash Flow To Equity (FCFE) (A) 224.69 298.14 294.96 292.95 289.68 287.64 502.63
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.09 0.08 007 | 0.08 0.06 0.05 0.04
Present Value of Free low To Equity (A) x (B) = (C) 20.51 24.09 21.09 | 18.54 16.22 14.25 22.04
|

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PR
Mobile No: +91-9557128779; Email: ca.caurang2017
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A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 30
AMP Energy Distributed Generation Two Private Limited
Calculation of Per Share Equity Value as of February 29, 2024
(INR)
: As of February
Particulars 29, 2024
Assets '
Non Current Assets
Property, Plant & Equipment
Capital Work in Progress (1) 1,701,046
Current Assets
Cash and Cash Equivalent 867
TOTAL ASSETS (A) f 1,701,913
Liabilities |
Current Liabilities '
Trades Payable ' 5,400
Short Term Provisions ‘ 43,267
Other Current Liabilities 2,772,918
TOTAL LIABILITIES (B) 2,821,585
(C) Net Asset Value of the Company (A) - (B) (1,119,672)
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Value Per Equity Share (C/D) | (111.97)
(1) Capital Work in Progress includes Plant & Machinery.
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 VALUER

Exhibit 31

AMP Energy Green Nine Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodo!ogy

(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 CCDs as of February 29, 2024
Multiply by: Conversion Ratio

No. of Equity Shares on Conversion of CCDs

1,892.96
! 21.56
(310.74)

32.53

1,636.30

11,161,820
1,004,578
100
100,457,800

(B) Total Number of Equity Shares on a fully diluted basis 111 619 620

(C) Fair Value Per Equity Share (INR) (A/B)

(D) Fair Value Per CCD (INR) (C*100)

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 VALUER
i
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)
I Particulars | 31-mMar-24 | 31-Mar-25 | 31-Mar-26 || 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax (0.45) 185.68 128.22 | 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 - - - B - - -
Add/(Less): Debt Repayment 130.23 (104.55) 168.19 (111.56) (111.56) (111.56) (111.56)
Add/(Less): Decrease/(Increase) in Net Working Capital 185.67 (3.23) (0.03) (0.03) (0.03) (0.03) (0.03)
Add/(Less): Decrease/(Increase) in DSRA (167.54) 3.10 (2.75) | 4,74 4,74 10.46 4.46
Add/(Less): Redemption of Security Deposit - - - | # - - g
Free Cash Flow To Equity (FCFE) (A) 147.91 226.33 438.98 | 214.18 209.93 22214 237.55
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 147.14 210.72 361.68 | 156,16 135.45 126,85 120.04
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 r
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com o
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy Green Nine Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

Particulars

| 31-Mar-31 | 31-mMar-32 | 31-Mar-33

31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |

Profit After Tax

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 (B)

Present Value of Free Cash Flow To Equity (A) x (B) = (C)

209.07 220.89 233.02 128,14 110.76 118.83 126.91
145.34 145.34 145.34 145.34 145.34 145.34 145.34
(111.56) (139.44) (139.44) (139.44) (167.33) (167.33) (167.33)
(0.03) (0.03) (0.03) 0.81 0.11 0.00 0.00
(8.92) 5.58 5.58 (7.81) 6.69 6.69 (6.69)
233.90 232.33 244.46 127.04 95.57 103.54 98.23
13.00% 13.00% 13.00% | 13.00% 13.00% 13.00% 13.00%
0.45 0.40 0.35 | 0.31 0.27 0.24 0.21
104.60 91.94 85.61 39.37 26.21 25.13 21.10

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 VALUER

AMP Energy Green Nine Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

l

Particulars

| 31-Mar-38 | 31-Mar-39 [ 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 | 31-Mar-44 |

Profit After Tax
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 (B)

Present Value of Free Cash Flow To Equity (A) x (B) = (C)

136.73 146.75 156.60 166.52 176.36 187.57 186.62
145.34 145.34 145.34 145.34 145.34 145.34 145.34
(195.22) (195.22) (195.22)| (195.22) (195.22) (223.11) :
0.00 0.00 0.00 0.00 0.00 0.00 0.00
7.81 7.81 7.81 | 7.81 (5.58) 116.02 (0.00)
94.67 104.68 114.53 124.45 120.91 225.82 331.96
13.00% 13.00% 13.00%‘ 13.00% 13.00% 13.00% 13.00%
0.19 0.17 0.15 | 0.13 0.12 0.10 0.09
17.99 17.61 17.05 | 16.39 14.10 23.30 30.31

170

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017,

@email.com
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy Green Nine Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

28-Febh-24

| Particulars

[ 31-Mar-45 | 31-Mar-46 || 31-Mar-47 | 31-Mar-48 | 31-Mar-49 |

Profit After Tax

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 (B)

Present Value of Free Cash Flow To Equity (A) x (B) = (C)

183.64

180.41| 177.24 173.95 82.04
145.34 145.34 145.34 145.34 71.06
3 o i\ . - 265.52
B = = = 2
0.00 0.00| 0.00 0.00 (94.81)
: - | - - 0.19
328.99 32576 32258 319.30 324.00
13.00% 13.00% 13.00% 13.00% 13.00%
0.08 0.07 0.06 0.06 0.05
26.58 23.29 20.41 17.88 16.06

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PR

ADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017({@gmail.com
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 32
AMP Energy Green Eleven Private Limited ]
Calculation of Equity Value via the Discounted Cash Flow Mqthodo!ogf
(Figures in INR Mn) |
Net Present Value 328.06
Add: Cash and Cash Equivalents 9.33
Less: Payable to Related Party (20.95)
Less:Other Receivables/(Payable) ' 0.25
 ——
(A) Concluded Equity Value of the Company . 316.70
No. of Equity Shares as of February 29, 2024 2,308,100
No. of CCDs as of February 29, 2024 207,725
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs ' 20,772,500
(B) Total Number of Equity Shares on a fully diluted basis

(C) Fair Value Per Equity Share (INR) (A/B)
(D) Fair Value Per CCD (INR) (C*100)

23,080,600

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gauranaZOlT;’élgg@il.com
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GAURANG 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)

|
| Particulars | 31-mar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 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 (4.16) (19.67) (21. 06}‘ 85.04 (5.76) (17.85) (20.44)
Add/(Less): Decrease/(Increase) in Net Working Capital (0.17) (0.02) 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA 14.67 (13.00) 0.36 | 4.24 (5.54) 0.87 0.13
Add/(Less): Redemption of Security Deposit . - - | - = - -
Free Cash Flow To Equity (FCFE) (A) 20.19 8.93 25.77 | 133.32 27.69 22,75 23.30
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 1.00 0.83 0.83 0.74 0.66 0.58 0.52
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 20.09 8.34 21.38 98.32 18.16 13.26 12.07
Head Office: B-10, KAMLA NAGAR. AGRA, UTTAR PRI,A.DESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com
173 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT

REGISTERED VALUER

AMP Energy Green Eleven Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

Particulars

[ 31-Mar-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |

Profit After Tax
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 (B)

Present Value of Free Cash Flow To Equity (A) x (B) = (C)

17.24

18.58

20.03 |

21.54 2531 26.99 28,8
2763 27.63 27.63 | 27.63 27.63 27.63 27,63
(21.88) (23.03) (24.18) (25.62) (27.35) (29.36) (31.38)
0.00 0.00 000 0.00 0.00 0.00 0.00
0.32 0.37 0.28 1.25 0.06 0.13 0.07
23.32 23.56 2376 24.82 25.65 25.39 25.15
12.50% 12.50% 12.50%| 12.50% 12.50% 12.50% 12.50%
0.46 0.41 0.36 | 032 0.29 0.26 0.23
10.74 9.64 8.64 8.02 7.37 6.49 5.71

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PR
Mobile No: +91-9557128779; Email: ca.gaurang2017

ADESH - 282005
‘@gemail.com
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GAURANG AGARWAL

CHARTERED ACCOUNTANT

REGISTERED VALUER

AMP Energy Green Eleven Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

I Particulars | 31-Mar-38 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 | 31-Mar-44 |
Profit After Tax 64.85 57.27 60.21 | 63.33 66.48 69.41 72.28
Add: Depreciation 27.63 27.63 27.63 | 27.63 27.63 27.63 27.63
Less: Capital Expenditure - - - - - = .
Add/(Less): Debt Repayment (33.68) (35.98) (38.57)| (41.45) (44.91) (34.54) (37.42)
Add/(Less): Decrease/(Increase) in Net Working Capital (0.28) (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
Add/(Less): Decrease/(Increase) in DSRA 0.15 0.10 0.06 (0.11) 6.67 (0.09) 0.02
Add/(Less): Redemption of Security Deposit - B - | - - - -
Free Cash Flow To Equity (FCFE) (A) 58.68 49.02 49,32 49.39 55.87 62.41 62.50
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.20 0.18 0.16 | 0.14 0.13 0.11 0.10
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 11.85 8.80 7.87 ] 7.00 7.04 6.99 6.22

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 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)
Particulars | 31-Mar-45 | 31-Mar46 | 31-Mar47 |
Profit After Tax 75.31 77.95 79.86
Add: Depreciation 27.63 27.63 27.33
Less: Capital Expenditure : - | - 59.30
Add/(Less): Debt Repayment (40.30) (42.03) -
Add/(Less): Decrease/(Increase) in Net Working Capital (0.01) (0.01) 0.97
Add/(Less): Decrease/(Increase) in DSRA 0.68 21.80 -
Add/(Less): Redemption of Security Deposit - ' - 0.26
Free Cash Flow To Equity (FCFE) (A) 63.32 85.35 167.72
Discount Rate 12.50%% 12.50% 12.50%
Discount Factor (B) 0.09 0.08 0.07
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 5.61 6.72 11.73

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779: Email; ca.gaurang201 7@gmail.com
176 i
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
| REGISTERED VALUER
Exhibit 33
AMP Energy Green Twelve Private Limited |
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn) f
Net Present Value | 334.56
Add: Cash and Cash Equivalents ‘ 13.27
Less: Loans to Related Party (28.00)
Add/(Less): Other Receivables/(Payables) ' 0.16
(A) Concluded Equity Value of the Company | 319.98
No. of Equity Shares as of February 29, 2024 ' 1,980,769
No. of CCDs as of February 29, 2024 | 178,269
Multiply by: Conversion Ratio | 100
No. of Equity Shares on Conversion of CCDs ' 17,826,500

(B) Total Number of Equity Shares on a fully diluted basis 19,807,669
(C) Fair Value Per Equity Share (INR) (A/B) 1645
(D) Fair Value Per CCD (INR) (C*100) '

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com
177 Privileged & Confidential
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A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
ANP 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-24 | 31-Mar-25 | 31-Mar-26 || 31-Mar-27 | 31-Mar-28 | 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 (14.30) (‘15.18)| (16.08) (16.72) (17.80) (18.70)
Add/(Less): Decrease/(Increase) in Net Working Capital 10.02 (0.32) (0.00) (0.00) (0.05) (0.00) (0.00)
Add/(Less): Decrease/(Increase) in DSRA i 3.66 (11.18) 0.27| 0.42 0.34 0.28 0.33
Add/(Less): Redemption of Security Deposit - - = - - - -
Free Cash Flow To Equity (FCFE) (A) 18.88 20.50 32.99 | 33.07 35.88 36.50 37.05
Discount Rate 12.50% 12.50% ‘1250%] 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 1.00 0.93 0.83 0.74 0.66 0.58 0.52
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 18.79 19.14 27.37 24.39 23.52 21.27 19.19
|
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com
178 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy Green Twelve Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

Particulars

| 31-Mar-31 | 31-Mar-32 | 31-Mar-33

| 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |

Profit After Tax
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 (B)

Present Value of Free Cash Flow To Equity (A) x (B) = (C)

33.65

35.15

45.59 47.83 50.21 44,98 47.62
23.49 23.49 23.49| 23.49 23.49 23.49 23.49
|

(19.80) (20.90) (23.98) (25.52) (27.28) (29.26) (31.24)
(0.01) (0.01) (0.28) (0.02) (0.02) (0.02) (0.02)
0.38 (0.52) 0.36| 0.32 0.30 0.39 0.37
37.72 37.22 45.19 | 46.11 46.71 39.59 40.23
12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
0.46 0.41 0.36| 0.32 0.29 0.26 0.23
17.37 15.23 16.44 14.91 13.43 10.11 9.14

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PR
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

O

AMP Energy Green Twelve Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

| _ Particulars | 31-Mar-38 | 31-Mar-39 | 31-Mar-40 [ 31-Mar-41 | 31-Mar42 | 31-Mar43 |
Profit After Tax 50.41 53.41 56.51 58.20 61.08 61.48
Add: Depreciation 23.49 23.49 23.48 23.49 23.49 23.49
Less: Capital Expenditure - - = & = "
Add/(Less): Debt Repayment (33.44) (36.08) (38.72)  (36.9) . .
Add/(Less): Decrease/(Increase) in Net Working Capital (0.02) (0.02) (0.02) (0.02) (0.02) (0.02)
Add/(Less): Decrease/(Increase) in DSRA 0.26 0.38 2.60 19.32 - -
Add/(Less): Redemption of Security Deposit - - - - » o
Free Cash Flow To Equity (FCFE) (A) 40.71 41.19 43.87 65.04 84.56 84.96
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.20 0.18 0.16 0.14 0.13 0.11
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 8.22 7.39 7.00 9.22 10.66 9.52

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779: Email: ca.gaurang2017@gmail.com
180
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(.-Ai CHARTERED ACCOUNTANT
REGISTERED VALUER
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-44 | 31-Mar-45 | 31-Mar-46 | 31-Mar-47 |
Profit After Tax 61.85 62.23 62.59 64,50
Add: Depreciation 23.49 23.49 23.49 21.73
Less; Capital Expenditure - - - 45.06
Add/(Less): Debt Repayment - - - -
Add/(Less): Decrease/(Increase) in Net Working Capital (0.02) (0.02) (0.02) 2.58
Add/(Less): Decrease/(Increase) in DSRA - - - -
Add/(Less): Redemption of Security Deposit - - - 0.49
Free Cash Flow To Equity (FCFE) (A) 85.32 85.71 86.06 134.36
Discount Rate 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.10 0.09 0.08 0.07
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 8.50 7.59 6.77 9.40

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
181 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 34
AMP Energy Green Thirteen Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 535.27
Add: Cash and Cash Equivalents 19.66
Less: Payable to Related Party (220.83)
Less: Other (Payable)/Receivable -
(A) Concluded Equity Value of the Company 334.10
No. of Equity Shares as of February 29, 2024 1,068,052
No. of CCDs as of February 29, 2024 339,805
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 33,990,500
(B) Total Number of Equity Shares on a fully diluted basis 35,058,552
(C) Fair Value Per Equity Share (INR) (A/B) =05l
(D) Fair Value Per CCD (INR) (C*100) [ 95298

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 VALUER

AMP Energy Green Thirteen Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

| 31-mar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |

Profit After Tax
Add: Depreciation

Less: Capital Expenditure

Add/(Less): Debt Repayment

Add/(Less): Decrease/(Increase) in Net Working Capital
Add/(Less): Decrease/(Increase) in DSRA

Add: Security Deposit

Free Cash Flow To Equity (FCFE) (A)

Discount Rate
Discount Factor (B)

Present Value of Free Cash Flow To Equity (A) x (B) = (C)

5 42.72 89.98 96.29 96.96
e 86.11 112.74 11274 112.74
. (1,823.13) : ’ .
. 1,502.12 (88.10) (90.36) (97.14)
187.28 (213.51) 0.1 0.11 0.11
2 (77.76) 2.98 0.92 1.24
187.28 (483.45) 117.70 119.70 113.90
13.00% 13.00% 13.00% 13.00% 13.00%
0.99 0.93 0.65 0.57 0.51
186.31 (450.09) 75.94 68.35 57.56

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@egmail.com

183
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy Green Thirteen Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

Particulars | 31-Mar-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |

Profit After Tax 104.33 111.67 120.46 129.24 136.45 138.66 147.92
Add: Depreciation 112,74 112.74 112.74 112.74 112.74 112.74 112.74
Less: Capital Expenditure - - - - - - B
Add/(Less): Debt Repayment (103.91) (112.95) (119.73) (128.76) (140.06) (151.35) (160.39)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.11 0.11 0.11 0.1 0.10 0.10 0.10
Add/(Less): Decrease/(Increase) in DSRA 0.47 1.96 1.20 0.54 1.05 2.65 0.91
Add: Security Deposit g - = = > L ;
Free Cash Flow To Equity (FCFE) (A) 113.73 113.53 114.78 113.86 110.29 102.80 101.29
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 50.86 44.93 40.20 35.29 30.25 24.95 21.76

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang201 7@gmail.com

184
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% GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
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-38_| 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 | 31-Mar-44 |
Profit After Tax 116.91 113.056 121.04 128.72 135.50 140.03 140.08
Add: Depreciation 112.74 112.74 112.74 112.74 112.74 112.74 112.74
Less: Capital Expenditure -~ - - 5 = - - )
Add/(Less): Debt Repayment (173.94) (189.75) (128.76) (137.80) (147.96) (79.06) .
Add/(Less): Decrease/(Increase) in Net Working Capital 0.10 0.10 0.10 0.10 0.10 0.10 0.10
Add/(Less): Decrease/(Increase) in DSRA 0.46 37.82 1.61 1.49 39.67 41.35 B
Add: Security Deposit - " N & ¥ A L
Free Cash Flow To Equity (FCFE) (A) 55.27 73.96 106.73 105.25 140.05 215.16 252.92
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) ' 0.19 0.17 0.15 0.13 0.12 0.10 0.09
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 10.51 12.44 15.89 13.87 16.33 22.20 23.09
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.caurang2017. ail.com
185 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
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-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar-48 | 31-Mar43 | 31-Mar-50 |
Profit After Tax 138.61 136.37 134.87 132.57 131.05 27.31
Add: Depreciation 112.74 112.74 112.74 112.74 112.74 26.62
Less; Capital Expenditure - B - - - 239.65
Add/(Less): Debt Repayment - = - 2 2 a
Add/(Less): Decrease/(Increase) in Net Working Capital 0.10 0.10 0.10 0.10 0.10 33.36
Add/(Less): Decrease/(Increase) in DSRA - = - - = 5
Add: Security Deposit - - - - - 0.05
Free Cash Flow To Equity (FCFE) (A) 251.45 249.21 247.71 245.41 243.89 326.99
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.08 0.07 0.06 0.06 0.05 0.04
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 20.32 17.82 15.67 13.74 12.09 14.34

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
186
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 35
AMP Energy Green Fifteen Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 366.55
Add: Cash and Cash Equivalents 537
Less: Loans to Related Party (22.00)
Add/(Less): Other Receivables/(Payables) 0.25
(A) Concluded Equity Value of the Company 350.16
No. of Equity Shares as of February 29, 2024 2,241,538
No. of CCDs as of February 29, 2024 201,738
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 20,173,800
(B) Total Number of Equity Shares on a fully diluted basis 22,415,338

(C) Fair Value Per Equity Share (INR) (A/B)

(D) Fair Value Per CCD (INR) (C*100)

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.caurang2017@gmail.com
187 Privileged & Confidential
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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
Valuation Date 29-Feb-24
(Figures in INR Mn)
[ Particulars. | 31-Mar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax 1.38 21.09 25.78 26.88 28.70 30.61 34.69
Add: Depreciation 3.78 27.94 27.94 27.94 27.94 27.94 27.94
Less: Capital Expenditure (0.44) - - - - - -
Add/(Less): Debt Repayment _ 1.17 (19.29) (20.35) (21.45) (22.28) (23.65) (25.30)
Addi(Less): Decrease/(Increase) in Net Working Capital 9.33 (0.31) (0.00) (0.00) (0.00) (0.01) (0.01)
Add/(Less): Decrease/(Increase) in DSRA 273 1.69 0.34 0.52 0.29 1.23 0.22
Add/(Less): Redemption of Security Deposit - - - : = = -
Free Cash Flow To Equity (FCFE) (A) 17.94 . 31.17 33.71 33.89 34.65 36.13 37.55
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 1.00 0.93 0.83 0.74 0.66 0.58 0.52
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 17.85 29.09 27.97 24.99 22.72 21.05 19.45

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
188 Privileged & Confidential
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OX GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

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-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
Profit After Tax 36.79 39.04 58.77 57.34 58.40 52.06 55.01
Add: Depreciation 27.94 27.94 27.94 27.94 27.94 27.94 27.94
Less: Capital Expenditure - - - - - - =
Add/(Less): Debt Repayment (26.95) (28.60) (30.80) (32.73) (35.20) (37.68) (40.15)
Add/(Less): Decrease/(Increase) in Net Working Capital - - (0.01) (0.01) (0.37) (0.02) (0.02) (0.02) (0.02)
Add/(Less): Decrease/(Increase) in DSRA 0.29 0.09 0.31 0.12 0.22 0.32 3.19
Add/(Less): Redemption of Security Deposit - - = = = 2 E
Free Cash Flow To Equity (FCFE) (A) 38.07 38.46 55.85 52.66 51.34 42,63 45,98
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.46 0.41 0.36 0.32 0.29 0.26 0.23
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 17.53 15.74 20.32 17.03 14.76 10.89 10.44

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com

189 Privileged & Confidential
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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

Valuation Date
(Figures in INR Mn)

29-Feb-24

| 31-Mar-38 | 31-Mar-39 | 31-Mar40 | 31-Mar-41 | 31-Mar42 | 31-Mar-43 |

Profit After Tax
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 (B)

Present Value of Free Cash Flow To Equity (A) x (B) = (C)

57.95 60.94 64.07 66.77 68.71 69.18
27.94 27.94 27.94 27.94 27.94 27.94
(36.85) (39.60) (42.63) (42.90) : .
(0.02) (0.02) (0.02) (0.02) (0.02) (0.02)
0.15 0.13 1.57 22.31 (0.00) »
49.18 49.39 50.95 74.10 96.63 97.10
12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
0.20 0.18 0.16 0.14 0.13 0.11
9.93 8.86 8.13 10.51 12.18 10.88

190

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 '
Mobile No: +91-9557128779; Email: ca.caurang2017@gmail.com
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A ' GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
ANP Energy Green Fifteen 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-44 [ 31-Mar-45 | 31-Mar-46 | 31-Mar-47 |
Profit After Tax ’ 69.64 70.11 70.56 71.29
Add: Depreciation 27.94 | 27.94 27.94 27.41
Less: Capital Expenditure - - - 42.32

Add/(Less): Debt Repayment - - = -
Add/(Less): Decrease/(Increase) in Net Working Capital (0.02) (0.02) (0.02) 2.85
Add/(Less): Decrease/(Increase) in DSRA -

- - 0.00
Add/(Less): Redemption of Security Deposit - - - 0.33
Free Cash Flow To Equity (FCFE) (A) 97.57 98.03 98.49 144.20
Discount Rate 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.10 0.09 0.08 0.07
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 9.72 8.68 7.75 10.09

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 S
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com [\ 3]
U
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(A CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 36
Kasari Solar Private Limited
Calculation of Per Share Equity Value as of February 29, 2024
: (INR)
: As of February
Particulars 29, 2024
Assets
Current Assets
Cash and Cash Equivalent 481,483
Trades Receivable 11,800
Other Current Assets 60,047,856
TOTAL ASSETS (A) 60,541,139
Liabilities
Current Liabilities
Trades Payable -
Short Term Provisions 73,553
Other Current Liabilities 5,250
TOTAL LIABILITIES (B) 78,803
(C) Net Asset Value of the Company (A) - (B) 60,462,336
(D) Number of Equity Shares as of February 29, 2024 697,267
(E) Fair Value Per Equity Share (C/D) 86.71

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
192 Privileged & Confidential ?
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 37
AMP Energy C&Il One Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 109.56
Add: Cash and Cash Equivalents 3.35
Add: Accrued Interest 0.56
Less: Payable to Related Party (4.42)
Less: Other Payables (0.60)
(A) Concluded Equity Value of the Company 108.45
No. of Equity Shares as of February 29, 2024 731,946
No. of CCDs as of February 29, 2024 65,873
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 6,587,300

(B) Total Number of Equity Shares on a fully diluted basis 7,318,246

(C) Fair Value Per Equity Share (INR) (A/B)

(D) Fair Value Per CCD (INR) (C*100)

] 14.82
. 1,481.67

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@egmail.com
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% GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy C&l One Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Valuation Date 29-Feb-24
(Figures in INR Mn)
| 3 Particulars | 31-Mar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax (0.06) 3.62 8.80 9.97 10.69 11.77 13.54
Add: Depreciation 0.80 9.23 9.23 9.23 9.23 9.23 9.23
Less: Capital Expenditure (0.00) - - - : - Z
Add/(Less): Debt Repayment (4.84) 4.25 (7.08) (7.08) (7.08) (7.08) (7.08)
Add/(Less): Decreasel/(Increase) in Net Working Capital (10.74) (0.13) (0.01) (0.01) (0.01) (0.01) (0.01)
Add/(Less): Decrease/(Increase) in DSRA (1.29) 1.38 0.30 0.30 0.30 0.65 (0.57)
Free Cash Flow To Equity (FCFE) (A) (16.12) 18.34 11.34 12.40 13.12 14.55 15.10
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 1.00 0.93 0.83 0.74 0.66 0.58 0.52
Present Value of Free Cash Flow To Equity (A) x (B) = (C) (16.04) 17.12 9.41 9.15 8.60 8.48 7.82

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
194 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy C&l 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 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 [ 31-Mar-36 | 31-Mar-37. | 31-Mar-38 |
Profit After Tax 14.73 15.94 14.08 14.63 14.97 15.81 16.76 17.72
Add: Depreciation 9.23 9.23 9.23 9.23 9.23 9.23 9.23 9.23
Less: Capital Expenditure - _ g _ - . K y
Add/(Less): Debt Repayment (8.85) (8.85) (8.85) (10.62) (10.62) (10.62) (12.39) (12.39)
Add/(Less): Decrease/(Increase) in Net Working Capital . (0.01) (0.01) (0.00) (0.04) 0.01 (0.01) (0.01) (0.01)
Add/(Less): Decrease/(Increase) in DSRA 0.35 0.35 (0.50) 0.42 0.42 (0.42) 0.50 0.50
Free Cash Flow To Equity (FCFE) (A) 15.44 16.66 13.96 13.62 14.01 13.98 14.08 15.05
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.46 0.41 0.36 0.32 0.29 0.26 0.23 0.20
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 7.11 6.82 5.08 4.40 4.03 3.57 3.20 3.04

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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(A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
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-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 |
Profit After Tax 18.69 19.66 20.63 21.70 22.26
Add: Depreciation 9.23 9.23 9.23 9.23 9.23
Less: Capital Expenditure - = = . s
Add/(Less): Debt Repayment (12.39) (12.39) (12.39) (14.16) -
Add/(Less): Decrease/(Increase) in Net Working Capital (0.01) (0.01) (0.01) (0.01) (0.01)
Add/(Less): Decrease/(Increase) in DSRA 0.50 0.50 (0.35) 7.36 -
Free Cash Flow To Equity (FCFE) (A) 16.01 16.98 17.10 24.12 3148
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.18 0.16 0.14 0.13 0.11
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 2.87 271 2.42 3.04 3.53

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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C-/}( GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMP Energy C&l One Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodo!ogy
Valuation Date 28-Feb-24
(Figures in INR Mn)
| Particulars | 31-Mar-44 | 31-Mar-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar-48 |
Profit After Tax 2244 22.61 22.78 22.95 14.75
Add: Depreciation 9.23 9.23 9.23 9.23 5,32
Less: Capital Expenditure - - - - 18.62
Add/(Less): Debt Repayment - = % = ;
Add/(Less): Decrease/(Increase) in Net Working Capital (0.01) (0.01) (0.01) (0.01) 0.92
Add/(Less): Decrease/(Increase) in DSRA - - - £ =
Free Cash Flow To Equity (FCFE) (A) 31.66 31.83 32.00 3217 39.62
Discount Rate 12.50% 12.50% 12.50% 12.50% 12.50%
Discount Factor (B) 0.10 0.09 0.08 0.07 0.06
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 3.15 2.82 2.52 2.25 2.46
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 VALUER
Exhibit 38
AMP Energy C&I Two Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Min)
Net Present Value 1,508.48
Add: Cash and Cash Equivalents 5.85
Add: Advances to Related Party 389.76
Add/(Less): Other Receivables/(Payables) (0.00)
(A) Concluded Equity Value of the Company 1,904.09
No. of Equity Shares as of February 29, 2024 14,435,003
No. of CCDs as of February 29, 2024 1,299,090
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 129,909,000

(B) Total Number of Equity Shares on a fully diluted basis
(C) Fair Value Per Equity Share (INR) (A/B)
(D) Fair Value Per CCD (INR) (C*100)

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
198 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT

REGISTERED VALUER

ANP Energy C&! Two Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

[ Particulars | 31-Mar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 [ 31-Mar-30 |
Profit After Tax - 174.43 185.16 64.89 146.03 158.54 181.40
Add: Depreciation - 172.30 169.95 169.85 169.95 169.95 169.95
Less: Capital Expenditure - (370.27) - - - - 2
Add/(Less): Debt Repayment - 155.40 (124.31) 370.83 (139.76) (139.76) (139.76)
Add/(Less): Decrease/(Increase) in Net Working Capital - 1.96 0.07 (0.03) (0.03) (0.03) (0.03)
Add/(Less): Decrease/(Increase) in DSRA - (199.20) (4.59) (5.67) 5.94 13.45 5.59
Add/(Less): Redemption of Security Deposit - = = = = 5 e
Free Cash Flow To Equity (FCFE) (A) - (65.39) 226.27 599.97 182.13 202,15 217.14
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) - (60.88) 186.43 437.45 117.52 115.43 109.73
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
189 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy C&l 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 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar.37 |
Profit After Tax 193.22 205.25 219.77 149.33 104.51 106.52 117.01
Add: Depreciation 169.95 169.95 169.95 169.95 169.95 169.95 169,95
Less: Capital Expenditure = = 2 = % n u
Add/(Less): Debt Repayment (139.76) (139.76) (174.70) (174.70) (174.70) (209.64) (209.64)
Add/(Less): Decrease/(Increase) in Net Working Capital (0.03) (0.03) (0.03) 0.84 0.12 0.01 0.01
Add/(Less): Decrease/(Increase) in DSRA 5.59 (11.18) 6.99 6.99 (9.78) 8.39 8.39
Add/(Less): Redemption of Security Deposit - - - - - - -
Free Cash Flow To Equity (FCFE) (A) 228.96 224.23 221.97 152.40 90.09 75.22 85.71
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 102.39 88.74 77.74 47.23 24.71 18.26 18.41

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 VALUER

AMP Energy C&l Two Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

[ Particulars | 31-Mar-38 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 | 31-Mar-44 |
Profit After Tax 127.77 140.54 153.36 166.32 179.22 191.82 206.55
Add: Depreciation 169.95 169.95 169.95 169.95 169.95 169.95 169.95
Less: Capital Expenditure - - - - - - B
Add/(Less): Debt Repayment (209.64) (244.58) (244.58) (244.58) (244.58) (244.58) (279.52)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.01 0.01 0.01 0.01 0.01 0.01 0.01
Add/(Less): Decrease/(Increase) in DSRA (8.39) 9.78 9.78 9.78 9.78 (6.99) 145.35
Add/(Less): Redemption of Security Deposit - - - - - - -
Free Cash Flow To Equity (FCFE) (A) 79.70 75.70 88.52 101.48 114.37 110.21 242.33
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 0.15 0.13 0.12 0.10 0.09
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 15.15 12.73 13.18 13.37 13.33 11.37 22.12

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.caurang2017@gmail.com
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GAURANG AGARWAL

CHARTERED ACCOUNTANT

REGISTERED VALUER

AMP Energy C&l Two Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methoedology

Valuation Date 29-Feb-24
(Figures in INR Mn)

| Particulars | 31-Mar-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar48 | 31-Mar49 |
Profit After Tax 205.80 202.38 199.11 195.73 189.26
Add: Depreciation 169.95 169.95 169.95 169.95 167.60
Less: Capital Expenditure - - - - 107.08
Add/(Less): Debt Repayment & - L = <
Add/(Less): Decrease/(Increase) in Net Working Capital 0.01 0.01 0.01 0.01 5.80
Add/(Less): Decrease/(Increase) in DSRA ' - - - - -
Add/(Less): Redemption of Security Deposit - - - = 0.02
Free Cash Flow To Equity (FCFE) (A) 375.76 372.33 369.06 365.68 469.75
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.08 0.07 0.068 0.06 0.05
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 30.36 26.62 23.35 20.48 23.28
o Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
202 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 39
Amp Energy C&l Three Private Limited
Calculation of Equity Value via the Discounted Cash Flow Method
(Figures in INR Mn)
Net Present Value 92.34
Add: Cash and Cash Equivalent 29.82
Less: Payables to Related Party 0.00
(A) Concluded Equity Value of the Company 122.16
No. of Equity Shares as of February 29, 2024 1,238,598
No. of CCDs as of February 29, 2024 110,574
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 11,057,400

(B) Total Number of Equity Shares on a fully diluted basis 12,295,998
(C) Fair Value Per Equity Share (INR) (A/B)

(D) Fair Value Per CCD (INR) (C*100)

EE 994

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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w{ GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
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 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 [ 31-Mar-30 |
Profit After Tax - 47.49 50.36 19.24 53.69 58.64 59.30
Add: Depreciation - 87.95 87.95 87.95 87.95 87.85 87.95
Less: Capital Expenditure - (2,175.98) - B - - -
Add/(Less): Net Debt . 1,584.42 (47.53) 37.01 (73.82) (73.82) (73.82)
Add/(Less): Decrease/(Increase) in Net Working Capital - (2.27) 0.02 0.02 0.02 0.02 0.02
Add/(Less): Decrease/(Increase) in DSRA - (99.07) (4.20) (2.80) 3.32 3.32 3.32
Add/(Less): Redemption of Security Deposits = = = & . . -
Free Cash Flow To Equity (FCFE) (A) - (557.46) 86.60 141.42 7147 76.12 76.78
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 0.73 0.65 0.57 0.51
Present Value Of Free Cash Flow To Equity (A) x (B) = (C) 0.00 (519.00) 71.35 103.11 45.92 43.46 38.80
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
204 Privileged & Confidential
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(-/‘}\/ GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
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-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
Profit After Tax 64.21 69.32 75.10 81.48 87.94 95.17 102.80
Add: Depreciation 87.95 87.95 87.95 87.95 87.95 87.95 87.95
Less: Capital Expenditure B - - - B - 2
Add/(Less): Net Debt (73.82) (73.82) (90.18) (90.18) (90.18) (106.55) (106.55)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.02 0.02 0.02 0.02 0.02 0.02 0.02
Add/(Less): Decrease/(Increase) in DSRA 3.32 (4.49) 4.06 4.06 (3.76) 4.79 4.79
Add/(Less): Redemption of Security Deposits = = = = = - h
Free Cash Flow To Equity (FCFE) (A) 81.69 78.98 76.94 83.33 81.97 81.38 89.11
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 0.31 0.27 0.24 0.21
Present Value Of Free Cash Flow To Equity (A) x (B) = (C) 36.53 31.26 26.95 25.82 22.48 19.75 19.14
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.caurang2017@email.com
205 Privileged & Confidential
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CHARTERED ACCOUNTANT
REGISTERED VALUER
Amp Energy C&Il 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 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar42 | 31-Mar-43 |
Profit After Tax 69.72 67.21 74.08 80.89 88.44 93.89
Add: Depreciation 87.95 87.95 87.95 87.95 87.95 87.95
Less: Capital Expenditure - - - - - -
Add/(Less): Net Debt (106.55) (122.92) (122.92) (122.92) (122.92) (122.92)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.02 0.02 0.02 0.02 0.02 0.02
Add/(Less): Decrease/(Increase) in DSRA (3.02) 5.63 5.53 5.99 522 64.07
Add/(Less): Redemption of Security Deposits - - & = = =
Free Cash Flow To Equity (FCFE) (A) 48.12 37.80 44.67 51.94 58.71 123.01
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 0.15 0.13 0.12 0.10
Present Value Of Free Cash Flow To Equity (A) x (B) = (C) 9.16 6.36 6.65 6.84 6.84 12.69
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.caurang2017@gmail.com
206 Privileged & Confidential
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(A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Amp Energy C&l 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 | 31-Mar-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar-48 | 31-Mar-49 |
Profit After Tax 96.07 94.72 93.43 92.06 90.74 89.33
Add: Depreciation 87.95 87.95 87.95 87.95 87.95 87.95
Less: Capital Expenditure - - - - - 64.63
Add/(Less): Net Debt - - < i = 2
Add/(Less): Decrease/(Increase) in Net Working Capital 0.02 0.02 0.02 0.02 0.02 6.28
Add/(Less): Decrease/(Increase) in DSRA (0.00) - - - - 0.00
Add/(Less): Redemption of Security Deposits - - - - - 0.01
Free Cash Flow To Equity (FCFE) (A) 184.04 182.70 181.40 180.03 178.71 248.20
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.09 0.08 0.07 0.06 0.06 0.05
Present Value Of Free Cash Flow To Equity (A) x (B) = (C) 16.80 14.76 12.97 11.39 10.01 12.30
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@email.com “
207 Privileged & Confidential g )
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(7& GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

Exhibit 40

AMP Energy C&l Four Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
5 _ As of February
Particulars 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 -
Cther Current Liabilities 1,722,636
TOTAL LIABILITIES (B) 1,722,636
(C) Net Asset Value of the Company (A) - (B) (118,495)
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Value Per Equity Share (C/D) (11.85)

(1) Capital Work in Progress includes Solar Approvals.

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com L)
208 Privileged & Confidential °3
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CHARTERED ACCOUNTANT
- REGISTERED VALUER

Exhibit 41

AMP Energy C&l Five Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

(Figures in INR Mn)

Net Present Value 165.44
Add: Cash and Cash Equivalents 3.90
Add: Receivables from Related Party 85.83
(A) Concluded Equity Value of the Company 255.17
No. of Equity Shares as of February 29, 2024 16,857,613
No. of CCDs as of February 29, 2024 88,052
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 8,805,200
(B) Total Number of Equity Shares on a fully diluted basis 25,662,813

(C) Fair Value Per Equity Share (INR) (A/B)

(D) Fair Value Per CCD (INR) (C*100) 3

Mobile No: +91-9557128779; Email: ca.caurang2017@gmail.com
209 Privileged & Confidential
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(A' GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMP Energy C&l 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 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax 0.14 14.93 9.79 20.21 22.14 23.34 25.27
Add: Depreciation 0.41 36.84 36.84 36.84 36.84 36.84 36.84
Less: Capital Expenditure (133.61) - - - - - =
Add/(Less): Debt Repayment 35.50 (12.78) 29.80 (30.29) (30.29) (30.29) (30.29)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.58 - 0.03 0.03 0.03 0.03 0.03
Add/(Less): Decreasel/(Increase) in DSRA (23.16) (20.42) (1.82) 1.29 1.29 1.29 1.29
Add/(Less): Redemption of Security Deposit - - - - = = :
Free Cash Flow To Equity (FCFE) (A) (120.14) 18.57 74.63 28.07 30.00 31.20 33.14
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) {119.52) 17.29 61.49 20.47 19.36 17.82 16.74
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com : g
210 Privileged & Confidential
™



X

GAURANG AGARWAL

CHARTERED ACCOUNTANT

REGISTERED VALUER

ANP Energy C&l Five Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

Particulars | 31-Mar-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |

Profit After Tax 27.17 31.81 34.57 ar.a7 40.52 43.61
Add; Depreciation 36.84 36.84 36.84 36.84 36.84 36.84
Less: Capital Expenditure - - - - - .
Add/(Less): Debt Repayment (30.29) (37.87) (37.87) (45.44) (45.44) (45.44)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.03 0.03 0.03 0.03 0.03 0.03
Add/(Less): Decrease/(Increase) in DSRA (2.34) 1.61 (2.02) 1.93 1.83 (1.69)
Add/(Less): Redemption of Security Deposit - - - = - r
Free Cash Flow To Equity (FCFE) (A) 31.40 32.52 31.56 30.73 33.87 33.34
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.35 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 14.04 11.39 9.78 8.43 8.22 7.16

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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(A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMP Energy C&l 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 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 |
Profit After Tax 34.82 35.73 38.84 41.78 44.99 47.43
Add: Depreciation 36.84 36.84 36.84 36.84 36.84 36.84
Less: Capital Expenditure - - - - - -
Add/(Less): Debt Repayment (63.01) (53.01) (53.01) (53.01) (53.01) (60.58)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.03 0.03 0.03 0.03 0.03 0.03
Add/(Less): Decrease/(Increase) in DSRA 2.25 2.25 225 2.25 (1.37) 31.58
Add/(Less): Redemption of Security Deposit - - - - - -
Free Cash Flow To Equity (FCFE) (A) 20.93 21.84 24.94 27.89 27.47 55.29
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 0.15 0.13 0.12 0.10
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 3.98 3.67 _3.71 3.67 3.20 5.70
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
212 Privileged & Confidential
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O& GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMP Energy C&l 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 | 31-Mar-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar48 | 31-Mar-49 |
Profit After Tax 48.76 48.08 47.59 46.90 46.41 45.13
Add: Depreciation 36.84 36.84 36.84 36.84 36.84 36.43
Less: Capital Expenditure - - - - - 25.30
Add/(Less): Debt Repayment - - - - - -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.03 0.03 0.03 0.03 0.03 9.93
Add/(Less): Decrease/(Increase) in DSRA (0.00) - - 0.00 - -
Add/(Less): Redemption of Security Deposit - - - - - 8.71
Free Cash Flow To Equity (FCFE) (A) 85.62 84.95 84.46 83.77 83.27 125.50
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.09 0.08 0.07 0.06 0.06 0.05
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 7.82 6.86 6.04 5.30 4.66 6.22
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
213 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 42
AMP Energy C&l Six Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 205.50
Add: Cash and Cash Equivalents 2215
Add: Receviable from Related Party 128.65
(A) Concluded Equity Value of the Company 356.29
No. of Equity Shares as of February 29, 2024 3,650,624
No. of CCDs as of February 29, 2024 337,731
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 33,773,100

(B) Total Number of Equity Shares on a fully diluted basis
(C) Fair Value Per Equity Share (INR) (A/B)
(D) Fair Value Per CCD (INR}) (C*100)

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com Q
o
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% GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

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-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax 0.08 21.89 2.46 24.74 26.67 27.70 30.14
Add: Depreciation - 50.46 50.46 50.46 50.46 50.46 50.46
Less: Capital Expenditure (313.75) - - - - - -
Add/(Less): Debt Repayment 121.79 (29.15) 143,67 (32.59) (36.93) (40.19) (43.45)
Add/(Less): Decrease/(Increase) in Net Working Capital (9.47) - 0.04 0.04 0.04 0.04 0.04
Add/(Less): Decreasel/(Increase) in DSRA - (43.20) (15.89) (0.78) (0.09) 0.04 0.70
Add/(Less): Redemption of Security Deposit - - - - - 2 .
Free Cash Flow To Equity (FCFE) (A) (201.34) - 180.74 41.88 40.16 38.05 37.89
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) (200.29) - 148.92 30.53 25.91 21.73 19.14

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com
215 Privileged & Confidential
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(A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

ANP Energy C&I Six Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Valuation Date 29-Feh-24
(Figures in INR Mn)
[ Particulars | 31-Mar-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
Profit After Tax 32.79 365 - 38.79 42.22 45.82 49.36 52.84
Add: Depreciation 50.46 50.46 50.46 50.46 50.46 50.46 50.46
Less: Capital Expenditure - - - - - - -
Add/(Less): Debt Repayment (45.63) (48.88) (52.14) (56.49) (59.75) (57.57) (55.40)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.04 0.04 0.04 0.04 0.04 0.04 0.04
Add/(Less): Decrease/(Increase) in DSRA 0.26 0.39 - 0.70 3.43 3.35 0.39
Add/(Less): Redemption of Security Deposit - - - - - & s
Free Cash Flow To Equity (FCFE) (A) 37.93 37.66 3715 36.93 40.01 45.63 48.34
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 16.96 14.90 13.01 11.44 10.97 11.08 10.38

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com oS
216 Privileged & Confidential 2
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CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy C&l 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-38 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 [ 31-Mar-42 | 31-Mar-43 | 31-Mar-44 |
Profit After Tax 44.58 41.45 44,98 48.61 52.31 56.22 60.31
Add: Depreciation 50.46 50.46 50.46 50.46 50.46 50.46 50.46
Less: Capital Expenditure - - - - - - -
Add/(Less): Debt Repayment (59.20) (64.09) (68.44) (68.98) (68.98) (73.87) (78.21)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.04 0.04 0.04 0.04 0.04 0.04 0.04
Add/(Less): Decrease/(Increase) in DSRA 0.02 0.48 2.48 2.76 0.41 0.87 443
Add/(Less): Redemption of Security Deposit - - - - - S -
Free Cash Flow To Equity (FCFE) (A) 35.92 28.34 29.52 32.89 34.25 33.72 37.03
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 0.15 0.13 0.12 0.10 0.09
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 6.83 4.77 4.39 4.33 3.99 3.48 3.38

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com. §
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CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy C&l Six Private Limited
Calculation of Equily Value via the Discounted Cash Flow Methodology
Valuation Date 29-Feb-24
(Figures in INR Mn)
l Particulars | 31-Mar-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar-48 | 31-Mar49 |
Profit After Tax 63.34 64.19 63.38 62.57 61.57
Add: Depreciation 50.46 50.46 50.46 50.46 50.32
Less: Capital Expenditure ] - - - - 108.85
Add/(Less): Debt Repayment (75.50) . . " =
Add/(Less): Decrease/(Increase) in Net Working Capital 0.04 0.04 0.04 0.04 13.95
Add/(Less): Decrease/(Increase) in DSRA 39.26 B - - -
Add/(Less): Redemption of Security Deposit . - - - -
Free Cash Flow To Equity (FCFE) (A) 77.61 114.70 113.89 113.07 234.69
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.08 0.07 0.06 0.06 0.05
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 6.27 8.20 7.21 6.33 11.63

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.caurang2017@gmail.com

218 Privileged & Confidential
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% CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 43
AMP Energy C&l Seven Private Limited
Calculation of Per Share Equity Value as of February 29, 2024
(INR)
el 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 (B) 244,368
(C) Net Asset Value of the Company (A) - (B) 12,227
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Value Per Equity Share (C/D) 1.22

Ib,

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
219 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 44
AMP Energy C&I Eight Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn) :
Net Present Value (158.11)
Add: Cash and Cash Equivalents 21.81
Add: Receivable from Related Party 276.21
(A) Concluded Equity Value of the Company 139.90
No. of Equity Shares as of February 29, 2024 872,291
No. of CCDs as of February 29, 2024 131,606
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 13,160,600
(B) Total Number of Equity Shares on a fully diluted basis 14,032,891
(C) Fair Value Per Equity Share (INR) (A/B) Y A
(D) Fair Value Per CCD (INR) (C*100) . 996.98

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
220 Privileged & Confidential
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

X

AMP Energy C&l 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 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax (0.01) 11.36 18.26 22.42 24.28 26.35 27.38
Add: Depreciation - 36.85 48.24 48.24 48.24 48.24 48.24
Less: Capital Expenditure (112.62) (1,049.83) - - - - .
Add/(Less): Debt Repayment - 620.00 (20.00) (30.00) (30.00) (35.20) (32.40)
Add/(Less): Decrease/(Increase) in Net Working Capital 33.96 (14.88) 0.04 0.04 0.04 0.04 0.04
Add/(Less): Decrease/(Increase) in DSRA 45.00 (30.00) (30.11) 1.40 (1.08) 2.98 0.18
Add/(Less): Redemption of Security Deposit - - - - - - -
Free Cash Flow To Equity (FCFE) (A) (33.67) (426.50) 16.43 42.11 41,49 42.41 43.44
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) (33.50) (397.07) 13.54 30.70 26.77 24.22 21.95

221

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 VALUER

ANP Energy C&I Eight Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

Particulars

| 31-Mar-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |

Profit After Tax
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 (B)

Present Value of Free Cash Flow To Equity (A) x (B) = (C)

29.61 32.09 34,63 37.39 40.71 44.40 48.39
48.24 48.24 48.24 48.24 48.24 48.24 48.24
(35.20) (40.00) (36.40)  (41.20) (50.00) (51.20) (55.20)
0.04 0.04 0.04 0.04 0.04 0.04 0.04
(0.64) 3.59 (0.59) (2.27) 1.77 0.49 0.29
42.05 43.96 45.92 42.20 40.76 41.97 41.76
13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
0.45 0.40 0.35 0.31 0.27 0.24 0.21
18.81 17.39 16.08 13.08 11.18 10.19 8.97

222

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 VALUER

ANMP Energy C&l Eight Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

Particulars | 31-Mar-38 | 31-Mar-38 | 31-Mar-40 | 31-Mar-41 | 31-Mar42 | 31-Mar-43 |
Profit After Tax 45.07 30.93 34.80 38.72 42.53 46.61
Add: Depreciation 48.24 48.24 48.24 48.24 48.24 48.24
Less: Capital Expenditure - - - - - .
Add/(Less): Debt Repayment (60.00) (64.00) (70.50) (69.00) (63.50) (74.50)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.04 0.04 0.04 0.04 0.04 0.04
Add/(Less): Decrease/(Increase) in DSRA 0.80 (0.11) 4,01 5.85 (2.27) 1.81
Add/(Less): Redemption of Security Deposit - - = < 3 i
Free Cash Flow To Equity (FCFE) (A) 34.25 15.10 16.59 23.85 25.04 22.21
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 0.15 0.13 0.12 0.10
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 6.51 2.54 2.47 3.14 2.92 2.29

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com
223
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GAURANG AGARWAL

CHARTERED ACCOUNTANT

REGISTERED VALUER

AMP Energy C&l Eight Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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Valuation Date 29-Feb-24

(Figures in INR Mn)

| Particulars | 31-Mar-44 [ 31-Mar-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar48 | 31-Mar-49 |
Profit After Tax 50.91 54.12 55.10 54.32 53.54 52.76
Add: Depreciation 48.24 48.24 48.24 48.24 48.24 48.24
Less: Capital Expenditure = = & = - 115.39
Add/(Less): Debt Repayment (78.00) (63.70) - - - -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.04 0.04 0.04 0.04 0.04 13.88
Add/(Less): Decrease/(Increase) in DSRA 10.46 33.34 - - - -
Add/(Less): Redemption of Security Deposit = = - - = L.
Free Cash Flow To Equity (FCFE) (A) 31.65 72.04 103.38 102.61 101.83 230.27
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.09 0.08 0.07 0.06 0.06 0.05
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 2.89 5.82 7.39 6.49 5.70 11.41

275
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CHARTERED ACCOUNTANT
REGISTERED VALUER

@( GAURANG AGARWAL

Exhibit 45

AMP Energy C&I Nine Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
: . As of February
Particulars 29, 2024
Assefs
Non Current Assets
Property, Plant & Equipment
Capital Work in Progress (1) 65,132,230
Other Non Current Assets 826,095
Current Assets
Trades Recgi\nable 631,003
Cash and Cash Equivalent 26,990,667
Other Current Assets 1,390,135
TOTAL ASSETS (A) 94,970,130
Liabilities
Current Liabiiities
Trades Payable -
Other Current Liabilities 267,357
TOTAL LIABILITIES (B) : 267,357
(C) Net Asset Value of the Company (A) - (B) 94,702,773
(D) Number of Equity Shares as of February 29, 2024 9,591,450
E) Fair Value Per Equity Share (C/D) 9.87

(1) Capital Work in Progress includes Development Fees.

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
225 Privileged & Confidential
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CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 46
AMP Energy C&lI Ten Private Limited
Calculation of Per Share Equity Value as of February 29, 2024
(INR)
. | As of February
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) 666,044
Liabilities
Current Liabilities
Trades Payable -
Other Current Liabilities 684,676
TOTAL LIABILITIES (B) 684,676
(C) Net Asset Value of the Company (A) - (B) (18,632)
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Value Per Equity Share (C/D) (1.86)
(1) Capital Work in Progress includes Solar Approvals.
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 n
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com ©
226 Privileged & Confidential o9
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CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 47

AMP Energy C&I Eleven Private Limited
Calculation of Equity Value via the Discounted Cash Flow Method
(Figures in INR Mn)
Net Present Value 75.86
Add: Cash and Cash Equivalent 33.80
Less: Payables to Related Party 488.50
(A) Concluded Equity Value of the Company 588.16

No. of Equity Shares as of February 29, 2024 6,011,795

No. of CCDs as of February 29, 2024 540,161

Multiply by: Conversion Ratio 100

No. of Equity Shares on Conversion of CCDs 54,016,100
(B) Total Number of Equity Shares on a fully diluted basis 60,027,895
(C) Fair Value Per Equity Share (INR) (A/B)
(D) Fair Value Per CCD (INR) (C*100) | 996.48

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang20]17@gmail.com
227 Privileged & Confidential
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CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy C&l 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 [ 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax (0.33) 3571 51.02 55.21 58.72 62.92 64.51
Add: Depreciation - 55.66 72.86 72.86 72.86 72.86 72.86
Less: Capital Expenditure (138.00)  (1,658.05) . . - & .
Add/(Less): Net Debt - 1,311.91 (52.48) (52.48) (56.41) (66.12) (71.37)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.55 (17.77) (5.43) 0.12 0.12 0.12 0.12
Add/(Less): Decrease/(Increase) in DSRA - (43.29) (44.61) 0.75 (1.79) 0.81 2.95
Add/(Less): Redemption of Security Deposit " g - s = i =
Free Cash Flow To Equity (FCFE) (A) (137.78) (315.83) 21.36 76.47 73.50 70.59 69.07
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.98 0.93 0.82 0.73 0.65 0.57 0.51
Present Value Of Free Cash Flow To Equity (A) x (B) = (C) (137.086) (294.04) 17.60 55.75 47.42 40.31 34.90

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
228 Privileged & Confidential
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OX GAURANG AGARWAL

CHARTERED ACCOUNTANT

REGISTERED VALUER
ANP Energy C&l 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 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
Profit After Tax 69.62 74.87 80.48 86.59 88.70 91.96 97.64
Add: Depreciation 72.86 72.86 72.86 72.86 72.86 72.86 72.86
Less: Capital Expenditure - - ¥ 2 2 . ;
Add/(Less): Net Debt (72.68) (73.99) (79.24) (84.49) (89.73) (94.98) (100.23)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.11 0.11 0.11 0.11 0.11 0.11 0.11
Add/(Less): Decrease/(Increase) in DSRA 3.01 1.21 1.47 1.73 1.99 2.26 3.14
Add/(Less): Redemption of Security Deposit - - - - - - 5
Free Cash Flow To Equity (FCFE) (A) 72.93 75.06 75.69 76.81 73.93 72.21 73.53
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 0.31 0.27 0.24 0.21
Present Value Of Free Cash Flow To Equity (A) x (B) = (C) 32.61 29.70 26.51 23.80 20.28 17.53 15.79

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.caurang2017@gemail.com
229 Privileged & Confidential
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(A_ GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
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 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar42 | 31-Mar43 |
Profit After Tax 76.77 74.18 80.20 85.73 88.16 86.52
Add: Depreciation 72.86 72.86 72.86 72.86 72.86 72.86
Less: Capital Expenditure - B - - - -
Add/(Less): Net Debt (104.17) (98.39) (107.58) (107.58) - =
Add/(Less): Decrease/(Increase) in Net Working Capital 0.11 0.1 0.11 0.11 0.11 0.11
Add/(Less): Decrease/(Increase) in DSRA 7.95 0.56 5.38 56.48 - s
Add/(Less): Redemption of Security Deposit - - - - - 8
Free Cash Flow To Equity (FCFE) (A) 53.53 49.32 50.98 107.60 161.14 159.49
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 0.15 0.13 0.12 0.10
Present Value Of Free Cash Flow To Equity (A) x (B) = (C) 10.17 8.30 7.59 14.17 18.78 16.45

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com
230 Privileged & Confidential
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(A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

ANMP 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-44 | 31-Mar-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar-48 | 31-Mar-49 |31-Mar-50]
Profit After Tax 84.86 83.18 81.48 79.76 78.01 76.25 15.73
Add: Depreciation 72.86 72.86 72.86 72.86 72.86 72.86 17.21
Less: Capital Expenditure - - - - - - 52.58

Add/(Less): Net Debt - - e =
Add/(Less): Decrease/(Increase) in Net Working Capital 0.1 0.1 0.11 0.11 0.11 20.95 20.84
Add/(Less): Decrease/(Increase) in DSRA - = =
Add/(Less): Redemption of Security Deposit - - -

- = 0.04

Free Cash Flow To Equity (FCFE) (A) 157.83 156.15 154.45 152.73 150.98 170.06  106.40
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%  13.00%
Discount Factor (B) 0.09 0.08 0.07 0.06 0.06 0.05 0.04
Present Value Of Free Cash Flow To Equity (A) x (B) = (C) 14.41 12.62 11.04 9.66 8.45 8.43 4.67
~!
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 8

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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CHARTERED ACCOUNTANT
REGISTERED VALUER

Exhibit 48

AMP Energy C&l Twelve Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
- As of February
Particulars 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
(E) Fair Value Per Equity Share (C/D) (1.85)

(1) Capital Work in Progress includes Other Finance Cost and Solar Approvals.

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.caurang2017@gmail.com
232 Privileged & Confidential
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CHARTERED ACCOUNTANT
REGISTERED VALUER

Exhibit 49

AMP Energy C&l Thirteen Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
Particulars = ozfgf;:;:a!y
Assets
Current Assets
Cash and Cash Equivalent 33,479
TOTAL ASSETS (A) 33,479
Liabilities
Current Liabilities
Trades Payable -
Other Current Liabilities 289,134
TOTAL LIABILITIES (B) ' 289,134
(C) Net Asset Value of the Company (A) - (B) (255,655)
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Value Per Equity Share (C/D) {25.57)

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.caurang2017@gmail.com
233 Privileged & Confidential
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% GAURANG AGARWAL

Exhibit 50

AMP Energy C&l Fourteen Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
el L As of February
Particulars 29, 2024
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) 413,477
(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 Equity Share (C/D) (1.90)

(1) Capital Work in Progress includes Solar Approvals.

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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Exhibit 51

AMP Energy C&l Fifteen Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
Particulars As_gfgr:tt;;:ary
Assets
Non qurent 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
TOTAL ASSETS (A) : 1,666,049
Liabilities
Current Liabilities
Trades Payable -
Other Current Liabilities 1,611,559
Short Term Provisions 41,300
TOTAL LIABILITIES (B) 1,652,859
(C) Net Asset Value of the Company (A) - (B) 13,190
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Value Per Equity Share (C/D) 1.32 |
(1) Capital Work in Progress includes Travel, Professional Charges and Solar
Approvals.

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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Exhibit 52
AMP Energy C&l Sixteen Private Limited
Calculation of Per Share Equity Value as of February 29, 2024
(INR)
- As of February
Particulars 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) 47,350
(C) Net Asset Value of the Company (A) - (B) 16,499
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Value Per Equity Share (C/D) 1.65
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 ~$

Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com
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Exhibit 53
AMP Energy C&l Seventeen Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value -120.15
Add: Cash and Cash Equivalents 13.68
Add: Receivables from Related Party 179.41
(A) Concluded Equity Value of the Company 72.94
No. of Equity Shares as of February 29, 2024 5,604,293
No. of CCDs as of February 29, 2024 17,034
Muttiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 1,703,400

(B) Total Number of Equity Shares on a fully diluted basis 7,307,693
(C) Fair Value Per Equity Share (INR) (A/B) '
(D) Fair Value Per CCD (INR) (C*100)

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 Seventeen Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date 29-Feh-24
(Figures in INR Mn)

Particulars | 31-Mar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |

Profit After Tax - 2.37 .57 4,32 4.59 4.92 4.89
Add: Depreciation - 7.56 7.45 7.45 7.45 7.45 7.45
Less: Capital Expenditure (179.47) - - - - - 24
Add/(Less): Debt Repayment 12.05 (1.00) (4.67) (5.02) (5.38) (5.67) (5.91)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.78 (0.62) 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA - (9.31) 0.30 0.07 0.12 0.16 0.09
Free Cash Flow To Equity (FCFE) (A) (166.64) (1.00) 6.66 6.82 6.79 6.86 6.53
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) (165.77) (0.93) 5.49 4.97 4.38 3.92 3.30

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
238
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AMP Energy C&l 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 [ 31-Mar-33 [ 31-Mar-34 [ 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
Profit After Tax 5.27 5.85 6.11 6.57 7.1 7.67 8.32
Add: Depreciation 7.45 7.45 7.45 7.45 7.45 7.45 7.45
Less: Capital Expenditure - - - - - - -
Add/(Less): Debt Repayment (6.32) (6.82) (7.22) (7.75) (8.30) (8.97) (9.55)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA 0.06 0.14 0.08 0.11 0.08 0.16 0.08
Free Cash Flow To Equity (FCFE) (A) 6.47 6.43 6.44 6.39 6.35 6.32 6.32
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) - 0.45 0.40 0.35 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 2.89 2.54 2.25 1.98 1.74 1.53 1.36

nw

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779: Email: ca.eaurang2017@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-38 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar43 |
Profit After Tax 5.84 542 5.87 6.28 6.71 7.15
Add: Depreciation 7.45 7.45 7.45 7.45 7.45 7.45
Less: Capital Expenditure - = “ s = -
Add/(Less): Debt Repayment (10.34) (11.08) (8.23) (8.76) (9.47) (10.12)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA 0.14 1.89 0.14 0.08 0.15 3.89
Free Cash Flow To Equity (FCFE) (A) 3.10 3.68 5.24 5.06 4.84 8.38
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 0.15 0.13 0.12 0.10
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 0.59 0.62 0.78 0.67 0.56 0.86

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 Seventeen Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

[ Particulars | 31-Mar-44 | 31-Mar-45 | 31-Mar46 | 31-Mar-47 | 31-Mar-48 | 31-Mar-49 |
Profit After Tax 7.31 7.39 715 6.93 6.67 6.35
Add: Depreciation 7.45 7.45 7.45 7.45 7.45 7.35
Less: Capital Expenditure - - - - E 5.05
Add/(Less): Debt Repayment (2.97) - - = = i
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.00 0.58
Add/(Less): Decrease/(Increase) in DSRA 1.56 - - = ) =
Free Cash Flow To Equity (FCFE) (A) 13.35 14.85 14.60 14.38 14.13 19.32
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.09 0.08 0.07 0.06 0.06 0.05
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 1:22 1.20 1.04 0.91 0.79 0.96

241
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Exhibit 54
AMP Energy C&l Eighteen Private Limited
Calculation of Per Share Equity Value as of February 29, 2024
(INR)
: As of February
Particulars 29, 2024
Assets 0
Non Current Assets
Property, Plant & Equipment
Capital Work in Progress 21,240
Current Assets
Cash and Cash Equivalent 11,335
TOTAL ASSETS (A) 32,575
Liabilities
Current Liabilities
Trades Payable 49,140
Other Current Liabilities 4,550
Short Term Provisions -
TOTAL LIABILITIES (B) 53,690
(C) Net Asset Value of the Company (A) - (B) (21,115)
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Value Per Equity Share (C/D) (2.11)
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 J
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com —
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Exhibit 55
AMP Energy C&l Nineteen Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 4.48
Add: Cash and Cash Equivalents 1.03
Less: Payable to Related Party 86.08
(A) Concluded Equity Value of the Company 91.60
(B) No. of Equity Shares as of February 29, 2024 8,881,600
(C) Fair Value Per Equity Share (INR) (A/B) S 0311
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 P |

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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AMP Energy C&l 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 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax - 6.60 9.41 12.20 13.25 14.47 14.60
Add: Depreciation - 19.25 22,72 2272 2272 2272 2272
Less: Capital Expenditure - (583.40) - - - " “
Add/(Less): Debt Repayment - 434.52 (14.22) (15.32) (16.41) (17.28) (18.03)
Add/(Less): Decrease/(Increase) in Net Working Capital 1.54 (1.75) 0.01 0.01 0.01 0.01 0.01
Add/(Less): Decrease/(Increase) in DSRA - (14.51) (12.96) 0.21 0.37 0.48 0.28
Free Cash Flow To Equity (FCFE) (A) 1.54 (139.28) 4.96 19.82 19.94 20.38 19.58
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 1.53 (129.67) 4.08 14.45 12.86 11.64 9.89

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 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 [ 31-Mar-33 | 31-Mar-3d [ 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
Profit After Tax 15.99 17.42 19.07 20.76 22.69 24.71 26.99
Add: Depreciation 22.72 22.72 22.72 2272 2272 2272 22.72
Less: Capital Expenditure - - « = = s -
Add/(Less): Debt Repayment (19.25) (20.79) (22.01) (23.63) (25.29) (27.35) (29.10)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.01 0.01 0.01 0.01 0.01 0.01 0.01
Add/(Less): Decrease/(Increase) in DSRA 0.20 0.41 0.29 0.34 0.24 0.48 0.25
Free Cash Flow To Equity (FCFE) (A) 19.66 19.78 20.07 20.20 20.36 20.56 20.87
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 8.79 7.83 7.03 6.26 5.58 4.99 4.48

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017 1ail.com
245
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AMP Energy C&I Nineteen Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Valuation Date . . - 29-Febh-24
(Figures in INR Mn)
[~ Particulars | 31-Mar-38 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 | 31-Mar-44 |
Profit After Tax 20.66 18.21 19.84 21.37 22.95 24.59 25.36
Add: Depreciation 22.72 22.72 22.72 22.72 2272 22.72 22.72
Less: Capital Expenditure - = . a = 2 S
- Add/(Less): Debt Repayment (31.51) (33.78) (25.07) (26.69) (28.88) (30.85) (9.08)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.01 0.01 0.01 0.01 0.01 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA 0.43 877 0.43 0.24 0.45 11.85 4.75
Free Cash Flow To Equity (FCFE) (A) 12.31 12.92 17.92 17.64 1725 28.32 43.78
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 0.15 0.13 0.12 0.10 0.09
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 2.34 2.17 2.67 2.32 2.01 2.92 4.00

il

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 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 | 31-Mar-47 | 31-Mar-48 | 31-Mar-49 | 31-Mar-50 |
Profit After Tax 25.48 25.07 24.73 24.30 23.95 2.9
Add: Depreciation 2272 2272 22.72 22.72 22.72 3.47
Less: Capital Expenditure - - - - 15.39
Add/(Less): Debt Repayment - - - = i
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.00 1.63
Add/(Less): Decrease/(Increase) in DSRA - & _ = 3
Free Cash Flow To Equity (FCFE) (A) 48.22 47.80 47.46 47.03 46.68 23.40
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.08 0.07 0.06 0.06 0.05 0.04
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 3.90 3.42 3.00 2.63 2.31 1.03

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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Exhibit 56

AMP Energy C&! Twenty Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology

(Figures in INR Mn)

Net Present Value (277.45)
Add: Cash and Cash Equivalents 20.37
Add: Receviable from Related Party 392.46
(A) Concluded Equity Value of the Company 135.38
No. of Equity Shares as of February 29, 2024 - 11,232,355
No. of CCDs as of February 29, 2024 34,446
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 3,444,600

(B) Total Number of Equity Shares on a fully diluted basis 14,676,955
(C) Fair Value Per Equity Share (INR) (A/B) .22
(D) Fair Value Per CCD (INR) (C*100)

0Tl

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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AMP Energy C&l 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 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 [ 31-Mar-30 |
Profit After Tax (0.00) 3.37 434 6.21 6.91 172 7.76
Add: Depreciation - 16.93 16.70 16.70 16.70 16.70 16.70
Less: Capital Expenditure - (414.19) - - - - -
Add/(Less): Debt Repayment - 12.62 (9.51) (10.25) (10.98) (11.56) (12.06)
Add/(Less): Decrease/(Increase) in Net Waorking Capital 1.58 (1.17) 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA - (9.34) (2.04) 0.14 0.25 0.32 0.19
Add/(Less): Redemption of Security Deposit - - z . - z -
Free Cash Flow To Equity (FCFE) (A) 1.58 (391.78) 2.50 12.82 12.88 13.18 12.59
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 1.58 (364.75) 2.06 9.34 8.31 7.52 6.36

\ L

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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AMP Energy C&| Twenty Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

Particulars

| 31-Mar31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |

Profit After Tax

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 (B)

Present Value of Free Cash Flow To Equity (A) x (B) = (C)

8.68 9.63 10.73 11.85 13.14 14.47 16.00
16.70 16.70 16.70 16.70 16.70 16.70 16.70
(12.88) (13.91) (14.73) (15.81) (16.92) (18.30) (19.47)
0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.13 0.28 0.19 0.23 0.16 0.32 0.17
12.64 12.71 12.90 12.98 13.08 13.20 13.40
13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
0.45 0.40 0.35 0.31 0.27 0.24 0.21
5.65 5.03 4.52 4.02 3.59 3.20 2.88

L
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ANMP Energy C&l Twenty Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

| Particulars

| 31-Mar-38 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 |

Profit After Tax

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 (B)

Present Value of Free Cash Flow To Equity (A) x (B) = (C)

14.98 10.25 11.33 12.35 13.40 14.49
16.70 16.70 16.70 16.70 16.70 16.70
(21.08) (22.60) (16.78) (17.86) (19.32) (20.64)
0.00 0.00 0.00 0.00 0.00 0.00
0.29 3.86 0.29 0.16 0.30 7.93
10.90 8.21 11.565 11.36 11.08 18.49
13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
0.19 0.17 0.15 0.13 0.12 0.10
2.07 1.38 1.72 1.50 1.29 1.91

ST
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AMP Energy C&I Twenty Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

(= Particulars | 31-Mar-44 | 31-Mar-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar-48 | 31-Mar<49 |
Profit After Tax 15.00 16.15 14.86 14.62 14.32 13.88
Add: Depreciation 16.70 16.70 16.70 16.70 16.70 16.47
Less: Capital Expenditure - - = - - 12.64
Add/(Less): Debt Repayment (6.06) B - - - -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.00 1.10
Add/(Less): Decrease/(Increase) in DSRA 3.18 (0.00) - B 0.00 0.00
Add/(Less): Redemption of Security Deposit - - - - - 0.05
Free Cash Flow To Equity (FCFE) (A) 28.82 31.85 31.56 31.33 31.03 44.13
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.09 0.08 0.07 0.06 0.06 0.05
Present Value of Free Cash Flow To Equity (A} x (B) = (C) 2.63 2.57 2.26 1.98 1.74 2.19

2 k4]
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Exhibit 57
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 (464.43)
Add: Cash and Cash Equivalents 33.83
Add: Receviable from Related Party 669.02
(A) Concluded Equity Value of the Company 238.43
No. of Equity Shares as of February 29, 2024 19,073,790
No. of CCDs as of February 29, 2024 58,493
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 5,849,300

(B) Total Number of Equity Shares on a fully diluted basis
(C) Fair Value Per Equity Share (INR) (A/B)
(D) Fair Value Per CCD (INR) (C*100)

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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(A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

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 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax - 7.21 8.52 9.99 13.85 15.12 15.07
Add: Depreciation - 28.76 28.36 28.36 28.36 28.36 28.36
Less: Capital Expenditure - (705.61) - - - - -
Add/(Less): Debt Repayment - 21.72 (16.17) (17.41) (18.66) (19.65) (20.50)
Add/(Less): Decrease/(Increase) in Net Working Capital 2.54 (1.98) 0.01 0.01 0.01 0.01 0.01
Add/(Less): Decrease/(Increase) in DSRA - (15.22) (16.00) 1.60 0.36 0.48 0.26
Add/(Less): Redemption of Security Deposit - - - - - - -
Free Cash Flow To Equity (FCFE) (A) 2.54 (665.12) 472 22.54 23.93 24.31 23.20
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 2.52 (619.23) 3.89 16.43 15.44 13.88 11.72

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 VALUER

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-31 | 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
Profit After Tax 16.52 18.00 19.72 21.48 23,51 25.60 28.01
Add: Depreciation 28.36 28.36 28.36 28.36 28.36 28.36 28.36
Less: Capital Expenditure = B - o = g a
Add/(Less): Debt Repayment (21.89) (23.63) (25.02) (26.86) (28.76) (31.09) (33.08)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.01 0.01 0.01 0.01 0.01 0.01 0.01
Add/(Less): Decrease/(Increase) in DSRA 0.15 0.40 0.25 0.31 0.18 0.45 0.18
Add/(Less): Redemption of Security Deposit - = - - - . s
Free Cash Flow To Equity (FCFE) (A) 23.15 23.14 23.31 23.29 23.30 23.33 23.47
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 10.35 9.16 8.16 7.22 6.39 5.66 5.04

Lt

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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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

Valuation Date
(Figures in INR Mn)

29-Feb-24

Particulars

| 31-Mar-38 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 |

Profit After Tax

Add: Depreciation

Less: Capital Expenditure

Add/(Less): Debt Repayment

Add/(Less): Decreasel(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 (B) = (C)

23.78 17.72 19.41 21.02 22.67 24.37
28.36 28.36 28.36 28.36 28.36 28.36
(35.82) (38.41) (28.51) (30.35) (32.83) (35.07)
0.01 0.01 0.01 0.01 0.01 0.01
0.38 6.46 0.40 0.18 0.41 13.41
16.71 14.14 19.68 19.22 18.61 31.08
13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
0.19 0.17 0.15 0.13 0.12 0.10
3.18 2.38 2.93 2.53 217 3.21

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 VALUER

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) :

[ | 31-Mar-44 | 31-Mar-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar-48 31-Mar-43 |
Profit After Tax 25.14 2523 24.73 24.34 23.83 23.08
Add: Depreciation 28.36 28.36 28.36 28.36 28.36 27.97
Less: Capital Expenditure - - - = - 22.10
Add/(Less): Debt Repayment (10.30) - - - - -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.01 0.01 0.01 0.01 0.01 1.856
Add/(Less): Decrease/(Increase) in DSRA 5.38 (0.00) - - 0.00 0.00
Add/(Less): Redemption of Security Deposit B - - - - 0.05
Free Cash Flow To Equity (FCFE) 48.59 53.59 5§3.10 52.70 52.19 75.05
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.09 0.08 0.07 0.06 0.06 0.05
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 4.44 4.33 3.80 3.33 2.92 3.72

257
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CA GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 58
AMP Energy C&l Twenty Two Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value (112.30)
Add: Cash and Cash Equivalents 11.73
Less: Payable to Related Party 162.98
(A) Concluded Equity Value of the Company 62.40
No. of Equity Shares as of February 28, 2024 4,768,422
No. of CCDs as of February 29, 2024 14,623
Muttiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 1,462,300
(B) Total Number of Equity Shares on a fully diluted basis 6,230,722
(C) Fair Value Per Equity Share (INR) (A/B) SRS 01021
(D) Fair Value Per CCD (INR) (C*100) _ 1,001.55
<)
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 ‘g

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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m( GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMP Energy C&l 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 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-28 | 31-Mar-30 |
Profit After Tax (0.00) 1.53 1.93 2.70 299 3.33 3.34
Add: Depreciation - 7.12 7.02 7.02 7.02 7.02 7.02
Less: Capital Expenditure - (168.33) - - - - 3
Add/(Less): Debt Repayment - 343 (3.98) (4.28) (4.59) (4.83) (5.04)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.85 (0.50) 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA - (4.086) (3.62) 0.06 0.10 0.13 0.08
Free Cash Flow To Equity (FCFE) (A) 0.85 (160.81) 1.35 5.50 5.53 5.65 5.40
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 0.85 (149.72) 1.11 4.01 3.57 3.22 273
~J
Head Office: B-10, KAMLA NAGAR. AGRA, UTTAR PRADESH - 282005 o

Mobile No: +91-9557128779; Email: ca.caurang2017@gmail.com
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CA GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMP Energy C&l 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 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37_|
Profit After Tax 3.72 4,12 457 5.04 5.58 68.13 8.77
Add: Depreciation 7.02 7.02 7.02 7.02 7.02 7.02 7.02
Less: Capital Expenditure - - - - - - -
Add/(Less): Debt Repayment (5.38) (5.81) (6.16) (6.61) (7.07) (7.65) (8.14)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA 0.05 0.12 0.08 0.10 0.07 0.13 0.07
Free Cash Flow To Equity (FCFE) (A) 5.41 5.44 5.52 5.55 5.59 5.64 5.72
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 2.42 2.15 1.93 1.72 1.53 1.37 1.23

1%L

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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(A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMP Energy C&l Twenty Two Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Valuation Date 29-Feb-24
(Figures in INR Mn)
l Particulars | 31-Mar-38 | 31-Mar-38 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar43 | 31-Mar-44 |
Profit After Tax 6.23 4.33 4.78 5.21 5.65 6.10 6.31
Add: Depreciation 7.02 7.02 7.02 7.02 7.02 7.02 7.02
Less: Capital Expenditure - - - - - - -
Add/(Less): Debt Repayment (8.81) (9.45) (7.01) (7.47) (8.08) (8.63) (2.53)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA 0.12 1.61 0.12 0.07 0.13 3.32 1.33
Free Cash Flow To Equity (FCFE) (A) 4.56 3.52 4.91 4.83 4.71 7.81 1213
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 0.15 0.13 0.12 0.10 0.08
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 0.87 0.59 0.73 0.64 0.55 0.81 1.11

teL

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779: Email: ca.gaurang2017@gmail.com
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('A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
AMP Energy C&l 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-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar48 | 31-Mar4s |

Profit After Tax 6.49 6.37 6.27 6.14 5.95
Add: Depreciation 7.02 7.02 7.02 7.02 6.92
Less: Capital Expenditure - - - - -
Add/(Less): Debt Repayment - - - - -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.46
Add/(Less): Decrease/(Increase) in DSRA (0.00) - - 0.00 0.00
Free Cash Flow To Equity (FCFE) (A) 13.51 13.39 13.29 13.16 13.34
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) : 0.08 .0.07 0.06 0.06 0.05
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 1.09 0.96 0.84 0.74 0.66

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 VALUER
Exhibit 59
AMP Energy C&l Twenty Three Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 8.99
Add: Cash and Cash Equivalents 58.22
Less: Payable to Related Party 8.46
(A) Concluded Equity Value of the Company 75.67
No. of Equity Shares as of February 29, 2024 7,425,000
No. of CCDs as of February 29, 2024 3,228
Multiply by: Conversion Ratio 100
No. of Equity Shares on Conversion of CCDs 322,800
(B) Total Number of Equity Shares on a fully diluted basis 7,747,800

(C) Fair Value Per Equity Share (INR) (A/B) I
(D) Fair Value Per CCD (INR) (C*100) N

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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(A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy C&l Twenty Three Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Valuation Date 29-Feh-24
(Figures in INR Mn)
| Particulars | 31-Mar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |
Profit After Tax 0.09 3.81 4.67 (2.54) 6.29 7.02 7.33
Add; Depreciation - 14,11 13.92 13.92 13.92 13.92 13.92
Less: Capital Expenditure (31.53) (315.57) - - - = =
Add/(Less): Debt Repayment - 266.20 (8.71) 17.26 (11.45) (11.45) (11.45)
Add/(Less): Decrease/(Increase) in Net Working Capital 1.27 (1.04) 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA - (17.38) 1.01 (0.79) 0.49 0.49 0.49
Free Cash Flow To Equity (FCFE) (A) (30.16) (49.87) 10.90 27.85 9,25 9.98 10.30
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.99 0.93 0.82 0.73 0.65 0.57 0.51
Present Value of Free Cash Flow To Equity (A) x (B) = (C) (30.01) (46.43) 8.98 20.30 5.97 5.70 5.20

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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(A GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy C&I Twenty Three Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Valuation Date 29-Febh-24
(Figures in INR Mn)
| Particulars | 31-Mar-31 [ 31-Mar-32 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
Profit After Tax 8.08 8.76 9.62 10.53 11.51 12.55 13.75
Add: Depreciation 13.92 13.82 13.92 13.92 13.92 13.92 13.92
Less: Capital Expenditure - - - - - - -
Add/(Less): Debt Repayment (11.45) (11.45) (14.31) (14.31) (14.31) (17.17) (17.17)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA ' 0.49 (0.88) 0.61 0.61 (0.76) 0.73 0.73
Free Cash Flow To Equity (FCFE) (A) 11.02 10.35 9.85 10.75 10.36 10.04 11.23
Discount Rate . 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 4.83 4.10 3.45 333 2.84 244 2.41

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 VALUER

AMP Energy C&l 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-38 | 31-Mar-39 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar-43 | 31-Mar-44 |
Profit After Tax 11.68 8.65 9.66 10.72 11.74 12.82 13.77
Add: Depreciation 13.92 13.92 13.92 13.92 13.92 13.92 13.92
Less: Capital Expenditure - - - = = = =
Add/(Less): Debt Repayment (17.17) (20.03) (20.03) (20.03) (20.03) (20.03) (22.90)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Add/(Less): Decrease/(Increase) in DSRA (0.84) 0.85 0.85 0.85 0.85 (0.52) 11.93
Free Cash Flow To Equity (FCFE) (A) 7.79 3.39 4.40 5.47 6.48 6.19 16.73
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 0.15 0.13 0.12 0.10 0.09
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 1.48 0.57 0.66 0.72 0.76 0.64 1.53

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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(A’ GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy C&l Twenty Three Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
Valuation Date 29-Feb-24
(Figures in INR Mn)
l Particulars | 31-Mar-45 | 31-Mar-46 | 31-Mar47 | 31-Mar48 | 31-Mar49 |
Profit After Tax : 14,33 14.08 13.88 13.62 13.23
Add: Depreciation 13.92 13.92 13.92 13.92 13.73
Less: Capital Expenditure - - - - 943
Add/(Less): Debt Repayment = o A 5 5
Add/(Less): Decreasel/(Increase) in Net Working Capital 0.00 0.00 0.00 0.00 0.98
Add/(Less): Decrease/(Increase) in DSRA (0.00) - - - -
Free Cash Flow To Equity (FCFE) (A) 28.25 28.00 27.80 27.55 37.36
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.08 0.07 0.06 0.06 0.05
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 2.28 2.00 1.76 1.54 1.85

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.caurang2017@gmail.com
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GAURANG AGARWAL

CHARTERED ACCOUNTANT
REGISTERED VALUER
Exhibit 60
AMP Energy C&l Twenty Four Private Limited
Calculation of Equity Value via the Discounted Cash Flow Methodology
(Figures in INR Mn)
Net Present Value 0.22
Add: Cash and Cash Equivalents 0.06
Less: Payable to Related Party (0.18)
(A) Concluded Equity Value of the Company 0.11

(B) No. of Equity Shares as of February 29, 2024 10.000
(C) Fair Value Per Equity Share (INR) (A/B) = =

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 VALUER

AMP Energy C&I Twenty Four Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

Particulars

| 31-Mar-24 | 31-Mar-25 | 31-Mar-26 | 31-Mar-27 | 31-Mar-28 | 31-Mar-29 | 31-Mar-30 |

Profit After Tax

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 (B)

Present Value of Free Cash Flow To Equity (A) x (B) = (C)

(0.02) 6.57 7.04 4.93 13.80 14.49 14.83
: 19.55 25.60 25.60 25.60 25.60 25.60

: (695.37) - = s - =
] 519.12 (10.38) 23.88 (10.65) (15.98) (15.98)
0.14 (7.89) 0.02 0.02 0.02 0.02 0.02
- (29.92) (0.09) 3.07 (2.12) 0.66 (0.67)
0.12 (187.94) 22.18 57.51 26.65 24.79 23.80
13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
0.99 0.93 0.82 0.73 0.65 0.57 0.51
0.12 (174.97) 18.28 41.93 17.20 14.16 12.03

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

3 CHARTERED ACCOUNTANT
REGISTERED VALUER

AMP Energy C&l 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 | 31-Mar-33 | 31-Mar-34 | 31-Mar-35 | 31-Mar-36 | 31-Mar-37 |
Profit After Tax 15.77 14.18 15,15 16.22 17.31 18.53 20.01
Add: Depreciation 25.60 25.60 25.60 25.60 25.60 25.60 25,60
Less: Capital Expenditure - - - - - - -
Add/(Less): Debt Repayment (18.75) (17.26) (18.75) (21.30) (19.39) (21.94) (26.83)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.02 0.02 0.02 0.02 0.02 0.02 0.02
Add/(Less): Decrease/(Increase) in DSRA 1.48 (0.01) (0.46) 1.79 (0.43) (1.35) 0.79
Add/(Less): Redemption of Security Deposit - - - - - - -
Free Cash Flow To Equity (FCFE) (A) 24.12 22.54 21.57 22.33 23.11 20.86 19.78
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.45 0.40 0.35 0.31 0.27 0.24 0.21
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 10.79 8.92 7.55 6.92 6.34 5.06 4.25

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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AMP Energy C&! 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 | 31-Mar-40 | 31-Mar-41 | 31-Mar-42 | 31-Mar43 [ 31-Mar-44 |
Profit After Tax 21.64 14.29 12.55 14.16 15.90 17.64 19.34
Add: Depreciation 25.60 25.60 25.60 25.60 25.60 25.60 25.60
Less: Capital Expenditure - - - - - - -
Add/(Less): Debt Repayment (27.27) (29.40) (31.96) (34.09) (37.55) (36.75) (33.82)
Add/(Less): Decrease/(Increase) in Net Working Capital 0.02 0.02 0.02 0.02 0.02 0.02 0.02
Add/(Less): Decrease/(Increase) in DSRA 0.10 (0.02) 0.29 (0.26) 1.92 2.9 (1.42)
Add/(Less): Redemption of Security Deposit < = - - 5 E 2
Free Cash Flow To Equity (FCFE) (A) 20.09 10.49 6.50 5.44 5.90 9.42 9.72
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.19 0.17 0.15 0.13 0.12 0.10 0.09
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 3.82 1.76 0.97 0.72 0.69 0.97 0.89

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 Twenty Four Private Limited

Calculation of Equity Value via the Discounted Cash Flow Methodology

Valuation Date
(Figures in INR Mn)

29-Feb-24

| Particulars | 31-Mar-45 | 31-Mar-46 | 31-Mar-47 | 31-Mar<48 | 31-Mar49 |
Profit After Tax 21.20 23.14 2217 21.47 20.98
Add: Depreciation 25.60 25.60 25.60 25.60 25.60
Less: Capital Expenditure - - - - 61.58
Add/(Less): Debt Repayment (39.68) (41.54) (33.93) - -
Add/(Less): Decrease/(Increase) in Net Working Capital 0.02 - 0.02 0.02 0.02 7.23
Add/(Less): Decrease/(Increase) in DSRA 0.73 3.81 16.96 - 224
Add/(Less): Redemption of Security Deposit - - -~ = .
Free Cash Flow To Equity (FCFE) (A) 7.87 11.03 30.83 47.09 117.63
Discount Rate 13.00% 13.00% 13.00% 13.00% 13.00%
Discount Factor (B) 0.08 0.07 0.06 0.06 0.05
Present Value of Free Cash Flow To Equity (A) x (B) = (C) 0.64 0.79 1.95 2.64 5.83
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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Exhibit 61

AMP Energy C&I Twenty Five Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
. As of February
Particulars 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
Liabilities
Current Liabilities
Trades Payable 12,655
Other Current Liabilities 1,150
TOTAL LIABILITIES (B) 13,705
(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 Equity Share (C/D) 5.49

S
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Exhibit 62

AMP Energy C&l Twenty Six Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
_ Particulars 48 g;r:g;:aw
Assets
Current Assets
Cash and Cash Equivalent 56,800
TOTAL ASSETS (A) 56,800
Liabilities
Current Liabilities
Trades Payable 7,155
Other Current Liabilities 650
TOTAL LIABILITIES (B) 7,805
(C) Net Asset Value of the Company (A) - (B) 48,995
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Value Per Equity Share (C/D) 4.90

FIL

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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Exhibit 63

AMP Energy C&l Twenty Seven Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
. As of February
Particulars 29, 2024
Assets
Current Assets
Cash and Cash Equivalent 56,801
Trades Receivable -
TOTAL ASSETS (A) 56,801
Liabilities
Current Liabilities
Trades Payzble 6,750
Other Current Liabilities 650
TOTAL LIABILITIES (B) 7,400
(C) Net Asset Value of the Company (A) - (B) 49,401
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Value Per Equity Share (C/D) 4.94

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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Exhibit 64

AMP Energy C&l Twenty Eight Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
: As of Februa
Particulars 29. 2024 y
Assets
Current Assets
Cash and Cash Equivalent 56,800
TOTAL ASSETS (A) 56,800
Liabilities
Current Liabilities
Trades Payable 6,750
Other Current Liabilities 4,074
TOTAL LIABILITIES (B) : 10,824
(C) Net Asset Value of the Company (A) - (B) 45,976
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Value Per Equity Share (C/D) 4.60
~J
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 g
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Exhibit 65

AMP Energy C&I Twenty Nine Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
| Particulars _ A
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/D) .03

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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Exhibit 66

AMP Energy C&l Thirty Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
. As of February
Particulars o 2/
Assets
Current Assets
Cash and Cash Equivalent 75,392
TOTAL ASSETS (A) 75,392
Liabilities
Current Liabilities
Trades Payable -
Other Current Liabilities 2,000
TOTAL LIABILITIES (B) 2,000
(C) Net Asset Value of the Company (A) - (B) 73,392
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Value Per Equity Share (C/D) 7.34

QSL
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Exhibit 67

AMP Energy C&I Thirty One Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
: As of Februa
. Particulars 29, 2024 1
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/D) 7.33

\SL
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Exhibit 68

AMP Energy C&l Thirty Two Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
Particulars 5 Z;f;g;:?w
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/D) ’ 7.33

AV

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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Exhibit 69

Soraba Solar Power Private Limited

Calculation of Per Share Equity Value as of February 29, 2024

(INR)
] As of February
Particulars 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 (4) 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 (B) 92,506,419
(C) Net Asset Value of the Company (A) - (B) (75,863,321)
(D) Number of Equity Shares as of February 29, 2024 10,000
(E). Fair Value Per Equity Share (C/D) (7,586.33)

(1) Cther Current Assets includes IGST Input.

Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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Exhibit 70

Procer Energy Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR
As of February
Particulars 29, 2024
Assets
Non Current Assets
Properly, 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 Borrowings 1,399,711
Other Current Liabilities 30,094,981
TOTAL LIABILITIES (B) | 31,494,692
(C) Net Asset Value of the Company (A) - (B) (1,237,708)
(D) Number of Equity Shares as of February 29, 2024 1,000
(E) Fair Value Per Equity Share (C/D) (1,237.71

(1) Capital Work in Progress includes Solar Land Acquistion Charges,
Professional Charges and Solar Approvals.

5L
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Exhibit 71

AMPIN Energy C&l! One Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
s BelfEl As of Februa
Particulars 29, 2024 ry
Assets
Current Assets
Cash and Cash Equivalent 99,882
TOTAL ASSETS (A) 99,882
Liabilities
Current Liabilities
Trades Payable -
TQTAL LIABILITIES (B) =
(C) Net Asset Value of the Company (A) - (B) 99,882
(D) Number of Equity Shares as of February 289, 2024 10,000
(E) Fair Market Value of Equity Shares (C/D) 9.99

SSL
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Exhibit 72

AMPIN Energy C&l Two Private Limited
Calculation of Per Share Equify Value as of February 29, 2024

(INR)
Partiqu!ars as ;;f’::;:ary
Assets
Current Assets
Cash and Cash Equivalent 100,000
TOTAL ASSETS (A) 100,000
Liabilities
Current Liabilities
Trades Payable
TOTAL LIABILITIES (B) -
(C) Net Asset Value of the Company (A) - (B) 100,000
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Market Value of Equity Shares (C/D) 10.00

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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Exhibit 73
AMPIN Energy C&l Three Private Limited
Calculation of Per Share Equity Value as of February 29, 2024
(INR)
: As of February
Particulars 29, 2024
Assets
Current Assets
Cash and Cash Equivalent 100,000
TOTAL ASSETS (A) 100,000
Liabilities
Current Liabilities
Trades Payable -
TOTAL LIABILITIES (B) -
(C) Net Asset Value of the Company (A) - (B) 100,000
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Market Value of Equity Shares (C/D) 10.00
Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005 ~J
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com n

285 Privileged & Confidential



337

CHARTERED ACCOUNTANT
REGISTERED VALUER

m( GAURANG AGARWAL
\

Exhibit 74

AMPIN Energy C&lI Four Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
5 ‘As of Februa
Particulars 29, 2024 =
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 Equity Shares (C/D) 10.00

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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Exhibit 75

AMPIN Energy C&I Five Private Limited
Calculation of Per Share Equity Value as of February 29, 2024

(INR)
Particulars gs ;;’F;g;:a Y
Assets
Current Assets
Cash and Cash Equivalent 100,000
TOTAL ASSETS (A) 100,000
Liabilities
Current Liabilities
Trades Payable -
TOTAL LIABILITIES (B) . -
(C) Net Asset Value of the Company (A) - (B) 100,000
(D) Number of Equity Shares as of February 29, 2024 10,000
(E) Fair Market Value of Equity Shares (C/D) 10.00

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017(@gmail.com
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APPENDIX B
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 Qorja 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 Assef Value Method

= IR
Unadjusted as of | FairValueasof I
Particulars April 30, 2024 |Notes| Adjustments | April 30, 2024
ASSETS
Non-Current Assets
Non Current [nvestments 2,873,881,034 (1) 4,486,459 2,878,367,493
Total Non-Current Assets 2,873,881,034 4,486,459 2,878,367,493
Current Assets
Cash and Cash Equivalent 305,666,864 - 305,666,864
Trades Receivable 50,913 - 50,913
Other Assets 460,274 (2) - 460,274
Total Current Assets 306,178,051 - 306,178,051
Total Assets (A) 3,180,059,085 4,486,459 3,184,545,544
LIABILITIES
Current Liabilities
Short Term Borrowings 2,914,796,837 (3) - 2,914,796,837
Other Current Liabilities 280,142,491 - 280,142,491
Total Current Liabilities 3,194,939,328 - 3,194,939,328
Total Liabilities (B) 3,194,939,328 ) 3,194,939,328
Net Asset Value (C = A - B) (14,880,243) (10,393,784)

Number of Equity Shares (D)

AMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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(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 93.30
Multiply by: Number of Equity Shares held by NOPL 30,850,094
Fair Value of Investment in Equity Shares of AMPIN Energy
Transition Private Limited as of April 30, 2024 2,878,367,493

(2) Other assets include interest accrued from fixed deposits.

(3) Short term borrowing includes of the loan principal amount and interest outstanding on the loan
as of the Valuation Date.

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
Mobile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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APPENDIX C
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 and/or 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.

e Users of this report should be aware this report is based on assumptions regarding future
earnings potential, and/or certain asset values that may or 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.

s Our report is based on historical and/or 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 argdrees cfear of liens and encumbrances, or that the Companies have good title to

Mobile No: +91-9557128779; Email: ca.caurang2017@gmail.com
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» We havg assumed that the management will maintain the character and integrity of the
Companies through any reorganization or reduction of any owner's/manager’s participation in the
existing activities of the Companies.

e 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.

e 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.

e This Valuation Report was prepared in compliance with, and meets the reporting requirements of
the ICAIl Valuation Standards.

e 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. Because 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.

e 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.

[obile No: +91-9557128779; Email: ca.gaurang2017@gmail.com
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We are fully aware that based on the opinion of value expressed in this report, we may be
required to give testimony, attend court / 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 /professional fee of
attending court / judicial proceedings and my / our tendering evidence before such authority shall
be under the applicable laws.

Head Office: B-10, KAMLA NAGAR, AGRA, UTTAR PRADESH - 282005
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Annexune
C=p
To,
The Board of Directors,

NAVEENIKARAN OORJA PRIVATE LIMITED
309, Rectangle One,

behind Sheraton Hotel, Saket,
New Delhi, Delhi 110017

Independent auditor’s certificate on the proposed accounting treatment included in the draft
scheme of amalgamation between Naveenikaran QOorja Private Limited (“Transferor
Company”) and AMPIN Energy Transition Private Limited (“Transferee Company”)
pursuant to sections 230 to 232 and other applicable 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 NAVEENIKARAN OORIJA 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 accounting
treatment specified in the Clause 10 of the draft scheme of amalgamation between
Naveenikaran Oorja Private Limited (“Transferor Company”) 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 Sections 230 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.

————————
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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 also 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. Ourresponsibility is limited to examine and report whether the proposed accounting treatment
given in the Scheme complies with the applicable Accounting Standards and other Generally
Accepted Accounting Principles. Nothing contained in this certificate, nor anything said or
done in the course of, or in connection with the services that are subject to this certificate, will
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 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 ICAL

7. We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements, issued by the
ICAI 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 of the Scheme.

iii. Validated the Proposed Accounting treatment as specified in Clause 10 of the Scheme with
accounting treatment as prescribed under Section 133 of the Companies Act, 2013 read with the
Companies (Indian Accounting Standard) Rules, 2015, as amended from time to time.
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Opinion

9

10.

Based on our examination and according to the information and 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.

The clause 10 of the Draft scheme, duly authenticated on behalf of the company, is enclosed
as Appendix [ to this certificate for ease of reference and the same has been initialed by us for
identification purpose only.

Restriction on distribution or use

11,

This certificate is issued at the specific request of the Company pursuant to Section 230-232
of the Act for onward submission to the relevant National Company Law Tribunal, Registrar
of Companies, The Income Tax Department, Official Liquidator or any other authority likely
to be affected by the proposed scheme of amalgamation as constituted under the provision of
the Act. This certificate should not be used by any other person or for any other purpose or
distributed to anyone or referred to in any document without our prior consent in writing, Our
examination relates to the matters specified in this certificate and does not extend to the
Company as a whole. Accordingly, we do not accept or assume any liability or any duty of
care or to any other party to whom it is shown or into whose hands it may come. We have no
responsibility to update this certificate for events and circumstances occurring after the date
of this certificate.

For AKGVG & ASSOCIATES
Chartered Accountants
Firm Registration No.: 018598N

Shruti Gupta

Partner

TR

Membership No: 401918

Place: Delhi

Date: 09-01-2025

UDIN No. 25401918BMMATS1579
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NAVEENIKARAN OORIJA PRIVATE LIMITED

Certified true copy of relevant extract of Clause 10 of the Draft Scheme of Amalgamation amongst
NAVEENIKARAN OORJA PRIVATE LIMITED (“Transferor Compaﬁy”) and 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

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 Clause 12 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

Dhghl C‘Uw

Ashish Kumar Gupta
Additional Director
DIN: 07399150

Place: Delhi
Date: 09 January 2025

CIN: U35105DL2024PTC426673
Registered Office: 309, 3" 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 ki

Walker Chandiok & Co LLP
21st Floor, DLF Square
Jacaranda Marg, DLF Phase ||
Gurgaon 122002

India

T +91 124 462 8000

F +81 124 462 8001
Independent auditor’s certificate on the proposed accounting treatment included in the draft
scheme of amalgamation pursuant to sections 230 to 232 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 |, 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 prop accounting treatment specified in Clause 10 of the

accounting principles.

Chartered Accountants
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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 ICAl'). The Guidance Note requires that we comply with the ethical
requirements of the Code of Ethics issued by the ICAL.

7.  We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits 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 management, 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 responsibility and liability is in no way changed by, any other role we may have
as statutory auditors of the Company or otherwise. 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

e

Rohit Arora

Partner

Membership No.504774
UDIN: 25504774BMIDJM8463

Place: Gurugram
Date: 15 January 2025

Chartered Accountants
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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-!
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.

iii. 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
AMPIN Energy Transition Private Limited
(Formerly known as AMP Energy India Private Limited)

Surendra Kumar Gupta
Whole Time Director & CFO
DIN: 00731470

Place: Delhi
Date: 15 January 2025

AMPIN ENERGY TRANSITION PRIVATE LIMITED

(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
CIN: U74999DL2016FTC301067
Registered Office: 309, 3 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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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

CA(CAA)-19/ND/2025
Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited

Page 1 of 23
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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 (i) 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.

CA(CAA)-19/ND/2025
Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited

Page 2 of 23
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(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/

CA(CAA)-19/ND/2025
Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited
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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

CA(CAA)-19/ND/2025
Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited
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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:

Particulars™™ = " "= 0o "Amount in Rs.
Authorized Share Capital -
1,50,000 equity shares of Rs. 10/- each 15,000,000
Total 15,00,000
Issued, Subscribed and Paid-up

| 10,000 equity shares of Rs. 10/- each 1,00,000

| Total 1,00,000

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:

Particu]?rs Amonnt in Rs,

Authorized Share Capital
1,10,000,000 equity shares of Rs5.10 each 1,10,00,00,000

fully paid up

13,250,000 prelerence shares of Rs. 1,000 13,25,00,00,000

each fully paid up

: g - Total . . . = | 14,35,00,00,000
Issucd, Subscribed and Paid-up 7
58,020,525 equity shares 0f Rs.10 each 58,02,65,250
fully paid up
1,27,93,095 Compulsory Convertible 12.79.,30,95,000
Preference Shares of Rs. 1,000/~ each
Total : L 13,37,33,60,250

CA(CAA)-19/ND/2025
Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited
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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

CA(CAA)-19/ND/2025
Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited
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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

CA(CAA)-19/ND/2025
Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited
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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

CA(CAA)-19/ND/2025
Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited
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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.

CA(CAA)-19/ND/2025
Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited
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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:-

CA(CAA)-19/ND/2025
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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; (ii)) 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.

CA(CAA)-19/ND/2025
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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. 1t 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 3Ist October, 2024. Additionally, the Applicant Transferor

Company exercises 12.08% of total voting power in the Applicant
Transferee Company as on 3I1st 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:

S.No. MName of Shareholder No. of Percentage
Shares
1 MNaveenikaran Oorja Pvt. Lid. 3.08,50,094 12.08
LE IndiaFund 1 S.ar.l.
2 ? 2,009,290 125 g.19
SICAV-RAIF T
! Lightrock Growith Fund I
| 3 S.A., SICAV-RAIF 7.54 15,748 29.53
Atlanta Investment Pte. Lid.
4 4.66,04,805 18.27
(ICG) ’
Asian Infrastructure
b 32,26,65,519 12.79
Investmment Bank {ALIB) e
& SIEF IHoldinegs 1 Pte. Ltd.. 3,78,26,983 14.81
7 Management Sharcholders 1,10,46,007 4.33
TOTAL 25,53,98,280 100.00

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;
CA(CAA)-19/ND/2025
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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:-

Name of the i [
Applicant Bhareholders along with their consent Creditors along with their consents F |
Companles
Equity Consent of | Preference | Consentof Debenture Consent of Secared Consent of Unsecured Consent of
Sharehalder | (A)with | Sharebolders | (B) with Holders (C) (Owith | Creditors(D) | (D) with Creditars {E) (E) with
{A) ealculations {B} calculations calculations calculations calenlafions
Amalgamating Six 10114 Nil Not Wil Net Nil Mat 1 100%
Company/ {6) consents Required Required Required | (3074975342} | consents
Applicant received rectived
Company No.
1 Anneture Anoexure
A-llat A-17 at
Page 418 to page no.
441 of 7 to 452
Volume 3. of Volume
3.
Amalpamated | Thirty-Seven 9% Five 100% T 0% Six 100% by .41%
Company/ (37 Conserts (£] Censenis 2) consents 6 consents (309,77,65,864%) | coosents
Applicant received received received received received
Company No,
2 Aunesure Annexure Annexure Annexure Annexure
A-1 at paze A-2 at page A-datpage A-4 al page A-5at page
ne.16 of 14,129 of ra, 170 of no, 178 of no. 445 of
Interim Interim Iuterim Toterim Interim
Application Application Applicaticn Application Application
ERR.
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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: -

Ground for exemption of
meetings of Equity
Shareholders

Ground for exemptien of
meetings of Preference
Shareholders

Ground for exemption of
meetings of Debenture
Holders

Ground for exemption of
meetings of Secured
Creditors

Ground for exemption of
teetings of Unsecared
+'  Creditors

Applicant
Transferor
Company

140% consenty received
from al  Equity
Shareholders of Applicant
Transferor Company

The Applicant Transferor
Company does not have sy
Preference  Sharcholders,
therefore, therr 5 no
tequirement of ¢onvering &
meeting of Preference
Shareholders

The  Applicant  Transferor
Corpany does not have any
Debeature Holders, therefore,
thers is no reguirement of
convening & meeting of
Debenturs Holders

The  Applicant  Transferor
Compary does not have amy
Secured Creditors, therefore,
there is no requirement of
convening ameeting of Secured
Creditors.

100% consents received from
the Unsecured Creditors of
Arpplicant Transferor Company

Applicant
Transferee
Company.

| Applicant

93% eomsents have been
receivedl from  Equity
Sharcholders  of  the
Transferze

Company.

100% consends have been
received from
Compubsorily Convertible
Preference Sharcholders of
the Applicant Transferee

Company.

100% consents received from
the  Debenture  Holders
Creditors of  Applicant
Transferor Company

100% consents have been
received  from  Secured
Creditors of the Applicant
Transferee Company,

92.42% consents received
from  the  Unsecured
Creditors  of  Applicant
Transferee Company.

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 Total Quorum of the
Type Number 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 X 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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xi.

xii.

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.

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.

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.

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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Xiii.

Xiv.

XV.

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.

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.

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.

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,

CA(CAA)-19/ND/2025
Naveenikaran Oorja Private Limited And Ampin Energy Transition Private Limited

Page 21 of 23

371



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.
CA(CAA)-19/ND/2025
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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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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 ee 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)

Jitendra/Hetash
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M NI STRY OF CORPORATE AFFAI RS 37
RECEI PT
GAR?7

Servi ce Request Date:
SRN: ABB8066688/ 1- 21679322390 15/ 10/ 2025

SRN Dat e: 15/ 10/ 2025 11:31:51

RECEI VED FROM

Name: ABHI SHEK GUPTA

Address: 3E/ 2, UPPER GROUND FLOOR, JHANDEWALAN EXTENSI ON, New Del hi, New Del hi,
Del hi, India, 110055

ENTI TY ON WHOSE BEHALF MONEY | S PAI D

LLPIN CI N DI N: U74999DL2016FTC301067
Nanme: AMPI N ENERGY TRANSI TI ON PRI VATE LI M TED

Address: 309, 3rd Floor, Rectangle One, Behi nd Sheraton Hotel, Saket,, New Del hi,
South Del hi, 110017

FULL PARTI CULARS OF REM TTANCE

Service Type: eFiling

Servi ce Description Type of Fee Amount (Rs.)
Fee for G\L-1 Nor mal 0
Addi ti onal 0
Tot al 0

Mode of Paynent: Zero Fee

Recei ved Paynment Rupees: Zero Rupees Only.

Not e: The defects or inconpleteness in any respect in this application as noticed shall be

pl aced on the Mnistry's website(ww. nca.gov.in). In case the application is marked as
RSUB, pl ease resubnit 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

Conpani es (Registration offices and Fees) Rules, 2014)
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Form No.GNL-1

Form for filing an application with Registrar

of Companies
[Pursuant to the rule 12(2) of the Companies
(Registration Offices and Fees) Rules,2014]

Refer instruction kit for filing the form

All fields marked in * are mandatory

Form language

(¢ English (" Hindi

General Information
1(a)*Purpose of filing

(" Compounding of offences (C Extension of period of annual general meeting by three months

(® Scheme of arrangement, amalgamation (C 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)

3 Corporate Identity Number (CIN) or Foreign Company Registration Number
(FCRN)

4 *Name of office of the Registrar of Companies (RoC) to which application is
being made

5 (a) Name of the company

(b) Address of the registered office or of the principal place of business in India of
the company

(c) E-mail ID of the company

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

Company

U74999DL2016FTC301067

Registrar of Companies, National Capital Territory
of Delhi and Haryana

AMPIN ENERGY TRANSITION PRIVATE LIMITED

309, 3rd Floor, Rectangle One, Behind Sheraton
Hotel, Saket,New Delhi,South
Delhi,NA,Delhi,India, 110017

**x**janceofficer@ampenergyindia.com
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1'S)
AR
~

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

(@) 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

Director identification number (DIN) or Income-tax
S.no Category permanent account number (Income-tax PAN) or Name
passport number
(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)

() Reasons that led to the default
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(m) Whether the default has been made good? C Yes C 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
() Whether any investigation against the company has been initiated under the (™ yes C No
Companies Act
(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 (DD/MM/YYYY)
end date in respect of which the application is being filed
(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

03
(DD/MM/YYYY) to sign and submit this application.

[ ] 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

dated

28/11/2024

*Designation
(Managing Director/Director/Manager/CFO/ CEO/ Company Secretory/Authorized

Director

Representative/Others)
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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

| declare that | have been duly engaged for the purpose of certification of this form. It is hereby certified that | 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 | 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. | 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.

(i) All the required attachments have been completely and legibly attached to this form.

To be digitally signed by

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 (e Fellow

Membership number

Certificate of Practice number 1%2%9

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.

For office use only:

eForm Service request number (SRN) AB8066688

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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M NI STRY OF CORPORATE AFFAI RS 380
RECEI PT
GAR?7

Servi ce Request Date:
SRN: ABB8067164/ 1- 21686915998 15/ 10/ 2025

SRN Dat e: 15/ 10/ 2025 16: 22: 15

RECEI VED FROM

Name: ABHI SHEK GUPTA

Address: 3E/ 2, UPPER GROUND FLOOR, JHANDEWALAN EXTENSI ON, New Del hi, New Del hi,
Del hi, India, 110055

ENTI TY ON WHOSE BEHALF MONEY | S PAI D

LLPIN CI N DI N: U35105DL2024PTC426673
Name: NAVEEN KARAN OCRJA PRI VATE LI M TED

Address: 309 3rd Floor Rectangle One, Behind Sheraton Hotel Saket, New Del hi,
South Del hi, 110017

FULL PARTI CULARS OF REM TTANCE

Service Type: eFiling

Servi ce Description Type of Fee Amount (Rs.)
Fee for G\L-1 Nor mal 0
Addi ti onal 0
Tot al 0

Mode of Paynent: Zero Fee

Recei ved Paynment Rupees: Zero Rupees Only.

Not e: The defects or inconpleteness in any respect in this application as noticed shall be

pl aced on the Mnistry's website(ww. nca.gov.in). In case the application is marked as
RSUB, pl ease resubnit 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

Conpani es (Registration offices and Fees) Rules, 2014)
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Form No.GNL-1

Form for filing an application with Registrar

of Companies
[Pursuant to the rule 12(2) of the Companies
(Registration Offices and Fees) Rules,2014]

Refer instruction kit for filing the form

All fields marked in * are mandatory

Form language

(¢ English (" Hindi

General Information
1(a)*Purpose of filing

(" Compounding of offences (C Extension of period of annual general meeting by three months

(® Scheme of arrangement, amalgamation (C 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)

3 Corporate Identity Number (CIN) or Foreign Company Registration Number
(FCRN)

4 *Name of office of the Registrar of Companies (RoC) to which application is
being made

5 (a) Name of the company

(b) Address of the registered office or of the principal place of business in India of
the company

(c) E-mail ID of the company

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

Company

U35105DL2024PTC426673

Registrar of Companies, National Capital Territory
of Delhi and Haryana

NAVEENIKARAN OORJA PRIVATE LIMITED

309 3rd Floor Rectangle OneBehind Sheraton
Hotel SaketNew Delhi,South Delhi,Saket (South
Delhi),Delhi,India, 110017

***x*nikaranoorja@gmail.com
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District

q

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

(@) Whether application for compounding offence is filed in respect of

[ ] Company

[ ] other

(b) Number of person(s) for whom the application is being filed

[ ] Director

|:| Manager or Secretary or CEO or CFO

(c) Details of person(s) for whom the application is being filed

Director identification number (DIN) or Income-tax
S.no Category permanent account number (Income-tax PAN) or

passport number

Name

(d) Whether application is being filed
(C Suo-motu

(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)

() Reasons that led to the default

() In pursuance to notice received from RoC or any other competent authority

Page 2 of 4




o'Y)
o)
')

(m) Whether the default has been made good? C Yes

C 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

() Whether any investigation against the company has been initiated under the (™ yes
Companies Act

C 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 (DD/MM/YYYY)
end date in respect of which the application is being filed

(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

. e . CTC- BR_Merger_Naveenikaran

(a) Copy of Board Resolution authorizing filling of the application 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

02
(DD/MM/YYYY) to sign and submit this application.

[ ] 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

dated

28/11/2024

*Designation
(Managing Director/Director/Manager/CFO/ CEO/ Company Secretory/Authorized

Director

Representative/Others)
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*Director identification number of the Director Managing Director or; income-tax 1*a* 1% 4% i
PAN of the manager or authorized representative or; CEO or; CFO; or Membership
number of the Company secretary

If Others, please specify

Certificate by practicing professional

| declare that | have been duly engaged for the purpose of certification of this form. It is hereby certified that | 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 | 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. | 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.

(i) All the required attachments have been completely and legibly attached to this form.

To be digitally signed by

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.

For office use only:

eForm Service request number (SRN) AB8067164

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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ANNEXORE A-¢[eorny]

Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
21st Floor, DLF Square
Jacaranda Marg, DLF Phasa I
Gurgaon 122002

India

T+ 124 462 8000
F+a1 124 462 8001

independent Auditor's Report

To the Members of AMPIN Energy Transition Private Limited
Report on the Audit of the Standalone Financial Statements
Opinion

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. [nouropinion 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 (‘Iind
AS') specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015 and other accounting principles generally accepted in India, of the state of affairs of the Company as
at 31 March 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.

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
standalone financial statements, or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. enething to report in this

regard.

Chariered Accountanls
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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 Financial
Statements

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.

In preparing the financial statements, the Board of Directors is responsible for assessing the Company's
ability to continue as a going concem, 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.

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

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.

As part of an audit in accordance with Standards on Auditing, specified under secfion 143(10) of the Act
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

e |dentify 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;

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

s Conclude on the appropriateness of Board of Directors’ use of the going concern basis of accounting

and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If

\ SO

Gharlered Accountanls




10.

1.

12.

13.

Chartered Accountanis

250 387

Walker Chandiok & Co LLP

report. However, future events or conditions may cause the Company to cease to continue as a going
concern;

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

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

Report on Other Legal and Regulatory Requirements

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.

As required by the Companies (Auditor's Report) Order, 2020 (‘the Order’) issued by the Central
Government of India in terms of section 143(11) of the Act we give in the Annexure | a statement on the
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

Further to our comments in Annexure |, 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 Il 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. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2024, '
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a. The management has represented that, to the best of its knowledge and belief, as
disclosed in note 47 fo 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 April 2023, has used accounting sofiware 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

Gt

ohit Arora
Partner ;
Membership No.: 504774\
UDIN: 24504774BKEQAY!

Place: Gurugram
Date: 29 May 2024

Chartered Accountants
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Annexure [ 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 ANP Energy India Private
Limited) on the financlal 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 audit, and to the best of our knowledge and
belief, we report that:

() (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
Companles (Auditor's Report) Order, 2020 (heremafter 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.

(i) (a) The Company does not hold any inventory. Accordingly, reporting under clause 3(ii}(a) of
the Order is not applicable to the Company.

(b) As disclosed in note 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 fo 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:

Chartarad Acoountants
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Annexurs | 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

223

Chertered Accounianis

(Rs in lakhs)
Particulars Guarantees | Security Loans | Advances
In nature
of loans

Aggregate amount granted/ providad 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 - B 26.06
AMPSOLAR Technology Private Limited - - 0.79
AMP Energy Green (C& |) Private Limited - - 0.08
AMP Energy Green Private Limited - - 208.16
AMP Energy C&l Private Limited - - 1.23
b) Others

AMPSOLAR Power Generation Private Limited - 8.40 0.04
AMP Energy Green (C&l) One Private Limited - 0.72 -
AMP Energy C&! Two Private Limited - 421.95 842.27
AMP Energy C&l Six Private Limited - 0.60 24.06
AMP Energy C&l 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 B - 0.04
Limited

AMP Energy Green(C&l) One Private Limited - - 24.07
AMP Energy Green {C&l) Two Private Limited - - 4,79
AMP Energy Green Four Private Limited - - 2,086.04
AMP 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 T 12.08
AMP energy C&l one Private Limited Sl 57.80

- — % N
AMP energy C&I Four anate).‘lgfed\h - .—\ 4.52
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Annexure | referred to in Paragraph 12 of the Independent Auditor's Report of even date to the
members of AMPIN Energy Transition Private Limlted (Formerly known as AMP Energy India Private
Limited) on the financial statements for the year ended 31 March 2024

AMP Energy C&l Nine Private Limited - - 3.61
AMP Energy C&I Ten Private Limited - - 2.00
AMP Energy C&l Eleven Private Limited - - 1.18
AMP Energy C&l Fifteen Private Limited - - 6.74
AMP Energy C&l Seventeen Private Limited - - 11.06
AMP Energy C&l Eighteen Private Limited - - 0.02
AMP Energy C&l Nineteen Private Limited - - 15.58
AMPSOLAR Park Private Limited - 125.00 - 107.17
AMP Energy C&l Twenty Private Limited - - 8.82
AMP Energy C&] Twenty-One Private Limited - - 13.83
AMP Energy C&| Twenty-Two Private Limited - - 4,77
AMP Energy C&I Twenty-Eight Private Limited - - 0.04
AMPIN Energy C&l Five Private Limited - - 0.90
Balance outstanding as at 31 March 2024
a) Subsidlaries -
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&l) Private Limited - 15.50 - -
AMP Energy Markets India Private Limited - 12.50 - B
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 - B 502.0 -
Limited
AMP Energy Green Nine Private Limited - - 43.71 -
AMPSOLAR Park Private Limited - 125.00 - 107.17
AMP Energy Green (C&l) 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 Limited - | 5,500.00 - -
AMP Energy C&l one Private Limited -1 1,780.00 - 23.37
AMP Energy C&l Two Private Limited - 421.95 - 35.99
AMP Energy C&l Six Private Limited - 0.60 - -
AMP Energy C&l Eight Private Limited B 2475 = 1,48
AMPSOLAR Clean Power Private Limited - - - 149.15
AMPSOLAR Evolution Private Limited - - - 221.46
AMPSOLAR Urja Private Limited - - - 761.59
AMPSOLAR Infrastructure Private Limited . 5 — 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 = e~ - 9.91
AMP Energy C&l Seven Private Limited T AN 2.36
AMP Energy C&I Ten Private Limited b 5 -] NO\ - 2.00

Charlered Accountanis
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AMP Energy C&l Fifteen Private Limited 5 - = 9.10
AMP Energy C&l Twenty-Eight Private Limited = & " 0.04
AMPIN Energy C&l Five Private Limited - - 5 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 2. Nil (balance outstanding as at balance sheet
date ¥ 9.97 lakhs) 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 fo 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 renewed/ the total loans
granted | renewed or extendadifresh granted during
during extended or seftled | 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

(f) The Company has not granted any loan or advances in the nature of loans which are repayab!e

on demand or without specifying any terms or period of repayment.

Charlered Accountants




393
286

Walker Chandiok & Co LLP

Annexure | 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

(v} 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) of the 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 / business activities.
Accordingly, reporting under clause 3(vi) of the Order is not applicable.

(vii)(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 / 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 fo 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.

Charlered Accountanis
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{Rs in lakhs)
Nature | Name of lender | Amount | Name of the Relatio | Details of | Whether--| Rema |
of loan of loan | subsidiary, n security there - | rks, if
taken joint venture, pledged was any
associate default
in
repayme
ntof
loan
Term Tata Cleantech 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 (lncludlng
debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the Order i |s 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) (@) 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 Govemment 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. Accordnngly.
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 disciosed 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) (@) In our opinion and according to the information and explanations given to us, the Company has an
internal audit system as per the provisions of section 138 of the Act which is commensurate with the
size and nature of its business.

(b) We have considered the reports issued by the Internal Auditors of the Company till date for the
period under audit.

Chartered Accouniants
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(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 of the Act are not applicable to the Company.

(xvi) The Company is not required to be registered under section 45-1A of the Reserve Bank of India Act,
1934. Accordingly, reporting under clauses 3(xvi)(a),(b) and (c) of the Order are not applicable to the
Company.

(d) Based on the information and explanations given to us and as represented by the management of
the Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions,
2016) does not have any 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

@.,»MN’""

ohit Arora
Partner Y.
Membership No.: 504774 >\,»(}\))\ﬁ
UDIN: 24504774BKEOAY6473 N

Place: Gurugram
Date: 29 May 2024

Chartered Accountants
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Annexure ||

Independent Auditor's Report on the internal financlal controls with reference to the standalone
financial statements under Clause (l) 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 Private
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
of the Company as at that date.

Responsibilitles 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 Institute of Chartered Accountants of
India (ICAl). 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.

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

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

In our opinion, 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 financial controls with reference fo 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 Reportingissued by the Institute of Chartered Accountants of India (ICAL).

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

K
Qe
ohit Arora

Partner
Membership No.: 504774
UDIN: 24504774BKEOAY6473

Place: Gurugram
Date: 29 May 2024

Chartered Accountanls
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As at
Particutars ey 31 March 2024 31 Mm:;oa;;
Assets
Nob-current assets
(@) Property, plant and equipment 3 23942 154.10
(b) Right-of-use-assets 3 1,224.54 81594
(c) Intangible assets 3 45.68 22.00
(d) Intangible assets under development 3 - 18.10
(e) Financial assets
(i) Investments in subsidiaries 4A 1,15,815.81 39,549 28
(1i) Investments in others 4B 5733 5723
(iii) Loans 11A 90310 i
(iv) Other financial assets 5 16,338.95 763 44
() Deferred tax assets (net) 3 471,58 220.35
(g) Non-current tax assets (net) 6 138961 1,494.11
(h) Other non-current assets 13 142.92 <
Total non-current assets 1,37,628.84 43,094.55
Current assets
(a) Inventories 7 - 199.09
(b) Financial assets
(i) Investments 8 4.711.68 a4
(if) Trade receivables 9 4324128 12,177.84
(iii) Cash and cash equivalents 10A 33,739.08 56,100.25
(iv) Bank balances other than cash and cash equivalents 10B 6,443 .95 9,383 52
(v) Loans 11B 5,406.79 2,203.93
(vi) Other financial assets 12 611.59 485.52
(c) Other current assets 14 1,890.67 3.323.66
Total current assets 96,045.04 83,873.81
Total assets 2,33,673.88 1,26,968.36
Equity and liabilities
Equity
(a) Equity share capital 15 5,802.65 4,621.70
(b) Other equity 16 1.43,502.23 36.214.48
Total equity 1,49.304.88 40,836.18
Liabilities
Non-curreat liabilities
(a) Financial liabilities
(1) Borrowings 17A 9,146.07 =
(ii) Lease liabilities 184 1,325.83 89296
(b} Provisions 194 659.10 39208
11,131.00 1,285.04
Current liabilities
(a) Financial liabilities
(1) Borrowings 17B 30,204 55 7,500.00
(ii) Lease liabilities 188 124,12 81.52
(1ii) Trade payables 20
- Total outstanding dues to micro and small enterprises 2,794 41 527,76
- Total outstanding dues of creditors other than micro enterprises and small enterprises 16,502.41 15,658.51
(iv) Other financial liabilities 2 98.52 17.63
{b) Other current liabilities 22 2167532 59682 88
{c) Provisions 19B 1,838.69 1.379.04
73,238.00 84,847.14
Total equity and liabilities 233,671.88 1.26,968.36
Summary of matenal accounting policies 21

The accompanying notes form an integral pan 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

Chartered Accountants

ICAI Firm registration number: 001076N/NS00013

Qo\m’( Wf

Rohit Arora
Partner
Membership number : 5047

=W A &

ki

Place: Gurugram
Date: 29 May 2024

For and on behalf of the Board of Directors
AMPIN Energy Transition Private Limited

(Farmerly knevwn as AMP Energy India Private Limited)

Pinaki Bhattaclfaryya
Managing Di
Chief Executive Officer
DIN: 03134436

Place: New Delhi
Date: 29 May 2024

W

(_,.—'-"
Surendra Kumar Gupta
Whole Time Director and
Chief Financial Officer
DIN: 00731470

Place: New Delhi
Date: 29 May 2024

? rpii".luin
Company Secretary
Membership number
FCS 9891

Place: Mew Delhi
Date: 29 May 2024
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AMPIN Energy Transition Private Limited zq L
(Formerly known as AMP Energy India Private Limited)

CIN: U74999DL2016FTC301067

Standalone Statement of Profit and Loss for the year ended 31 March 2024
(ANl amounts in ¥ lakhs, unless otherwise stated)

. For the year ended For the year ended
P y
articulars Notes 31 March 2024 31 March 2023
Income
Revenue from operations 23 2.43,703.94 57,259.82
Other income 24 3.857.63 1,129.64
Total income 2.47,561.57 58,389.46
Expenses
Construction, sub contracting and other site expenses 25 2,27,715.53 46.962.10
Changes in inventories 26 199.09 68.41
Employee benefits expense 27 7,088.74 5214.82
Finance costs 28 1,984.57 1,080.01
Depreciation and amortisation expense 29 281.63 183.44
Other expenses 30 2,119.05 1.003.68
Total expenses 2,39,388.61 54.512.46
Profit before tax 8.172.96 3.877.00
Tax expenses
Current tax 31 2,294.11 1,051.88
Deferred tax 31 (224.23) (0.61)
Tax for earlier years 31 28.20 (61.94)
Total Tax expenses 2,098.08 989.33
Profit for the year 6,074.88 2,887.67
Other comprehensive income
ltems that will not be reclassified to profit or loss
Remeasurements of defined benefit obligations (107.28) (19.55)
Income tax relating to above mentioned item 27.00 4.92
Other comprehensive loss for the year, net of income tax (80.28) (14.63)
Total comprehensive profit for the year, net of income tax 5,994.60 2,873.04
Earnings per equity share of face value of Rs. 10 each 35
(1) Basic 1.6l 6.25
(2) Diluted 2.76 2.09
Summary of material accounting policies. 2.1
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 and on behalf of the Board of Directors
For Walker Chandiok & Co LLP AMPIN Energy Transition Private Limited
Chartered Accountants (Formerly known as AMP Energy India Private Limited)

IC Al Firm registration number: 001076N/N500013

@k\/k{é/-

I () o
Rohit Arora N\ Pinaki Bhatfacharyya  Surendra Kumar Gupta
Pariner :' = ; ‘:| :. ' ivianaging Director and Whoie Time Director ‘ompany Sgcretary
Membership number : 504774 )] Chief Executive Officer ~ Chief Financial Officer Membership number
\Zo\. &/ DIN: 03134436 DIN: 00731470 FCS 9891
- ‘"‘"‘—-"‘ ry
Place: Gurugram — Place: New Delhi Place: New Delhi Place: New Delhi

Date: 29 May 2024 Date: 25 May 2024 Date: 29 May 2024 Date: 29 May 2024
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Standalone Cash Flow Statement for the year ended 31 March 2024

LAl ammonts i € lakhs, tnless atheniive stated)

o q4300

Particulars F‘;m’:ﬂ";"" F‘;rllﬁemr;;nded
— 31 March 2023
A, Cash Mow from operating activities
Net profit before tax 8,172.96 3,877.00
Adjustments for
Employee stock option expense 4172 395.88
Gain on sale of investments = (43.55)
(Gain on investments measured at FVTPL (52.69) .
Imterest income (3,712 24) (1,013.08)
Interest income on security deposits carried at amortised cost @i (247)
Interest income on lease closure (B71) (4.25)
Met unrealized/ realised gain/ loss on foreign and transl 123.41 (38.03)
Interest expense 1,617 86 516,14
[nterest on lease habilities 163 54 11503
Expected credit loss 19542 6943
Depreciation and T 281 63 183.44
Operating profit before working capital changes 722479 4,055.54
Adjustments for:
Adjustments for (increase)/decrease in operating asseis:
- trade receivables (31,458 86) (124 45)
- inventones 199.09 6841
- loans (4,724.05) 1548 60)
- other assets 1,43299 85617
- other financial assets (34.78) (13 60)
Adj Tor i ense) in operating liabilities:
- trade payables 3121494 8,073.88
- provistons 61939 467 25
- other financial fiabilities 325 416
- other liabilities (38,007 56) 5133147
Cash (used inj/generated from operating activities (61,530.80) 64,170.23
Income tax paid for the year (net of refund) (3.21781) (2.070.97)
Net cash (used in)/generated from operating activities (64.748.61) 62,099.26
B. Cash flows from investing activities
Purchase of property, plant and equipment & intangibles (195.28) (150.19)
(includes intangible assets under develof ), capital and capital liabilities
Purek of current i - (5,414 33)
Proceeds from sale of current investments (4,658.99) 545788
Proceeds from bank deposits (net) {12,410.03) (7,389 02)
Loans given [0 related parties - {4,408 00)
Repayment received of loan given (o related parties 58711 4,244 79
Loans repaid by directors & other officers 3098 623
Purchase of non-current investments (76,266 53) (15,588 92)
Interest received 3381.04 608 92
Net cash (used in) investing activities (89.531.70) (22.633.14)
C. Cash flows from financing activities
Proceeds from issue of shares at premium during the year (including warrant equity) 10,369 38 -
Proceeds from i of compulsory ible prefi share capital 91,857.00 -
Proceeds from bridye loan 8,000.00 7,500 00
Repayment of brdge loan (7,500.00) -
Proceeds from term loan 16,750.00 .
Proceeds from | al b ings 5,020.00 -
Proceeds from buyer credit 5,434 46 -
Interest paid (1,533.36) (510 28)
Payment of lease Labiities (247.09) (182 55)
Payment of ancillary cost of borrowings (231:25) -
Net cash generated from financing activities 1,31.919.14 6.807.17
D. Net (decrease)/increase in cash and cash equivalents (A+B+C) t‘.‘._l_’lﬂ.lﬂ 46,273.29
E. Cash and cash equival at the beginning of the year 56,100.25 _9,826.96
F. Cash and cash equivalents at the end of the year (D+E) (Refer note 104) 33,739.08 56.109_.;.;

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 Acl, 2013 read with the relevant rules thereunder

5 y of i g policies

The accompanying notes form an inteyral pam of these dal

This 15 the Standalone Cash Flow Statement referred to in our repor of even date

As per our report of even dale

For Walker Chandiok & Co LLP

Chartered Accountants

I Firm registration number D0 1076N/N5S00013

Rahit ,:r ‘é/

Partner
Membership number 504774

Place; Gurugram
Date: 29 May 2023

For and on behalf of the Board of Directors
AMPIN Energy Transition Private Limited
(lormerly kionfn as AP Energy Indla Private Linited)

W
ryya Surendra Kum::]’l::l-l
irector and Whole Time Director and
Chief Executive Officer Chuef Financial Officer
DIN: 03134436 DIN 00731470

Place: New Dethi
Date: 29 May 2024

Place: New Delh
Date; 29 May 2024

Company Secrefary

Membership number
FCS 9891

Place: New Delhs
Date: 29 May 2024
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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 as at 01 April 2022

Profit tor the year
Employee stock option expense

Other comprehensive loss for the year, net of tax

Balance as at 31 March 2023
Profit for the year
Employee stock oplion expense

Issue of equity shares at premium during the year

Issue of share warrant during the year

Issue of compulsorily convertible preference shares during the year

Other comprehensive loss for the year, net of tax

Balance as ut 31 March 2024

The accompanying noles form an integral part of these standalone linancial statements

This is the standalone statement of changes in equity referred to in our report of even date

As per our report of even date
For Walker Chandiok & Co LLP
Chartered Accountants

ICAI Firm registration number: 0U1076N/NS00013

BV
2 uBNDIO;
i J

Wy Pt

ohit Arora
Partner o
Membership number : 5047747,

Place: Gurugram
Date: 29 May 2024

Note Equity share
capital
4,621.70
15 4,621.70
1,180.95
5.802.65
Retained Securities premium Warrant Equity Share options Equity component of Total
earnings outstanding account compound financial
instrument
(2,937.82) 101.74 - 342.20 35,439.44 32,945.56
2,887.67 - - - - 2,887.67
5 - S 395 88 - 395.88
(14.63) - - - : (14.63)
(64.78) 101.74 - 738.08 35,439.44 36,214.48
6,074.88 - - - - 6,074.88
- - - 24772 - 247.72
- 9,187.77 - - - 9,187.77
- - 0.66 - - 0.66
- - - - 91,857.00 91,857.00
(80.28) - - - (80.28)
5,929.82 9,289.51 0.66 985.80 1,27,296.44 1,43,502.23
For and on behalf of the Board of Directors
AMPIN Energy Transition Private Limited
(Formerly known as AMP Energy India Private Limited)
A A~~~
e
Pinaki Blfattacharyys  Surendra Kumar Gu r in

Managi
Chief Executive Officer
DIN: 03134436

Director and

Place; New Delhi
Date: 29 May 2024

Whole Time Directorand Company Secretary
Chief Financial Officer
DIN; 00731470

Place: New Delhi
Date: 29 May 2024

Membership number
FCS 9891

bt

Place: New Delhi
Date: 29 May 2024
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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 of lease term, measurement of Right of Use ("ROU") assets:
Note 37;

- Impairment test of non-financial assets: key assumptions underlying recoverable amounts.

Detailed information about each of these estimates and judgements is included in relevant notes together with information

about the basis of calculation for each affected line item in the financial statements. Estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to accounting estimates are recognized prospectively.

¢) 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:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.
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- Level 2: inputs other than quoted prices included in Level 1 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
significant 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 financial 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 of the 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 rise on 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 terms 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 effective 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 ("EIR") is the rate that exactly discounts estimated future cash
receipts (including all fees and points paid or received that form an integral part of the effective interest rate, transaction costs
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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 FVTPL 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 assets at FVTPL 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 recognising impairment loss on financial assets measured at amortised
cost, debt instruments at FVTOCI, trade receivables, other contractual rights to receive cash or other financial asset, and
financial guarantees not designated as at FVTPL.

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
Company 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 liabilities 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
Classification as debt or equity

Debt and equity instruments issued by Company are classified as either financial liabilities or as' equity in accordance with
the substance of the contractual arrangements and the definitions of a financial liability 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 FVTPL are measured at amortised cost at the end
of subsequent accounting periods. The carrying amounts of financial 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 allocating 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 of financial liabilities
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
does not have an equity conversion option. The equity component is initially recognised at 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 initial 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 financial liability is recognised in profit or loss (unless it qualifies for inclusion in the cost of an asset).
In case of conversion at maturity, the financial liability 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, net of accumulated depreciation and accumulated impairment losses, if any.
The cost comprises purchase price. borrowing costs if capitalization criteria are met, directly attributable cost of bringing the
asset to its working condition for the intended use and initial estimate of decommissioning, restoring and similar liabilities.
Any trade discounts and rebates are deducted in arriving at the purchase price. Such cost includes the cost of replacing part of
the plant and equipment. When significant parts of plant and equipment are required to be replaced at intervals, the Company
depreciates them separately based on their specific useful lives. Likewise, when a 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 satisfied. All
other repair and maintenance costs are recognized in profit or loss as incurred. Items of stores and spares that meet the
definition of property, plant and equipment are capitalized at cost and depreciated over their useful life. Otherwise, such items
are classified as inventories. The cost of improvements to leasehold premises, if recognition criteria are met, have been
capitalised and disclosed separately under leasehold improvement.

Gains or losses arising from derecognition of property, plant and equipment are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognized in the standalone 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 different from that of the remaining asset.
Cost of property, plant and equipment not ready for use as at the reporting date are disclosed as capital work-in-progress.

The Company adjusts exchange 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 2012, exchange differences adjusted to the cost of fixed assets
are total differences, arising on long-term foreign currency monetary items pertaining to the acquisition of a depreciable asset,
for the period. In other words, the Company 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 prescribed under Part C of schedule II of the Companies Act 2013. The Company depreciates property.
plant and equipment over their estimated useful lives using the straight-line method. The estimated useful lives of assets for
current period are as follows:

Assets Estimated useful life Life as per Schedule II
(Years) (Years)

(i) Furniture and fixtures 5 10

(ii) Office equipment 5 5

(iii) Computers 3 3

(iv) Vehicles 10 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 loss is recognised whenever the carrying
amount of an asset or cash-generating unit exceeds its recoverable amount. Impairment losses are recognised in the Statement
of profit and loss. An impairment loss 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 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
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(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 disposal proceeds and the carrying amount of the asset) is included in the income
staternent when the asset is derecognised.

f) Revenue recognition

Under Ind AS 115 - 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, excluding
discounts, incentives, performance bonuses, price concessions, amounts collected on behalf of third parties, or other similar
items, if any, as specified in the contract with the customer. Revenue is recorded provided the recovery of consideration is
probable and determinable.

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 Installation 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, performance
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) Employee 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 defined 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 defined benefit liability (asset) for the period by applying the discount
rate used to measure the defined 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 Company'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 for their service 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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Equity-settled transactions

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 expired and the Group's best estimate of the number of equity instruments that will ultimately vest. The expense
or credit in the statement of profit and loss for a period represents the movement in cumulative expense recognized as at the
beginning and end of that period and is recognized in employee benefits expense.

h) Income taxes

Income tax 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 received 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 current tax liabilities are offset only if there is a legally enforceable right to set off the recognised
amounts, and it is intended to realise the asset and settle the liability on a net basis or simultaneously.

ii. Deferred tax
Deferred tax is recognised in respect of temporary differences 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 recognises a deferred tax asset only to the extent that it has
sufficient taxable temporary differences or there is convincing other evidence that sufficient taxable profit will be available
against which such deferred tax asset can be realised. Deferred tax assets — unrecognized or recognised, are reviewed at each
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 entity, or on different tax entities, but they intend to settle current tax liabilities and assets on a net basis or
their tax assets and liabilities will be realised simultaneously.
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iii. Cash flow statement

Cash flows are reported using the indirect method, whereby profit / (loss) before 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 obligation 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 possible 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. If it 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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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

m) Borrowing costs

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

(Formerly known as AMP Energy India Private Limited)

CIN: U74999D1.2016FTC301067

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2024
(AN conounty in < lukls, unlesy otherwise staed)

3 Property, plant and equipment, intangible assets and right-of-use assets

Property, plant snd equipment Intungible assets Right-of-use assets
Office Leaschold Furniture and 2 Intangible assets &
eqiipment lsprovements i tures Vehicley Computers Total Softwares madr g‘ﬂclopmn i Total Right-of-use assets

Gruoss Block

As at 01 April 2022 19.30 11.67 4.59 0.50 53.57 89.63 50.73 7.3 . 58.04 909,92

Additions 27.89 62.79 6.34 - 4238 139.40 - 10.79 10.79 138.76

Disposals/adjustment during the year - - o . = 5 = - a (39.22)

As at 31 March 2023 47.14 74.46 10.93 0.50 95.95 229.03 50.73 18.10 68.83 1,009.46

Additions 12,03 68.00 3.63 - 79.38 163.04 50.34 3224 82.58 656,50

Ihsposals/adjustment during the year - - - - - - - (50.34) (50.34) (70.65)

As at 31 March 2024 59.22 14246 14.56 0.50 175.33 392.07 101.07 - 101.07 1,595.31
Accumulated depreciation and amortisation

As at 01 April 2022 349 7.11 1.54 0.02 17.27 29.43 11.00 - 11.00 73.31

Addition for the year 6.6l 11.37 211 0.05 2536 45.50 17.73 - 17.73 12021

Disposals/adjustment during the year = - - = = 1t * - . =

As at 31 March 2023 10.10 18.48 3.65 0.07 42.63 74,93 28.73 - 28.73 193.52

Addition for the year 997 28 78 222 0.05 36.70 71.72 26.66 - 26.66 177.25

Disposals/adjustment during the year = - = = - - - - - =

As at 31 March 2024 20,07 47.26 5.87 0.12 79.33 152.65 55.39 - 55,39 370.77
Net carrying value

As at 31 March 2023 37.09 55.98 7.28 0.43 53.32 154.10 22,00 18.10 40,10 815.94

As at 31 March 2024 3015 95,20 8.69 0.38 96.00 239.42 45.68 - 45.68 1,224.54
Notes:

i) There are no immovable properties held by the Comparny as at 31 March 2024 and 31 March 2023
ii) There is an exclusive charge over current assets und movable fixed assets (present and future) by Oesterreichische Entwicklungsbunk AG/ HDFC/ Kotak/ RBL Bank / Arka Fincap Limited and Tata Cleantech Capital Limited against borrowings / various credit facilities

availed by the Company. For more details refer note 17
iii) Property, plunt and equipment have been charged as security for habilities, for details refer note 46
iv) For Right-of-use asset e assels taken on lease, refer note 37 of the financial statements.
v) Forageing of Intangible assets under development, refer note 39 of the financial statements,
vi) For commitment, refer note 41 of the financial statements,
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AMPIN Energy Transition Private Limited ) 3°
iFarmueryy known ax AMP Energy India Privare Limited)

CIN: UT49eoDL20 16F TC301067

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2024

All

4A

(al
by

(e

48

in € unless
Non-current investments in subsidiaries*# 31 March 2024 31 March 2023
I in ung! d equity fully paid up, valued at cost
10,418 406 (March 31, 2023: 5.313,387) equits shares of € 10 cach fully paid-up In AMPSOLAR Technology Private Limitad** 135336 33034
3.291.200 (March 31. 2023: 631,200) equity shures of Z 10 cach fully paid-up in AMP Energy Green (C&1) Private Limited 32942 63,12
(formerfy known as AMP Energy Distnbuied Generation Private Limited)
3% 245,288 (March 31, 2023: |4,530.025) equity shares of 2 10 each fully paid-up in AMP Encryy Green Private Limited 3.824.53 [.453 .00
9.860.000 (March 31, 2023 7,060.000) cquity shares of ¥ |0 cach fully paid-up i AMP Energy Markets lndia Private Limited 986 00 T06 00
27.462.519 (March 31, 2023 14.543,057) aquity shares of T 10 cach fully paid-up in AMP Enesgy CRI Private Lisuted 2.746 15 1.454 31
5.610.000 (March 31. 2023: 10,000 equity shares of ® 10 cach fully paid-up in AMPIN SOLAR One Private Limited 56100 1.00
10,000 (March 31. 2023 10.000) equity shares of T 10 cach fully paid-up in AMPIN SOLAR Private Limited 100 1.00
150,000 (March 31. 2023: Nil) oquity shares of Z 10 cach fully paid-up in AMPIN Energy Cé&l Private Limited L300 -
10,000 (Mareh 31. 2023: Nil) equity shares of % 10 cach fully paid-up in AMPIN Encrgy Utility Private Limited 100 =
I in ungooted dety or bonds, fully paid up, valued at cost
2.974.070 (March 31, 2023: 562.468) 14% Optionally ible deb of face value 2 1.000 cach in AMPSOLAR Technology Private Limited*® 40.638 95 3625 18
342,088 (March 31, 2023 1,307.709) 0.01%1 1% Compulsorily bl deb of face value 2 1000 cach in AMP Encrgy Green Privae Limited 3442085 13.077.09
621250 (March 31, 2023: 334.650) 0,01 %1 1% Compulsorils riible det of face value 2 1.000 cach in AMP Encrgy Groen (C&1) Private Limired 6.222 50 3,546 50
(formerly kmt o AMP Encrg Dtstriited Generstton Private Limtted)
1.471.625 (March 31. 2023; | 308.874) 0 01%-| 1% Compulsorils ible deb of face value T |.000 cach in AMP Encrpy C&I Privatc Limited 24.71625 13.08% 74
LISB1581 39,549.28
Aggregate amount of unquoted investments in subsidiaries 1,15.81581 39.549.28
Nates:
1 1n equity i of subsidiary are stated at cost using the exemption provided undér Ind AS 27 'Scpanate Financial statements'.
** During the vear ended 3| March 2024, the Campany has entered into: )
i) a itics purchase ags with Sumi Mitsui Banking Corporation dated 19 October 2023 (“SMBC SPA”) As per the terms of the SMBC SPA. the Company has purchased Imﬁ&m Mitsui Banking Corporation's
" stake in AMPSOLAR Technology Private Limited for purchase price of INR 18,566 08 lakhs, based on the valuation carried out by a firm of ch d Sharcholding has been d in the name of the Company w e f
Nevember 17. 2023
{ii) a purchase ag with Core Infi Indin Fund Pte Ltd dated 28 November 2023 ("CHF SPA™). As per the terms of the CIIF SPA, the Campany has purchased 100" of Core Infrastructure: indis Fund Pre's stake m
AMPSOLAR Technology Private Lumited for purchass pnce of INR 17.231 30 lakhs, based en the valuation camed out by a firm of chartored Sharcholding has been ferred in the name of the Company w e § Nevember 30,
2013
BRefer note 46
Non-current investments 31 Mare 31
Investment in body corporsie in unquoted equity shares, fully paid
973 (March 31. 2023: 975) equity shares of 7 10 cach fully paid-up in Messsa Technologies Private Limited 578 5723
GF] GRS
Aggregate amount of unquoted investments 57.13 57.23
Other finnncial assets - nos-current 3 1
(Unsecured, considered good)
Sceurity deposits 3363 3285
Deposit with remaining mamunty of more than twelve moaths® 16.072 65 12307
Interest accrued on deposits with banks 212 67 72
16,338.95 T63.44

MNote. The Company’s exposure to financial risk and fair value measurement related to these financial instruments is disclosed i note 33
*Deposits of T 16.072.65 lakhs (31 March 2023: ¥ 723 07 lakhs) with various bank. lien as cash margin against bank guarantees issued for subsidiarics and deposits against lester of credit (Loc's) / other credit facilities issued by various
banks {or procuring solar power equipiment's.

Noo-current tax assets (net) 1 2024 31 2023

Income (ax assets (net)

Advance taxes [net of provision of tax ¥ 2.294 || jakhs (31 March 2023: ® 1.051 88 lakhs)| 2Ix061 1494 1
2.389.61 1,494.11

Inventories 1 024 1

(Vrlwedd ar lomer o cost o mer realosabie volne)

Construction matenal / material at sie * - 19909

- 199.09
e

*lving with third partics (ie costomers),

Note: For inventories charged as secunty for liabilities. refer note 46 of the financial satements

Current investments 3 31 Murch 2

Investment in mutugl fund-quoted-Measured at Fair Value through Profit and Loss (FVTPL)

19137 .07 (31 March 2023 Mify Unins in ICIC] Prudential Growth fund 36310 -

1038963 (61 (3| March 2023 Nil) Units in Liquid MF - ABSL Liquid Fund - Growth Direet 4.126 38 =
471168 .

Nete: For corrent investments charged as seenriy for liakidines. refer note 46 of the financal siatements.

Aggregate amouat of quoted investments 4.711.68 -

Agpregate amount of unquoted investments = -
4,711.58

Aggregate market value of quoted investments

Note: The Company 's exposun: to financial risk and fair value measurement related 1o these fnancial instruments 15 disclosed in now 33

ol space has been Tett mtenmonedle hlanki
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AMPIN Transition Private Limited

(Formierly jrarr as AMP Eneryy Inctta Privare Limived)

CIN: UayoeDLI016FTCI0 1067

Summary of significant accounting policies und other explanatory information for the year ended 31 March 2024
in ¥ lnkhe. un

9 Trade receivables* 24N

Trade receivables

- Considered good - unsecurcd 43.241 12177 %4
= Credit impaired Fi3 s Li% 46
4375316 12.296 30

51388 118.46)

Less: altowances for expected credit loss

*Motes:
i) Trade receivables includes reccivables from related partics (refer note 42)
i} Trade reccivables chaseed as securit for liabilities {refer note 46)

A3.241.28 12.177.84

iil) Financial i for of d credit losses (refer note 33)
i) The carrving values are drobea bie approximation of their fair values
Particulars As st 31 March 2024
Ouistanding for following periods from due dute of payment
Unbilled Mot due Lessthan 6 6 months - 1 1-2 years T-iyears  More than 3 yesrs Toral
1) Undisputed trade receivables ~ dered good 401178 15.570.95 19,541 R0 ﬁl 45 176.00 208 30 - 43,241.28
(i) Undisputed trade Receivables - Significant mercase in credit risk - - - = . - - -
(i) Undisputed trade Reccivables ~ credit inpasred - - 194 33 4377 614 67.16 K23M 513.88
{iv) Disputed trade recevables — considercd good - - - + - - -
(v} Disputed rade Receivables - Significant increase in credit risk - - - - - = - -
(vi) Disputed trade Reccivables - credit impaired - = . = - 3 = -
Less: allowances for cxpectod credit loss = : (194 33) 4377 QEH)  (67.26) (323%) 513.88)
Toual —SOU _JSSes  josus 37 17600 20830 : EETTETY
Particulars As st 31 March 2023
Outstanding for follawing periods from due date of payment
Unbilled Mot due Less than 6 & months - 1 1-2 years 2-3 years More than 3 years Total
(1) Undisputed trade les - idercd good 207761 T642. 81 1813 96 ﬂ;‘” 43 9103 7500 - 12,177.84
(it} Undisputed trade Receivables - Significant increase in credit risk - - - - . * . -
(jii) Undisputed trade Receivables - credit impaired . - 2550 3461 20 86 3749 - 118.46
(iv) Disputed trade receivables — considered good - - - - > - - -
{v) Disputed trade Receivables - Significant increase in eredit risk - - - - 3 - - -
(vi] Disputed trade Receivables - credit impaired - - - - - - - -
Less: allowances for expected credit Joss - - (35 30) (4.61) 120 86) (37.49) . (118.46)
Tl P T 7Y TR ¥ 1Y X S S 5w s
10A Cush and cash equivalents* 31 2 31 1023
Cash on hand L3 020
Balance with banks
- in corment accounts 15,146 93 36,100 05
Deposit with onginal matunty of less than three months 18.591 00 -
33,739.08 56,100.25
* For Cash and cash equivalems charged as secunty for liabilitics. refer note 46 of the financial statements
Note: There are no repatriation restrictions with regard to cash and cash cquivalents as at the end of the reporting period and prior penods
10B Bank balances other than cash and cash equivelents k) 24 31 March 2023
Deposits with banks with ongmnal maturity of more than three months but residual maturin less than 12 months® 544398 9313 52
6,443.95 9.353.52

*(a) Deposits of T 6.431.17 lakhs {31 March 2023: € 9,383 52 lakhs) with various bank. lien as cash margin against bank guarantess issued for subsidiarics and deposits against letter of credit (Loc's) / other credit facilities issued by vanous

banks for procuning solar power cquipment's

frhe gy Mk ewst deft antuattenall bisink)
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ing policies and other explanatory information for the year ended 31 March 2024

5
LAl amevints fn ¥ lakhs, unless otherwise stated)

Loans - mon-current
{Unsecured. sonuderce! good)
Loan to related partics™

Notes:

31

2024 3y

803 10 -

— 20310 -

ial i s di d in note 33

(a) The Company's exposure to financial risk and fair value measurement related to these fi
(b} *Refer note below 11C and 42,

{c) During the curnent year. the company has mutualhy cxtended teaure of loans given to related party till 3| March 2027

Loans - curreat — M March 2024 3] March 2023
{Unsecured, cumidereid good)
Laan to related parties” y i
Recoverable: agalnst expenseipayment incurrcd on behalf of related partics* 3,39647 67242
Loan 1o dinectors® 997 3988
Loan fo other officers 033 142

5.406.79 2.200.93
Notes:
(a) The Company’s exposure to financial risk and fair value measurcment related (o these fi I is disclosed in note 33
(b} *Refer note below 1 1C
Type of Borrower® Amount of loan or ad inthe F ge to the total loans and

nsture sdvances in the nsture of loans
of losn cutstanding
4 1 20 20,
Direct 997 3948 0. 16% 1 81%
Related parties 6,299 357 216264 99 % 98.13%
*Also refer note 42.
Note. These loans are repavable on demand.
Other financial s1sets - curreat 1 24 th 2023
[Uinseenrvd, considered good)
Interest accrued on deposits with banks 331.26 7777
I? i on P - M 004 253.719
Interest accrued on intercompany loan 28029 153.96
611.59 485.51
Note: The Company's exposure to financial risk and fair value measurement related to thess financial | is disclosed in note 33.
Other noa-curreat astets 3\ March 200451 March 2025 _
(Unsecured, considered good, unless otherwise siaved)
Prepaid ancilliary borrowing cost 14292 S
14292 -

Other curreat sssets | 2024 3
(Unsecured, connidervd good, nnless otherwise stoted)
Advanes to emplovess 6.06 2,69
Advance to vendors 1.603 16 169709
Balimecs ik i " 17339 23833
P id 108 06 38555

1.690.67 332366

fthe spuce has been lefl intentionally blank)
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AMPIN Energy Transition Private Limited

(Fatiiterly kmawn as AMP Brergy India Prvare Limited)

CIN: UT4599D1.20 16FTCI01067

Summary of significant sccounting policies and other explanatory information for the yesr ended 31 March 2024

(Al amounes in £ lakhs. unless otherwise stated)

15 Share capital
(a)  Authorised* 31 March 2024 31 March 2023
Equity shares
110,000,000 (31 March 2023: 1. 10.000,000) equity sharcs of 210 cach fully paid up 11000 0o 11,000,006
Preference shares
13.250.000 (31 March 2023: 13.250.000) preference shares of 21.000 cach fully paid up 1.32.500 00 1,32.500.00
i .00 1,43.500.00

*Duning the previous vear. the Company has increased authorize share capital from 2 42,500 Jakhs to T 143,500 lakhs. which is duly approved by Board of directors in its Extra Ordinary General Meeting meeting held on 17 August 2022

(b) Issued, subscribed and fully paid up Ell 4 1 23
Equity shares
58.026.525 (March 31.2023: 46.217.049) equity shares of T10 cach fully paid vp 3.802 65 4.621.70
Total issued, subscribed and fully paid up share capital 580265 4,621.70
31 March 2024 31 March 2023
No. of shares Amount No. o _—_‘—MI
Equity share capital of 210 each fully paid up
Al the begining of the vear 4.62,17.049 4.621 70 4.62.17.049 4621 70
Issued during the year LIN09.476 1,180 63 - B
Outstanding at the end of the year 5.80,26,525 5.802.68 A62.17.049 4,621,70
Compuiserily convertible prefe shares of 21,000 each fully paid up
At the beginaing of the vear 3543944 33.439.44 35.43.944 35439 44
Issued during the yvear 92,480,151 92,491 51 - -
Qutstanding st the ead of the year 12793095 1.27930.95 3543949 5434

(c) Terma/rights attached to equity shares:
The Company has only onc class of equity share having par value of 2 10 per share. Each holder of equity share is entitled to one vote per share. The Company declares and pays dividend in Indian rupees. The dividend proposed by the
Board of Directors is subject to the approval of the sharcholders in the ensuing Annual General Mesting
In the event of liquidation of the Company. the holder of the aquity shares will be entitled to receive remaining assets of the Company. after di
equity shares held by the shareholders

will be in | to the number of

ibution of all preforential The dustnt

{d) Termu/rights sttached to preference shares:
(i) Duning carlier years. the Company had issued 2,073.944 C i b i shares ("CCPS") of 21,000 per share. Each holder of preference share has right of conversion of shares into Equity share as per conversion ratio
ie. 34.28 equity sharcs (o one preference share at any time mmsm:wmmm\ converted on expiry of twenty vears (20) from the date of issuc. The CCPS shall carry a preferential right 1o dividend at the rate of 0.001 % per
anourm, The bolder of CCPS shall have right to vote on all the matters at the general mesting of the Company oa 'as if converted basis'

(ii) During the vear ended March 31, 2022, the Company had issued 1.470.000 Additional CCPS Compulsaril ible prefe shares {"CCPS") of 21,000 per share. Each holder of preference share has right of conversion of shares into
Equity sharc as per conversion ratio i, 14.2375 equity shares o onc preference share at any time. ‘I'h:CC?Sthmpdmnl\mumdmmofmwﬂnimlﬁmﬂtdﬂtﬂfm The CCPS shall carry a preferennal right

{0 dividend at the rate of 0.001 % per anmum, The holder of CCPS shall have right to vote on ail the matters at the general meeting of the Company on ‘as if converted basis'

(iii) As per the terms of the investment agreement dated dated July 31 Ml?uwththﬂthPC AMPSclar Group Inc , AMPSolar Energy Asia Pe LM , AMPSolar India Private Limited (now known as

AMF Energy India Private Limited) and Pinaki Bhattacharya. M Director referred 1o as “lnvestment Agroement’) read with First Addendum 1o the & gr dated July 17. 2020, as cxecuted by and
amongst the aforesaid partics.

As per above said agreement. the Company is required to provide an exit to such investors prior to the cighth anoiversany aFCImngDamnnmevmmeeﬁullhummvdwbmmApphutha\\ the Investor shall have the nght
(but not the obligation) Lo require the Compamy to undertake. subject to Applicable Law, buy-hack of the maximum number of Investor Securities p ible under Applicable Law at Fenr Market Falue of such Securine It has been

further clanified from such majority shareholders that the aforesaid buy-back would only be on best cffort basis by the Company

(iv) Dunng the current year. the Company had issued 9.249.151 Compulsorihy convertible prefe sharcs ("CCPS") of 21,000 per share Each holder of preference share has nght of conversion of shares into Equiny share as per conversion
rte ie [ 39 cquity shares to one preforonee share at amy time. The CCPS shall be compulsonly converted on expiry of twenty vears {20) from the date of issue. The CCPS shall carry a preferential ght to dividend at the rate of 0.001 %
per annum The holder of CCPS shall have right to votc on all the marters at the general mecting of the Company on ‘as if converted basis'

Note: Fur Equity component of compulsarify comwriible preference shares, refer nore 18 of the financiol siorements

(e} Shares held by holding company/ultimate holding
Out of the equity shares issued by the Compans. shares held by its holding company.

Particulars 31 March 2024 31 March 2023
Mo, No.
AMPSOLAR Encrgy Asia Pt Ltd _ Singapore, halding company (w ¢ £ Julv 292019} 300 50,003 3.085 00 3.08.50.003 3.085 00
() Details of shareholding more than 5% shares in the Company:
Particulars 31 March 2024 31 March 2023
No. of shares % held No. of shares Saheld
Equity vhares
AMPSOLAR Encrgy Asia Ple Lid . Singapore. holding compam (w ¢ [ Julv 29 2019) JOR.50.003 33.17% 3.08,50.003 66.75%
Mr Pinaki Bhattachanaa 5608, 893 967% 56,08 893 12 14%,
Lightrock Growth Fund 1§ A . SICAV-RAIF. Cavman [stands {w ¢ [ January 12 2021) 4320948 T43% 43.20.94% 9.35%
Sdiel Holdings | Pte Lid | Singapore §2.39.722 14,20% - -
Compulsorily convertible preference shares
Lightrock Growth Fund | S A STCAV-RAIF Cayvman Islands (w ¢ F Januars 12, 2021) 207394 16.21% 10,7294 o i
LR India Fund 1 Sa 1, SICAV-RAIF (Formerhy hnown as LR India Holdings 1. 7000 11 49% |4.70. 000 41 4E%,
Limited. Cavman Islands |w e £ Januarv 19, 2022]
Atlanta Investment Pre Lid (ICG). Singapon: 39 12,640 30 585 -
Asian Infrastructure Inyvestment Bank. China ITIRE63 2141% - -
Sdief Holdings | Pie Lid . Singapore 2397644 W3 -

As per records of the Company. including its regisier of sharcholders! members and other declarations reccived from sharchalders rewarding beneficial inlerest. the above sharcholding represents both legal and beneficial ownerships of shares

fehe sperce ey feen fefr dintentivmally bloumk)
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Summary of significant accounting palicies and other explanstory information for the year ended 31 March 2024

in¥ |

31 March 1024 31 March 2023
B ————————
No. of shares % beld % Change No. of shares %% held % Change during
during the year the year

Equity shares

AMPSOLAR Energy Asia Pre Lid,. Singapore. holding company (w.e.f. July 29, 2019) 3,08.50.003 53.17% 000%  3.08,50,003 66.75% =

Lightrock Growth Fund [ 5 A SICAV-RAIF, Cavman lIslands (w e £, January 12, 2021) 4320948 T45% 000% 4320948 935% =)
T— P ki

Lightrock Growth Fund 15 A SICAV-RAIF. Cayman Istands (w e £, Januany 12, 2021) 20.73.944 16.21% 0.00% 0.T39H 58.52%, -

(h)  Shares reserved for issue under options i
Information relating to the Company's Emploves Option Plan. including details of options issued. excreised and lapsed during the financial vear and options ding at the end of reporting periods. is 5et out in note 31 Mo sharcs have
been issued for consideration other than cash or as bonus shares and no shares have bem bought back in the five vears immediately preceding the balance sheet date,

16 Other equity 31 Ma 24 3
Securities premiutn 9.2R9 51 101 74
Ressined i 3.92082 (6ad TRY
Warrant Equity 066 =
Share option ootstanding account (refer note 32) 95 80 73808
Equity comg of compound financial i 127,296 44 35430 44
143.502.23 36,214.48
(8) Securities premium 3 3 2023
Opetiing bal 10174 101 74
Securitics premium received during the vear 9.187.77 -
9.289.51 101.74
(b) Retsined earnings 3 31 2023
O ik (64.78) (1937 82)
Profit for the vear 6,074.88 138767
Remeasurement of defined benefit obligations, net of tax (80.28) (14.63)
5928 (64.78)
() Warrast Equity 31 March 2024 31 March 2023
Opening balance - 2
Addition during the year 0.66 =
Balunce st the end of the year 846 =
{d)} Share options outstanding sccount (refer note 32) 1 3
Opening balance 73808 34220
Emplovee stock option ixpense 24772 395 88
985.80 T38.08
{e) Equity comp of comy ly convertible prefe shares 31 1
Balance ar the begunning of the vear 3543944 3543944
Addition during the vear {net of cost of issuance) 91.857 00 -
Balance at the end of the year 1,27, 294644 3543944

() Nature of reserves

Securities premium
Security premium represeats share issued at premium less share issue expenses. The reserve is utilised in ! with the provisions of the Companies Act. 2013

Retained earnings
Retained carming are the accumulated profits/{iosses) camed by the Company till date and includes other comprebensive income that will not be reclassified subsequently to profit and loss account

Share options outstanding sccount
The Company has share option schemes under which options 1o subscribe for the Company's shares have been granted to centain exeeutives and senior emplosces. The reserve is used to recognise the value of equity sertled stock options
provided to cmployeos as part of their remuneration

Eaui of C PP T
C Isorily riible | shares with face valve of 2 1000 cach were 1ssued by the Company This note covers the equils component of the said preference sharcs
Warrant Equity

Shares warrant arc issued by the Company with face value 2 10 cach at an issue price of ¥ §7 X0 (including premium of T 77 80, out of which T (0 per share warrant 15 reccived by the Company

fthe vpace har bees feft etentionally blank)
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AMPIN Energy Teansition Privite Limited
(Formetly by s AMI? Enery Incies Private Limited) 3 "
CIN: UT4999p1 20| 6F TCI0 1067
Summary of significant sccounting policies and other explanstory information for the year ended 31 March 2024

in ¥ lakhs w 15¢ wiated!

17 Borvowicgs —31 March 2024 57 March 2023

ITA Borrowings - non-current
Secured:

Foreign currency loan (USD):

Extemal commercial bormowings 9146 07 a
—— o,
Total Borrowings - n0a-current 9.146.07 5
Less: Current maturitics of long-term debt (refer note | 78) i -
Total Borrowings - nen-curreat 9.146.07 -
** External commercial borrowings
(0] mwuw vear. fhe Company has availed Eviernal Commercial Borrowings of EURQ 10,000,000 {Ssnction: Facility A of EURO 10000000 and Facility B of EURO 13.000.000] equivalent 10 % 9120100 Iakks from
vk k AG ("OEB") for capes expenditures: (1) 0 provide financing to the IV Company: AMPIN Solar One Private Limited. a Joint Venture between the B and Juprcr | icmal Limited to finance
the coastruction of 3 | GW solar cell and module manufactuting in Odisha, India for an amount of up to ELR 10,000,000 (Euro Ten Million); and/or (2) the balance amount fir the evp of the e energy: portfolio of the Group
of the Borrower and the Project

The Company has entered info follawing deal with Axis Bank Limited -
a) Interest rate swap transaction and transform M Euribor linked Boating rate exposure imto a fixed rate obligation for Facility A. interest pavabic semi-annually from January 3, 2025, to January 3. 2027
b) Call qprend option tramsaction to matags forsign exchangs nsk
The ECB together with all interest, liquidated damages. fioes, jon payable (o cither the lender/ security trustee etc), cost. charges, expenses and all other monies whatsocver pavable to the lenders shall be secured bn first and
exclusive charge on the followings -
(a) 2 perfected first ranking charge by way of deed of by pothiccation over:
(i) any. and all. movable assets of the Borrower (both present and future): and

(ii) amy and all present and future. curnont assets of the B , cash, op g cash flows. . inventory. b
() a perfected first ranking exclusive charge by wan of deed of hypothecation over the A ity (imcluding the DSRA and Mandatory Prepayment Account):
(¢) Non-Disposal Undertaking (refer note 46)
T of
Name of lender Interest rate No. of Instsllments Balance No. of Half| Balance No. of
yearly lnstallments Half yearly
a5 on 31 March | [nstallments as on
2024 31 March 2023
Ocsturreichisch icklungshank AG ("OcEB") Fixed raie of return of 6 8% per |11 half vearly instalments beginning| L1 half yearly Not applicable
aonum, net of oues from 05 January 2026 instalments

(the space has been left imtenttonally blonk)
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Summary of significant ccounting policies and other explanatory information for the year ended 31 March 2024

@

in ¥ jakhs, unl 0
178 Borrowings - current — 31 March 2024 31 Marsh 2023
Secured;
his Toais™ 8.000 0o 7.500.00
Torm loan# . 16.750 o -
Buver's credit _-':d.g,-t_s_;______-
Total Borrowings - curreat 3020455 550000
** Bridge loans
mnm\w.h('mbnauhnd!!muhofﬂudwarrmlwm T3 muﬁh]ﬁunmrmwhnnﬂmuudhmmoﬁllmsmIﬂﬁlwhﬁmoﬁt(‘m
(i) providing loans and ad 10 subsids of the Compamy . snd (i1} for mecting its gencral corporate purposss. Applicable imterest rate on this loan will be | month ICTCLI-MCLR - 8. 5% per anfum plus spread of 2 80% (ie 11 30%
wmimﬁdﬂ.\Mnﬂnmulllmﬂuﬁmﬂmﬂhmlﬂm‘luﬂdﬂﬂhudhnqcfhuﬂnmpmatﬂumdofﬂwm
The aforementioned loan together with interest. defaul interest. additional interest, prepayment premium, all and other fecs. duties. ing charges. ion and reimb t payable to lender and all other monies whosoever
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0]}

pasabics by the Company shall be secured by first and exclusive charge on the followings:

A first pari passu charge over the movable fixed asscts and current assets (ineluding cash) of the bormower
Demand promissory notes and letier of continuity:

Post dated chogques

Duging the curvent year, the Company' has availed loan of ¥ 2.000 lakhs of Tranche B [Total sanction amount ¥ 2,000 lakhs| from Arka Fincap Limited to be uscd for the purpose of (i) infusing equity in the subsidiarics of the Compam : (i)
iding loans and ad: to subsidiaries of the Compans: and (jii) for meeting its general corporate purposes. Applicable interest rate on this loan will be | month ICICT-MCLR - & 3% per annum plus spread of 2 80%. (ie. 11 30% per

annum}. This facility shall be paid by way of bullet repayment on 29 March 2024 which has been duly repaid

The aforementioned loan together with interest. default interest. additional interest, prepasment premium, all and other foes. duties, ing charges. jon and reimb pasable to lender and all other monics whosoever

pavables by the Company shall be secured by first and exclusive charge on the followings:

A first pan passu charge over the movable fixed asscis and curent assets {including cash) of the borower
Demand promissory notes and letter of continuit:

Post dated cheques

During the current year. the Compam has availed loan of 2 5.0040 lakhs | Total sanction amount - ¥ 5.000 lakhs| from Arka Fincap Lumited to be used for the purpose of (i) infusing equity in the subsidiaries of the Company . (i) providing
loahs and advances (o subsidiaries of the Company : and (iii) for meeting its general corporate purposes. Applicable interest rate on this loan will be | month ICICH-MCLR - 8.4% per annum plus spread such thar intial coupon on the date of
date of disbursement is 11 30%)

The aforementioned loan together with imerest. default interest, additional interest. premiun. all and other fees. duties. financing charges. ion and reimt payable 10 lender and all other monies whosoever
wabluhdu&qmnmhcmndhﬁmudmlmmmmmﬁumw

A first pan passu charge over the movable fixed assets and current assets {including cash) of the borrower

Demand promissory notes and letter of continuity.

Post dated cheques

During the previous vear, the Company has availed loan of 2 3,000 lakhs [Total sanction amount - 35,000 lakhs] from Arka Fincap Limited to be used for the purpose of (i) infusing equity in the subsidinnes of the Company: (i) providing

loans and advances to subsidiaries of the Company: and {iii} for meeting its geseral corporate purposes. Applicable interest rate on this loan will be | mouth ICICI-MCLR - 7 65% per anmum plus spread of 4.10%. (ie |1 75% per annum).
This facility shall not exceed (2 months from the initial disbursement ("Tenor”) and shall be paid by way of buller repayment at the end of the tenor. This entire loan has been repaid in current year on 11 Augnst 2023

The aforementioned loan logether with intercst. default interest, additional interest, prop premium, all and other fees. duties. financing charges, ion and reimb payable to lender and all other monies whosoever
pavables by the Company shall be secured by first and exclusive charge on the followings:
A first ranking security interest by way of hyp aver bie assets, including ble plant and machinery. spares. tools and accessories, fumiture, fixtures. vehicles and all other moveable fixed assets of the Company of

“hmnmnﬂﬁmammmadm

A first ranking security interest by way of hypothecation on all the current assets. revenues and receivables of the Company. book debts. operating cash flows and all other commissions and cash of the Company of whatsoever nature and
wherever ansing, both present and future and the bank accounts of the Company. both present and future

An exclusive first ranking non-disposal undertaking on AMP C&1 shares i ¢ AMP Energy C&I Private Limited

The security other than as mentioned in clause (c) shall be shared on a pari-passu basis with the existing lenders and lenders without any preference or prionity of one aver the other. The security created in clause (¢) shall automatically. upen
occurrence of event of default, get converted into pledge of AMP Cétl shares +

Fusther, during the previous vear, the Company had availed loan Tranche "B” of of T 2.500 lakhs [Total sanction amount - ¥ 2,500 lakhs - Tranche "B"| from Arka Fincap Limited to be used for the purpose of (i) infusing cquity in the
subsidiaries of the Company:. (i) providing loans and advances 1o subsidianies of the Company: and (iii) for mecting its general corporate purposes. Applicable interest rate on this loan will be | month ICICI-MCLR - B 05% per annum plus
spread of 3.90%. (i.c 11.95% per annum). This facility shall not exceed 12 months from the initial disbursement ("Tenor") and shall be paid by way of bullet repayment at the end of the tenor. This entire loan has been repaid in current vear
on 29 November 2023

The aforementioned loan together with interest. default interest. additional interest. preminm. all and other fees. dutics. fnancing charges. and reimt parable to lender and all other menies whosoever
pavables by the Company shall be secured by ﬁmm:dndmwe:hn:stmﬂ:foﬂmmp
A first ranking secunity interest by way of hypoth over ble assets, including ble plant and machinery, spares. tools and accessories, furniture, fixmures. vehicles and all other moveable fixed assets of the Company of

whatsoever nature and wherever ansing. both present and future

A first ranking sceurity interest by way of hypothecation on all the current asscts. revenues and receivables of the Company, book debis. operating cash flows and all other commissions and cash of the Company of whatsoever nature and
wherever ansing. both present and future and the bank accounts of the Company. both present and future

An exclusive first ranking non-disposal undertaking on AMP C&J shares 1 ¢ AMP Encrgy C&l Private Limited

The secunity other than as mentioned in clause (¢) shall be shared on 2 pari-passu basis with the existing lenders and lenders without any preference or prionty of one over the uther. The secunty creaied m clause (¢) shall avomanclly, upon
occurrmce of ovent of default. get comverted into pledge of AMP C&1 shares

¥lerm Losn:

During the current vear. the Company has availed loan of T 16,750 lakhs |Total sanction amount 2 |7.200 lakhs] from Tata Cleantech Capital Limited (TCCL') to be used for the purpose of (i) infusing equiny in the subsidiarics of the
Compam and (i) =t 1o mvestors (C1IF) of AMP Solar Technolom Private Limited  Applicable intercst rate on dhis lsan will be 11 25% pa pasable monthis linked 1o TCCL NPLR_ST Thus facilin is for 12 months from the initial
disbursement {"Tenor") and shall be paid by way of bullet repayment at the end of the tenor

The aforcmentioned loan together with inlerest. defoult interest, additional interst. propayment premium. all and other fees: duties. fi g charges, ion and reimb pavable o lender and all other monics whosouver
paables by the Company shall be secured by first and exclusive charge on the fallowings:

Pledge of 10094 of shares and Guasi-xguity instruments of the Company being acquired (ATPL) with minimum cover of 2X

Corporate guranies of Cluster 2 (AMP Solar Technology Private Limited) The security pertaining pledge of shares of Company being acquired to be complied as per the following timelines
- Pledge of shares owned by borrower which shall be athest 63% of shares and quasi cquits 10 be created and perficted upfront

- Pledec of balance 37% of shares and quast squity shall be created and perfected within 10 days of frst dishursement

Vute: For assety charged ux securiy for-diabifities, alio refer note 46 of the financial statements

{the space has been lett imentinnally bionk)
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18 Lease liabilities

_—
18A Lease linbilities - non-current 3 March 2034 31 March 2023

Lease liabilities (refer note 37) 1,325 43 $92 96
13255 £91.96

188 Lease liabilities - current

Lease |iabilitics {refer note 37) 124,42 4152
124,12 §1.52

Note:
i) The Compam's expesure to financial risk and fair value measurement refated to these financial instruments is disclosed in note 33
i) For reconciliation of lease liability. refer note 44 of the financial statements.

19 Provisions

19A Provisions - non-current M 24 1 2023

Provision for employee benefits

Prowision for compensated absences (rofer nole 36) 2770t 159 32
Provision for gratuity {refer note 36) 38209 3276
659.10 o108

198 Provisions - current

Provision for employee benefits
Provision for compensated absences (refer note J6) To Y3 43,94
Provision for gratuity (refer note 36) 44 89 23.9]
Provision for incenlive L722 87 1,300 19
1,838 69 1.379.04
20 Trade payables 31 March 2024 31 March 2023
Total outstanding dues of micro cnterprise and small snterprises (refer note 43) 2.794 41 327.76
Total outstanding dues of creditors other than micro cnterprises and small anferprises 16.502 41 i3,658 31
19.296.5) 16.186.07
Particalars As at 31 March 2024
Qutstanding for following periods from due date of payment
Unbilled Not due Less than 1 1-2 years 2-3 years More than 3 yesrs Total
Jeur
(i) Lndisputed- MSME 6227 243947 29227 - - - 2,744
{ii} Undisputed- Others 658169 B348 39 1497 4% 7742 - 243 16,502.41
(iii) Disputed dues- MSME = - - . - - .
(iv) Disputed dues- athers - - - = - - .
Total 6,643,96 10,788.26 1,784.75 142 = 243 19,296.82
Particulars As at 31 March 2023
Outstsnding for following periods from due date of payment
Unbilled Not due Less than 1 1-2 yenrs -3 years More than 3 years Total
year
(i} Undispuled- MSME 3 . 449,03 40 24 14.97 113 4% 521.75
(i) Undisputed- Others 1.973 (W 9.968 15 3.696 41 1086 4R 132 15,658.31
(i) Disputed ducs- MSME - - - - - - -
(iv) Disputed dues- others = g = & - 5 -
Tatal 1,973.09 10.417.18 3,736.58 2583 2.7 5.60 16,1 86.06
21 Other current {inancial linbilities 31 M 24 31 March 2023
Emplavier relased pavable 20 16 1691
Provision for cscalation 0T ni
Interest accrued but not duc on foan 7764 -
98.52 17.63
Note: The Company's exposure to financial risk and fair value measurenient related 1o these fnancial instruments |s disclosed in note 33
22  Other current liohifities 31 March 2024 31 ¥arch 2023
Advance received from refated partics (refer pote 43) IX K32 49 SEHI0.14
Pavabie to related pantics (refer note 42) 3426 -
Revenue received m advance 5116 54 3733
Statutory dues paysble
- TDS parable 51790 125 14
-GST Pavable . 746 2% 673 24
- Other starutony ducs 74y 1701

2167532

I
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23 Revenue from operations*

24

25

26

27

28

Sale of goods

Construction revenue

Service rendered

- Management fee income

- Professional fees

- Operation and maintenance

Revenue from operations (net)

*Revenue fruin operations includes revenue from related parties (refer note 42)

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 carmied 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 FVTPL
Liabilities no longer required written back
Net unrealized gain on foreign currency transactions and translation
Miscellaneous income

Construction, sub contracting and other site expenses

Cost of material consumed (including installation cost)

Changes in inventories

Construction material / Material at site
Closing stock
Opening stock

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

Finance costs

Interest on
Bank overdraft
Delayed in payment of statutory dues
Delayed payment of micro enterprises and small enterprises
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

(the space has been lefi intentionally blunk)

Year ended
31 March 2024

Year ended
31 March 2023

242.813.70 56,204.34
2,42,813.70 56,204.34
805.50 672,18
- 302.60
84.74 80.70
890.24 1,055.48
2,43,703.94 57.259.82
Year ended Year ended
31 March 2024 31 March 2023
3.571.88 58533
140.36 145.80
2.75 -
12,58 27.23
- 28195
411 247
8.71 425
- 43.55
52.69 -
64.55 -
- 38.03
- 1.03
3,857.63 1,129.64
Year ended Year ended

31 March 2024

31 March 2023

2:27.715.53 46.962.10
1.27,715.53 46,962.10
Year ended Year ended
31 March 2024 31 March 2023
- 199.09
199.09 267 50
199.09 68.41
Year ended Year ended

31 March 2024

31 March 2023

623162 441713
191.77 139.42
24772 395,88
12827 8119
289,36 181.20
7,088.74 5.214.82
Year ended Year ended
31 March 2024 31 March 2023
0.16 1.29
095 0.89
592 7.09
1.529.03 50687
48 67 -
33.15 =
163 54 11503
6.85 244
129.20 236.63
1.49 20577
4,00
1,080.01
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Summary of significant accounting policies and other explanatory information for the year ended 31 March 2024
(Al v in & lakhs, unlesy otherwise stated)
29 Depreciation and amortisation expense* T Yearended  vYearesded
— 31 March2024 31 March2023
Depreciation on property, plant and equipment 71.72 45,50
Amortisation of right-of-use assets 177.25 12021
Amortisation of intangible assets 26.66 17.73
281.63 183.44
* Refer note 3.
30 Other expenses Year ended Year ended
_3UMarch204 31 March 2023
Business promotion 65.03 43.43
Operation & maintenance 51.61 58.20
Communication costs 3895 30.58
Legal and professional charges 528.87 370.65
Printing and stationery 10.41 7.28
Rates and taxes 213.85 35.54
Electricity expenses 18.29 10.37
Rent (refer note 37) 340 1.84
Repair and maintenance
- Plant and machinery 119.17 83.00
- Buildings 35.57 2638
- Others 27.71 3274
Commission and brokerage 16.91 3.97
Payment to auditors® 37.39 31.36
Travelling and conveyance 161.40 151.98
Expected credit loss allowance 39542 69.43
Housekeeping expenses 22,81 22,54
CSR expenditure# 4541 13.75
Net loss on foreign currency transactions and translation 123.41 =
Miscellaneous expenses 203.44 10.64
2,119.05 1,03.68
Note:
*Payment to auditors (excluding taxes)
- Standalone financial statements 13.80 12.00
- Consolidated financial statements 18.98 11.00
- Other services 1.19 6.05
- Reimbursement of expenses 3.42 231
3739 31.36
# Details of Corporate Social Responsibility - (CSR) Expenditure: Year ended Year ended
31 March 2024 31 March 2023
(a) Gross amount required to be spent by the Group during the year 4167 1112
(b) Amount approved by the Board to be spent during the year 4541 1112
Amount spent during the year ending on 31 March 2024 and 31 March 2023:
31 March 2024 31 March 2023
in cash Yet to be paid In cash Yet to be paid
in cash in cash

i) Construction/acquisition of any asset . = = *
ii) On purposes other than (i) above 4541 - 13.75 -

(the spuce has been lefi intentionally blunk)
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AMPIN Energy Transition Private Limited
(Formerly known as AMP Energy India Private Limited)
CIN: J74999DL2016FTC301067

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2024

(Al amounts in T lakhs, unless otherwise stated)

31 Taxexpense
(3) Amouats recognised in profit and loss

Current tax

Current tax on profits for the year
Tax for earlier years

Deferred tax charge

Current period

Tax expense for the year

(b) Amounts recognised in other comprehensive income

Re-m ment of defined benefit obligations

(¢} Reconciliation of effective tax rate

Accounting 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

31 March 2023

2,194.11 1,051.88
2820 (61.94)
(224.23) (0.61)
209808 9.3
31 March 2024 31 March 2023
27.00 492
27.00 4.92
31 March 2024 31 March 2023
8,172.96 3,877.00
25.168% 25.168%
2,056.97 975.76
12.91 12.06
2820 L51
2098.08 CTXEN

(the space has been left intentionally blank)
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31 Tax expense
(d) Deferred tax assets (refer note below)

Deferred tax asset arising on account of

Property, plant and equipment and intangible assets

Employee benefit obligations

Share option outstanding account
Right of use assets and lease liabilities
Expected credit loss

FVTPL Gain on mutual funds
Amount due to MSME for more than 45 days

Other temporary differences
Net deferred tax assets

31 March 2024 31 March 2023
801 823
195.03 116.25
20.03 20.03
66.19 4584
129.33 29.81
(13.26) .
34.79 =
3146 0.19
471.58 220.35

Note: The Company has created deferred tax only to the extent of the probability of taxable profits in future periods, hence deferred tax has not been created on business loss during

the current year and previous year.

(i) Changes in deferred tax assets/(deferred tax liabilities) from 01 April 2023 to 31 March 2024

Opening balance as Recognised in Recognised in other
at 01 April 2023  statement of profit comprehensive

Balance as at
31 March 2024

and loss income

Deferred tax asset arising on account of

Difference between accounting base and tax base of property, plant and equipment 823 (0.22) = 801
Employee benefit obligations 116.25 51.78 27.00 195.03
Share option outstanding account 20.03 - - 20.03
Right of use assets and lease liabilities 45.84 20.35 - 66.19
Expected credit loss 29.81 99 52 - 129.33
FVTPL - (13.26) - (13.26)
Amount due to MSME for more than 45 days - 3479 - 34.79
Other temporary differences 0.19 31.27 - 31.46

220.35 224.23 27.00 471.58_
(ii) Changes in deferred tax assets/(deferred tax liabilities) from 01 April 2022 to 31 March 2023
Opening balance as  Recognised in Recognised in other  Balance as at

Deferred tax asset arising on account of

Difference between accounting base and tax base of property, plant and equipment 399

Employee benefit obligations

Share option outstanding account
Right of use assets and lease liabilities
Expected credit loss

Other temporary differences

at 01 April 2022 statement of profit comprehensive

31 March 2023

and loss income
424 - 8.23
7791 3342 4.92 116.25
86.12 (66.09) - 20,03
3427 11.57 - 45 84
12.34 1747 - 2981
0.19 - - 0.19
214,82 0.61 4.92 220.35

(the spuve hay been lefi imtenrtonully blunk)
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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 Option/ 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 shures of T 10/- each, The administrator of the plan 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 und 40% afier the third year after such Tranche has been granted.

‘The details of the scheme are as under:

Vesting Period Maximum number (percentage) of options that shall vests

12 months from the grant date
24 months from the grant date
36 manths from the grant date

20 % (Twenty Percent)
40 % (Forty Percent)
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 Exercise Price  Fair value on the

granted (in %) date of granting of

(in numbers) option (in T)
Tranche - | 30-Dec-20 ESOP Plan 2019 As specified above 59,22, 422 ¥29.17 Z10.08
Tranche - 1 26-Aug-21 ESOP Plan 2019 As specified above 4,28,522 29.17 11.03
Tranche - 111 30-Dec-21 ESOP Plan 2019 As specified above 18,09,483 29.17 211.03
Tranche - IV 08-Apr-22 ESOP Plan 2019 As specified above 5,99,931 ¥29.17 ¥5247
Tranche - V 31-May-23 ESOP Plan 2019 As specified above 7,58,724 229.17 % 66.50
Details of oustanding options under the employee's stock schieme is as under :
Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023
No. of options | Weighted average | No. of options | Weighted average
(in lakhs) exercise price (in lakhs) exercise price
(in ¥) (in )
Quistanding at the beginning of the year 75.59 - 75.09 -
Add: Granted during the year 7.59 29.17 6.00 29.17
Less: Forfeited during the year 5.30 - 5.50 -
Less: Exercised during the year - - - -
Less: Cancelled / expired during the year - = = =
Options outstanding at the end of the year 77.88 75.59
Options exercisable at the end of the year 60.26 33.94
Options unvested at the end of the year 17.62 41.65
The Company has used Black-Scholes Model to caleulate fair value of options. The key assumptions used in such model are as under:
Particulars Tranche - 1 Tranche - 11 Tranche - 111 Tranche - IV Tranche - V
‘ai tions on grant date 210.08 211,03 Z11.03 25247 % 66.50

::::lv:f:'ﬁ ;il?ﬂplion on imnl date _/-,:.,’-.N DIOE~, ¥30.21 3290 Z32.90 270.24 87.80
Exercise price per option /&7 N\ 329.17 229.17 $29.17 329.17 $29.17
Risk free rate of return (based on 10 year Government Bond yield on valuation date) / X ;” "r—\ 5.99% 5.20% 5.20% 6.05% 6.69%
Dividend Yield [=] 1] s - - - -
Annual Volatility (based on daily prices of Nifty Energy for a period of 5 years) B [ ] 24.10% 23.40% 23.40% 57.87% 20.00%
Time to maturity (in vears) \'—T,-:.\ AT 4.45 4.00 4.00 4.50 4.70 |

The Company has recognised & 247.72 lakhs (March 31, 2023: ¥ 395.88 lakhs) in the stan Mmk%ﬁn’éfdﬁrmememx on account of such plan.

&
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33 Financial instruments — air values and risk management

. Fair value measurements

A. Financial instr by v
31 March 2024 31 March 2023
FVTPL Amortised cost FVTPL Amortised cost
Financial assels
Loans - 6,309.89 - 220393
Invesmments 471168 115873 04 - 39,606 51
Trade receivables . 43,241 28 - 12,177 84
Cash and cash equivalents - 33,739.08 - 56,100 25
Other bank balances . 6,443 95 a 9,383 52
Other financial assets = 16,950 54 . 1,248 96
4,711.68 2,22,557.78 - 1,20,721.01
Financial liabilities
Trade payables 3 19,296 83 5 16,186 07
Borrowings - 19,350 60 - 7.500 00
Lease liabilities - 1,449 95 - 974 48
Other financial Liabilies - 98.52 s 17 63
- 60,195.90 - 24,678.18

B. Fair value hierarchy
This section explains the jud and
{a) recognised and measured ai fair value and
(b) measured at amortised cost and for which fair values are discl

made in determining the fair values of the financial instruments that are:

d in these falone financial

into the three levels preseribed under Ind AS 113 An explanation of

Ta provide an indication about the relbility of the inputs used in determining fair value, the Company has classified its i ial i
each level follows undemeath the table.

31 March 2024
Carryingamount  Levell Level2 Level 3 Total

Financial assets

Loans 6,309 89 - - 6,309 89 6,309 89
Investments 1,20,584.72 471168 - 1,15,873.04 1,20,584.72
Trade receivables 43,241 28 - - 43,241 28 43,241.28
Cash and cash equivalents 33,719.08 - - 3373908 33,739 08
Other bank balances 6,443 95 - - 6,443 95 6,443 95
Other financial assets 16,950 54 - - 16,950 54 16,950 54
Total financisl assets 2,27.269.46 4.711.68 - 1,21.557.78 2,27.269.46
Financigl linbilities

Trade payables 19296 83 - - 19,296 B3 19,296 B3
Borrowings 39,350 60 - - 39,350 60 39,350.60
Lease liabilities 1,449 95 - - 1,449 95 144995
Other financial labilities 08,52 - - 98 52 98 52
Total financial liabilities 60,195.90 - - 60,195.90 60.195.90

31 March 2023
Carrying amount Level | Level 2 Level 3 Total

Financisl assets

Loans 220393 - - 2,20393 2,203.93
Investments 319,606 51 - - 39,606 51 39,606 51
Trade receivables 12,177 84 - 12,177.84 12,177 84
Cash and cash equivalents 56,100,25 - - 56,10025 56,100,325
Other bank balances 9,383 52 - - 9,383 52 9,383 52
Other financial assets 1.248 9% - - 1.248 96 1,248 96
Total inancial assets 1.20.721.01 - - 1.20,721.0i 1.20,721.01
Financial liabilities

Trade payables 16.186.07 - - 16,186 07 16,186 07
Borrowings 7,500 00 - 7,500 00 7.500.00
Lease liabilities 674 48 - 974 48 G74 48
Other financial liabilines |7 03 - - 17.63 17.63
Total financial habilities 24.674.18 - - 24.678.18 14.678.18

Level | Level | hierarchy includes financial instriments measured using quoted prices. This includes listed equity instruments, traded bonds and mutual funds that have quoted price The far value of all squity

instruments {includimg bonds) which are traded i the stock exchanues is valired using the closing price as at the reporting perind

1 h

Level 2 The fair value of financial instruments that are not traded 1n an active market (for example, traded bosds, over-the counter denvatives) is & d using ques which maximise the use of’
observable market data and rely as little as possible on entity-specific esh Al all signifi inputs required to fair value an instrument are observable, the wstrument is ncluded in level 2.

Level 3; If one or more of the significant inpuis 15 not based on observable market data, the instrument 15 included in level 3. This is the case for unlisted equity secuniies. There have been no transfers berween
any of the above levels for the years mentoned above

Valwation technigue used to determine fnir value
Specific valuatian techniques used |o value financial instruments include:
- the financial instruments 1s determined using d d cash flow analy

tihe space has heen left intentonally blank)
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Valuation process
(i) Level 1 - 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 published statements as at the Balance Sheet date

NAYV 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 1 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 di 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 3 fair values are analysed at the end of each reporting period during the yearly valuation di ion beh the CFO and the finance team

The carrying of trade ivables, trade payables, cash and cash equivalents, other bank balances and other financial asstes and liabilities are considered to be the same as their fair values, due to their
short-term nature Non current loans represents security deposits and other rrent fi ial assets rep bank deposits (due for ity after twelve from the reporting date) and interest accrued but not
due on bank deposils, the carrying value of which approximates (he fair values as on the reporting date

Il Financial risk management

The Company has exp to the following risks arising from financial instruments:

(1) Credit risk;

(i} Liguidity nisk; and

(i) Market nsk

Risk management framework

The Company's board of di has overall responsibility for the establisk and ight of the Company’s risk g fr k The board of directors has autharized resp b g

to establish the p wha that executive Is nsks through the mechanism of properly defined framework.

The Company's risk ag) policies are established to identify and analyse the risks faced by the Company, to set appropnate nsk limits and Is and to itor nisks and adh to limits. Risk

t policies and are reviewed by the busi gers periodically to reflect changes in market conditions and the Company’s activities. The Company, through its training and g

standards and procedures, aims to maintain a disciplined and ive control envi in which all employees understand their roles and obligations.

Risk Exposure arising from Measurement

Credit risk Cash and cash equivalents, financial assets Ageing analysis Bank deposits, diversification of asset
measured at amortised cost base, credit limits and collateral

Liquidity risk Borrowings and other lighilities Rolling cash flow forecasts Availability of committed credit lines

and borrowing facilities

Market risk - foreign exchange Recognised financial assets and liabilities Cash flow forecasting Forward contract/hedging, if required
not denominated in [ndian rupee (TINR)

Market risk - interest rate Recognised vaniabie rate financial liabilities Sensitivity analysis Mix of borrowrngs taken at fixed and
denominated in Indian rupee (INR) floating rates

Market nisk - security price I in equity iti Sensitivity analysis Diversification of portfolio, with focus

on strategic investments
{A) Credit risk

Credit risk is the nsk that a ar party to a fi ial § fauls to discharge an obligation to the comy The s i T & 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 carmed at amortised cost, and
- Other financial assets

(8) Credit Risk Management
(i) Credit nsk rating

The Company

a) Low credit nsk

b) Moderate credit nsk

and wes credit nsk of financial assets based on following categories amived on the basis of assumptions, inputs and factors specific to the class of financial assets

) High credit nsk

The Company provides for expested credit loss based on the following

Ausset group Categoriantion of items Provision for espenses eredit loss
Low eredit risk Cash and cash equivalents, other bank 12 month expected credit loss/life nme

balances, loans, and other financial assets expecied credit loss
measured at amorused cost

Moderate credit nsk Trade receivables Loss allowance is always measured at
Current investment - Quoted Iiferme expected credn iosses

Assets under credit risk —

Credit rating Particulars 31 March 2024 31 March 2023

Low credit nsk Loans 6,309 89 2,20393
Cash and cash equivalents 31,73008 56,100 215
Other bank balances 6,443.95 9.383.52
Other financial assets 16,950 54 1,248 96

Maoderate credit risk Trade receivables 43241728 12,177 84
Investment - Quoted 471168 .

Cash & cash equivalents and hank deposits
Since the Company deals with only highrated banks and financial institulions, credit risk in respect of cash and cash equivalenis, other bank balances and bank deposits 15 evaluated as very low

For loany
Credit risk is considered low because the Company 15 in possession of the underlying asset
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(b,

(B

)

Other financtal asseis measured ar amortised cost ncluding security deposirs, erc.
Credit risk is evaluated based on Company’s knowledye of the credit worthiness of those parties and foss allowance is measured Since this category includes loans and of varied natures and purpose,
there is no trend that the Company can draw 1o apply consistently lo entire population. For such financial assets, the Company’s policy is to provide for 12 mornth expected credit loases upon initinl recognition and
provide for lifetime expected credit losses upon significant increase in credit risk. The Compeny does not have any expected loss based impairment recognised on such assets

ki

Credir risk exposure
The Company gnizes |ife pected credit losses on trade receivables using a simplified approach, wherein Company has defined percentage of provision by analysing historical trend of default (net of any
recoveries from the i I if any) rel to each b g based on the critena defined above and such provision p ge d d have been idered 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 prowided for).
Detail of trade receivables (net of allowances) that are past due is given below:-
31 March 2024 31 March 2023

Not due and overdue less than 6 months 39,124 53 11,53438
Dverdue more than 6 months 4,116.73 643 46

43,241.28 12,177.54
Liquidity risk
Liquidity risk 15 defined as the risk that the Company will not be able 1o settle or meet its obligations on time or at reasonable pnice The Campany's objective is to at all times maimtain optimum levels of liquidity
to meet its cash and liquidity requirements. The Company closely monitors its liquidity position and ins adequate source of financing through the use of short term bank deposits, demand loans and cash
credit facility Processes and policies related to such nsks are by senior

Marurities of financial liabilities

The table belaw provides detmils regarding the undiscounted contractual matunities of significant financral liabilities

Less than 1 year 1to 5 years More than 5 years Total

31 March 2024

Trade payables 19,296.83 - - 19,296,813
Borrowings (including interest) 27,247 49 1,756,65 353712 38 541.26
Lease liabilities 288.03 1,187.27 699.03 2,17433
Other fi ial liabilities 98 52 - - 98.52
Total liabilities 46,930.87 8,943.92 4,236.15 60.110.94

Less than 1 year 1o 5 years More than S years Total

31 March 2023

Trade payables 16,186.07 - - 16,186 07
Borrowings (including interest) 793412 - - 793412
Lease liabilities 19203 82936 441.80 1,463.19
Other financial liabilities 1763 - - 17.63
Tatal linbilities 24,329.85 829.36 441.80 25,601.01

{b) Undrawn borrowing facilities
The Company had access to the fallowing undrawn funded borrowing facilities at the end of the reporting year

31 March 2024 31 March 2023
Expiring within one year (bank loans}) Nil Nil
Expiring after one year (bank loans) Nil Nil
..-—-1.__“\ P
- (the sprace fis heen fefi mmeemtonally bk
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{C) Market risk ) i )
Market risk is the risk that the fair value of future cash flows of a financial mstrument will fluctuate because of changes in market prices. Market nsi_mmpﬂlﬂ three types of risk: Currency rate nisk, inierest rate
risk and other price nsks, such as equity price risk and dity price risk_ Financial i affected by market risks include loans and borowings, deposits and foreign currency bles and payables.
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 the 855 10 the respective market nsks.

4

This is based on the financial assets and financial liabilities held as of 31 March 2024

(a) Interest rate risk . y
The Company's fixed deposits are carried a1 fixed rate Therefore not subject to interest rate risk as defined in Ind AS 107, since neither the carrying amount nor the future cash Aows will fluctuate because of a
change in market interest rates

Interest rate 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 31 March 2023
Variable rate borrowings 33,896.07 7,500.00
[Eixed rate borrowings 5.454.53 =
Jotal borrowings 39.350.60 7.500.00
Sensitivity

Profit or loss 15 sensitive to higher/l interest expense from borrowings as a result of changes in interest rates,

Impact on profit after tax
31 March 2024 31 March 2023

Particulars

TT 44 1403

Interest rate (increase by 50 basis points)*
(77.44) (14.03)

Interest rate (decrease by 50 basis points)*
* Holding other variables constamt

{b) Price risk

Exposure [rom investments in mutual funds:

The Company’s exposure (o price risk arises from investments in mutual funds held by the Company and classified in the balance sheet as fair value through profit or loss. To manage its price risk asising from
investments 1n mutual funds, the Company diversifies its portfolio Diversification of the portfolio is dane in accordance with the limits set by the Company.

Sensitivity —
Tbesensil'ivitym]l'oﬁturluas{nuuflam}inmeofmincreaseinpriceoflhe by 5% keeping all other vanabl would have resulted in corresponding impact on (lossesyprofits by T 176 29
lakhs {31 March 2023 2 Nil),

(c) Foreign exchange risk g ; ) o
The Company is exposed 1o foreign exchange risk arising from foreign primasily with respect to US Dollar and EURO. Foreign exchange nisk arises from recognised assets and liabilities
denominated in a curvency that is not the Company's functional v. The C. ¥ does not use forward contracts and swaps for speculative purposes

The Company's exposure to foreign currency risk at the end of the reporting period expressed in %, are as follows

31 March 2024 31 March 2023
Foreign currency Indian Rupee Foreign currency Indian Rupee
(in Inks) (2 in lakiss) (in lakbs) (X in lakhs)

Trade payables
United States Dollar (USD) 66.01 5.503.21 84 84 6,975 50
Euro Dollar Dollar (EURO)Y 100 00 9,146.07 - -
Sensitivity
The sensitivity Lo profit or loss from changes in the exchange rates anses mainly from fi 1 4 d in USD In case of a reasonably passible change in INR/USD exchange rates of +/- 5 %
(previous years +/-5%) at the ¢ date. keeping all other variables constant. there would have been corresponding impact on losses/profits of 2 548 12 lakhs (31 March 2023 2 261 00 lakhs)
Capital Management )
Far the purposes of the Company’s capital capital includes equity attributable to the equity holders of the Company and all other equity reserves. The primary objective of the Company’s capital
management 15 to ensure that it maintains an efficient capital structure and maximize shareholder value. The Company manages its capital structure and makes adjuﬁmnls in light of changes in economic

ditions and the req af the fi | covenanis To maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholders or issue new shares. The Company is not
subject to any extermnally imposed capital requirements. No changes were made in the objectives. policies or p for ging capital during the year ended 31 March 2024 and 31 March 2023

The Company monttors capital using a geanng ratio, which is net debt {as reduced by cash and cash equivalent) divided by total equity The Campany pelicy is to keep the gearmy ratio optimum

Particulars 31 March 2024 31 March 2023
Long term borrowings (refer noie | 7A) 9,146.07 -
Short term borrowings (refer note 178) 30,204 53 7,500 00
Lease liabilines {refer note 37) 1,449 95 974 48
Trade payables (refer note 20) 16,296 83 16,186.08
Less: Cash and cash equivalents (refer note 1004) 33,739 08 56,100 25
Net debts 26 358,30 (31.439.69)
Equity share capital (refer note 15) 5,802 65 4,621.70
Other equity {refer note 16} 1.43.502.23 36,214 48
Tatal Capital 1.49.304.88 40.836.18
Genring ratio 17.65% -76.99%

(the space s been tefi imtentionally blank)
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35 Earnings per share (EPS
Basic EPS are calculated by dividing the profit/loss for the period attributable to equity holders of the company by the weighted avernge number of Equity shares outstanding during the year/period
Diluted EPS are calculated by dividing the profitl Tbutable 1o equity holders of the company by the weighted average number of Equity shares outstanding during the period plus the weighted averaye

number of Equity shares that would be issued on conversion of all the dilutive potential Equity shares into Equity shares.

31 March 2024 31 March 2023
i Profit attributable to equity shareholders for basic/diluted earnings per share 6,074 88 2,887.67
i Weighted average mumber of equity share capital for basic earmings per share 5,23,42,392 4,62,17,049
iii. Effect of potential shares during the year
e pulsorily ible prefe share 16,16,85,993 8,87,20,100
- Employes Stock Options 60,25.577 33.93.744
16.77,11.570 9.21,13.844
v Weighted average number of equity shares for diluted earnings per share 120053962 13 3
v. Earning per equity share of face value of ¥ 10 each
Basic earmning per share 11 61 625
Diluted earning per share 176 209
36 Employee beoefit plans
(i} Defined contribution plans
The Company, in respect of qualifying employees contributes towards the following plans:
Provident fund
Employees' state insurance
Labour welfare fund
During the year the Company has gnized the following in the Stai
3 2024 31 March 2023
ployer's ib to employees' provident fund 191.77 139.42
191.77 139.42
(ii) Defined benefit plan:
The Gratuity liability anses on ithdrawal, resignation, and death of an d on the basis of 15 days salary (i e lest drawn salary plus deamess allowance) for each
completed year of service or part thereof in excess of 6 months with no capping Vesting occurs upon completion of 5 years of service
A. Reconciliation of present value of defined benefit obligation
Particulary 31 March 2024 31 March 2023
Present value of defined benefit obligation at the beginning of the year 25867 167 58
Interest cost 21 94 14 29
Current service cost 106.33 66 90
Benefits paid (18.33) (9 65)
Past service cost - -
Re-measurement (gain \losses d in other compreh income 107 28 19.55
Present value of defined benefit obligation at the end of the year 475.89 158,67
B. Change in Fair value of Plan Assets during the Period
Fair value of Plan Assets, Beginning of Period = .
Actual Company Contributions 4891 -
Actuarial Gains/(Losses) - -
Benefits Pud - -
Change in Fair value of Plan Assets during at the end of year 48.91 -
C. Reconciliation of present value of the obligations and the fair value of the plan assets
Particulars 31 March 2024 31 March 2023
Present value of funded obliganons . -
Fair value of plan assets (4891) -
Present value of defined benefit obligation 475 89 25867
Net linbility recognised in the balance sheet 426.98 258.67
Laability- curreni 89 2591
Liability- non-curment 38109 23276
426.98 258.67
D. Eapenses recoguised in the statement of profit and loss
Particulars 31 March 2024 31 March 2023
Current service cost 10633 66 90
Past service cost - -
Interest cost on benefit obligation 2154 1429
Tolal exy included in employee b 3 128.27 8119
E. Re of recog } in other prehensive income
Particulars 31 March 2024 31 March 2023
Remeasurements due to:
Effect of ¢hange in financial assumptions 12830 an
Effect of change in demogmphic assumptions {46 26) (0.03)
Effect of expenence adjustmenis 2524 1887
Recognised in other comprehensive income 107.28 19.55

The following data reflects the inputs to calculation of basic and diluted EPS

¥
-
| =

"
.
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36

F. Espected maturity analysis of undiscounted defined benefit obligation

Particulars SIMarch 2033 31303
} Year2023 % z.
1 Year 2024 = 2% 84
3 Year 2025 46 45 1878
4 Year2026 39.78 2202
5 Year 2027 42.88 23.81
6 Year2028 47.15 2539
7 Year 2029 4875 467 40
8 Year 2030 47 67 -
9 Year-2031 Onwards 704,92 »
G. A quantitative sensitivity analysis for significant assumption:
lncmneﬁdecmnl on present value of defined benefits obligation at the end of the year
31 March2024 31 March 2023
a  Discount rate
+ 100 basis points (34 88) (10.43)
- 100 basis points 4026 1135
b Future salary increases rate
+ 100 basis points 3978 2378
- 100 basis points (3530) (20 83)
¢ Attrition rate
+ 100 basis poims (15 65) (5.17)
- 100 basis poinis 17 60 5N
The sensitivity analyses above have been determined based on a method that extrapolates the impact on defined benefit obligation as a result of ble changes in key pti ing at the end of the
reporting period
H. Actuarial assumptions
] Eemnnic -uumpﬁuu
The p ions are the di rate and salary growth rate The discount rate 15 generally based upon the market yields available on G bonds at the ing date relevant to currency of benefit
mymfnulermlhllﬂmdlsthelubllmﬁ Slhryynmhmeu(‘nmpanysinngmbslunmuumﬂlq and takes of inflati iari ion, busi plan, HR. policy and other
relevant factors on long term basis as provided in g standard These val ptions are as follows;
31 March 2024 31 March 2023
Discount rate (in %) 709% T 4%
Future salary increase (in %) 13.00% 10 00%
Attrition rate (in %) 15.40% 13 00%
b  Demographic assumptions
31 March 2024 31 March 2023
(i) Retirement age (Years) T0 70
(i) Mortality rate inclusive of provision for disability TALM (2012-14) Ultimate
{iii) Aftrition at ages
From 35 to 40 years
From 40 to 45 years
From 45 to 50 years
Above 30 years
I. Description of risk exposures
Valuations are based on certain assumptions, which are dynamic in nature and vary over ime As such Company 15 exposed to vanous risks as follow -
(i) Salary increases
{ii) Investment risk
(i) Discount rate
{iv) Morality and disability
{v) Withdmwals
J.  Otber disclosures
Plﬂ.mlaﬂ 31 March 2023 31 March 2023
Average duration of the defined benefit obligation (in years) 1262 1407

(iii} Other long-term benefits:
Accumulated |eave, which 15 expected 10 be unlized within the next 12 months, 15 reated as shori-term employes benefit The Company measures the expected cost of such absences as Lhe additional amount that it
‘expects lo pay as a result of the unused I that has lnted at the reparting date

The Company treats sccumulated lesve expected 1o be carmed ferward beyond twelve months, as long-4 ployee benefit for purposes Such long-term compensated absencey are provided for based
on the actuarial valuation using the projected unit credit method ot the vear-end  Actusral gamsid are dhately taken 1o the staterment of profit and loss and sre not deferred The Company I'l“-'“!ﬂ“
the lesve ak 1 current liability in the standalone balance sheet, 1o the extent it does not tu\e an unconidimanal night 1o defer its senlement for 12 months afler the reporting date. Where Company has the i

leyal and contraciual night to defer the settlement for a period beyond 12 months, the same is presented as non-current liability

The amount recognised a5 an exp d d 3t for the year d to ¥ 178 39 |akhs (31 March 2023 2 91 45 lakhs)

Actuariz] assumptions

1 Emnami: assumptions

The 1 ¥ are the di rate and salary yrowth e The discount rate 15 generally based upan the market yields svailable on Government bonds at the sceounting date relevant to currency of benefit
payHiens fn-: a term that matches the linbilines Salary growth rate 15 l"‘trmpunys lang mm best estimate a8 1o salary increases and takes account of infl senjority, p b plan, HR palicy and other
relevan factars o lotig term basts as provided in rel 1 ' d. These are as follows.

31 March 2024 31 March 2023

Discount rate (in %) 7.09% 7 34%
Fulure salary increase (in %4) 13.00% 10 00%
Attrition rate {in %) 15.40% 13 00%a
b  Demographic assumptions
~T1 March 2024 31 March 2023
70 70

(1] Retirement ae (Years)

(1) Mortality rate mclusive of provision for disability IALM (2012-14) Ultumate
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a7 As per IND AS |16, Lease hiabilities are measured at the present value of the i lease | di i using the lesses's i I b ing rate. The weighted ge lessee's | | borrowiny
rate applied 1o the |ease liabrlities is 12,408
i) Lease linbilities are p in the balance sheet as foll O OR——
Particulars 31 March2024 = 31 March 2023
Current 12412 8152
Non-current — 132583 89296
Total — X 974.48
The lease linbilities are secured by the related underlying assets. The maturity analysis of lease liabilities are disclosed in note 33([1), )
The Company has lease for the various offices. With the exception of short-term leases and leases with varisble lease payments, each lease is reflected on the balance sheet as a night-of-use asset and a Jease liability
Each lease generally imposes a restriction that, unless there is a contractual right for the Company to sublet the asset to another party, the right-of-use asset can only be used by the Company Leases are either non-
cancellable or may only be led by & substanti fee. Somo leases contain an option to extend the lease for & further term. The Company is prahibited from selling or pledging the underlying
leased assets as security against the Company's other debts and Fabilities, For this lease, the Company must keep those properties in o gond state of repair and return the properties in their original conditen at the end
of the lease. Further, the Company must lnsure items of property, plant and equip and incue mai fees on such items in accordance with the lease contracts
The C y has dered ion option available for the property leases in lease period since the Company can enforce its nght to extend the lease beyond the initial lease period as the
Company is likely to be benefited by ising the ion option
i) The recognised nght-of-use assets relate to the leases is as follows:
Particulars 31 March 2024 31 March 2023
Right-of-use assets- office building
Opening balance as at the beginning of the year 81594 83661
Add: Additions on account of new leases entered during the year 656,50 13876
Less: Termination/ modifications {70.65) (39 22)
Less: Amortisation expense charged on the right-of-use assets (177.25) (120.21)
Closing balance as at the end of the year 1,224.54 815.94
iii} The following are amsed in of profit and loss:
Particulars 31 March 2024 31 March 2023
Amortisation expense of right-of-use assets 17725 120.21
Interest expense on lease lisbilities 163.54 11503
Rent expense 3.40 1 84
Total 344.19 237.08
iv) Lease payments not recognised as a liability
Particulars 31 March 2024 31 March 2023
Expenses relating to short term leases {included in other expenses) 340 184
Totsl 3.40 1.84
The Company has elected not to recognise a lease liability for short 1erm leases (leases with an expected term of 12 months or less) or for leases of low value assets. Payments made under such leases are expensed on a
strasght-line basis
v} Total cash outflow for leases for the year ended 31 March 2024; 2 247 09 lakhs (31 March 2023 was ¥ 182 55 lakhs)
vi) The mble below descnibes the nature of the Company's leasing activities by type of right-of-use asset recognised on balance sheet:
Right-ol-use asset No of right-of- Range of Average remaining
use assets leased remaining term lease term
(im years) (in years)
Office 9 375-825 519
The company has a right 1o extend/term its leasing g beyond the mitial agreement/lock 1n peniod. For the assessment of lease term as per Ind AS 116, the management of the Company has considered
the extension options and not Jered the early ion options wh available for its property leases in its lease period since the Company 15 likely to be benefited from a longer lease tenure
vii) Sub-l pay received rec d as income in the statement of profit & loss dunng the year amouns to 3 Nil (31 March 2023 2 Nil)
38 Segment Information

In accordance with Ind AS 108, the Board of directors, being the Chief operating decision maker of the Company, has determined (hat the Company’s primary b 15 issioning of solar power
projects and providing allisd services and there are ne separate reportable segments as per ind AS 108 Thus, the segment revenue, segment results, total carmying smount of segment assets, total carrying amount of
sement liabilities, total cost incurred to acquire segment assets, total amount of charge for depreciation during the vear is as reflected in the financial statements The Company’s operations are such that afl activities
are confined only to India

Information about major customers

Following is the list of p ting 1 0% or more of the Company's total revenue dunny the year ended 31 March 2024 and 31 March 2023

Name of customer 31 March 2024 31 March 2023
AMP Energy Green Six Pnvate Limited 46.291 31 =
AMP Energy Green Five Private Limited 42426 88 -
AMP Energy Green Seven Private Limited 42,078.01 =
AMP Energy Green Nine Prvate Limited 20920 o113
AMP Energy C&1 Two Private Limited 25,600 51 7,746 B4
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Intangible assets under development aging schedule

As at 31 March 2023

Intangible assets under development Amount in CWIP for a period of
Less than | year 1-2 years 2-3 years More than 3 yeary Total
Project 1n progress 1079 256 475 = 15.10
Project lemporarily suspended + : ‘ ~ -
10.79 1.56 4.75 - 18.10
The Ce has established n hensi lysum of of i 1on and d as required by the transfer pricing legislation under section 92 - 92F of Income Tax Act, 1961 Since the law
the exi of such i ion and d ion to be T in nature, the Company is in the process of updating the d ion for the tered in to with the associated
entgrpnsﬁ during the financial year ended 31 March 2024 and expects such records to be in exisience latest by such date as required under the law. The management is of the opinion that such transactions are at the
arm’s length price so that aforesaid legislabon will not have any impact on the fi I particularly on the amount of tax expense and that of the provision for taxation

Contingent liabilities and capital and other commitments

Duning the current and previous year, the Company had provided on WTG, Ph | dules. Invertor and Balance of supply "BOS" material to its customers As the said wamanty is backed by the
warranty from the respective vendors from whom the modules, invertor and other squip have bean p “Iry!lu(‘ P andﬁlﬂim'n:hsebadbemnumnl')‘ﬁ'ﬂmm"’ﬁbymel:‘ompm)ldunnglhe
previous year and as of date, the management belreves that no provision in this respect was required in these dall 25 3t reporting date

Followings are the detzils of the Carporate guarantees (*CG") given by the y and ding as on ref date:

Corparate provided to On behalf of 31 March 2024 3] March 2023
Tata Cleantech Capital Limited AMPSOLAR Power Generation Private Limited 1.750.00 1,750 00
Tata Cleantsch Capital meed AMPSOLAR Power Generation Private Limited 1.495.00 1,495.00

Indian R ble Energy Development Agency Limited AMP Energy Green Private Limited 2313.00 231300

Indian R ble Energy Develoy Agency Limiled AMP Energy Green Private Limited 810.00 81000
Indian R ble Energy Devel Agency Limited AMP Energy Green Private Limited 131000 131000
Indian R ble Energy Devel Agency Limited AMP Energy Green Seven Private Limited 45,000.00 ¥

Indian R ble Energy Develop Agency Limited AMPIN SOLAR One Private Limited 54,200.00 -

The company has provided bank for its subsidiaries / step-subsidiar panies and out of which bank guarantee amounting to ¥ 6,256 40 lakhs (31 March 2022: T 559 64 lakhs) is outstanding

The estimated amount of contracts given 1o the vendors and ining 1o be d and not provided for, net of advances is  6,467.20 lakhs (31 March 2023: 2 49,314.59 lakhs)

Capital commitments:
The Company, during the year ended March 31, 2019, had entered into an investment agresment dated May 2, 2018 with Core Infrastructure l.mlm Fund Pte Lid, AMP Solar Holdings (India) Inc, Canada ,

AMPSOLAR Group Inc, Canada and AMPSOLAR Technology Private Limited. As per the terms of the said ag the Company has itted to invest T 2892 50 lakhs in AMPSOLAR Technology Private
Limmted 1n form of investment in equaty shares amounting to ¥ 168 79 and Op lly Ci ible Deb 10T 2,523.71,
Further, the parties to the Onginal Investment Agreement dated May 2, 2018 along with add | party- Sumil Mitsui Banking Cory ('SMBC") had d Amended and R d A

dated December 14, 2018 to amend and restate the Oniginal Investment Agreement as to reflect and to set out the detailed terms of the mvestment by SMBC slong with CIIF and AMP India as well as the inter-se rights
and obligations of the Parties. Also, AMP India's commitment to invest has increased from ¥ 2,892 50 to ¥ 5,785 00 lakhs
As at March 31, 2022, the Company had met with investment commitments as stated above

During the previous year, the Company has entered into sharsholder agreements dated July 21, 2021 with AMP Energy Green Private Liited, AMP Energy C&I Private Limited and Cl1 NMF | COOPERATIEF U A,

Netherlands “C1P"
As per the terms of the said agy t, the Comp has itted 10 invest USD 1,040 81 lakhs and C1 NMF [ COOPERATIEF U A Nel.herlands has mmrulmd to invest USD 100000 lakhs collectively in both

agreement "AMP Energy Gmm Pi'l‘i'lﬂ Limited" and "AMP Energy C&I Private Limited" in form of investment in equity shares and compulsorily ibl Out of which outstanding commitment of the
Company and CIP is USD 211 87 lakhs (31 March 2023: 681 15 lakhs) and USD 237 46 (31 March 2023: USD 638 16 lakhs) respectively.

The estimaled amount of capital commitments for intangible assets under development for contract yiven to the vendor and remaining to be executed and not provided for, net of advances is 2 Nil (31 March 2023
7.20 takhs)

(the space hay been fefi intenvionally blank)
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42 Information on related party transactions pursuant to [nd AS 24 - Related Party Disclosures

(a) Name of related parties and related party relationship
Retated parties where control exists

Helding Company AMPSOLAR Energy Asia Pte. Lid , Singapore
Ultimate Holding Company AMPSOLAR Group Ine., Canada
Company having significant influence / voting power Lightrock Growth Fund | §.A , SICAV-RAIF, Cayman Islends (w e f. January 12, 2021)

LR India Fund 1 S r 1, SICAV-RAIF
{Formerly known as LR India Holdings Limited, Cayman lslands (w e.f lanuary 19, 2022]

Atlants Investment Pte Lid (ICG), Singapore (w e.f. June 28, 2023)
Asian Infrastructure Investment Bank, China (w.e £ June 30, 2023)
Sdief Holdings | Pre Ltd, Singapore {w e f November 01, 2023)

Subsidiary Companies AMP Energy Green Private Limited
AMP Energy Green (C&I) Private Limited
(formerly known as AMP Energy Distributed Generation Private Limited, (wholly owned)
AMPSOLAR Technology Private Limited (wholly owned w e f November 30, 2023) [Refer note 44}
AMP Energy Markets India Private Limuted (wholly owned)
AMP Energy C&! Private Limitad
AMPIN Solar Private Limited (wholly owned)
AMPIN Solar One Private Limited
AMPIN Energy Utility Private Limited
AMPIN Energy C&I Private Limited

Step-Down subsidiaries AMP Energy Green One Private Limited

AMP Energy Green Two Private Limited

AMP Energy Green Three Private Limited

AMP Energy Green Four Privale Limited

AMP Energy Green Five Private Limiled

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 Energy Green Thirteen Private Limited
AMP Energy Green Fourteen Private Limited
AMP Enesgy Green Fifteen Private Limited
AMP Energy Green Sixteen Private Limited
AMP Energy Green Seventeen Private Limited
AMP Energy Green Eighteen Private Limited
AMP Energy Distributed Genemtion One Private Limited
AMP Energy Distribuled Generation Two Private Limited
AMPSOLAR Systems Private Limited

AMP Saolar Technology 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 Energy Systems Private Limited
AMPSOLAR Power Systems Private Limited
Kasari Solar Private Limited (w.e £ May 28, 2021}
AMP Energy C&I1 One Private Limited

AMP Energy C&[ Two Private Limited

AMP Energy C&I Three Private Limited

AMP Energy C&l Four Private Limited

AMP Energy C&I Five Private Limited

AMP Energy C&1 Six Private Limited

AMP Energy C&1 Seven Private Limited

AMP Energy C&I Eight Private Limited

AMP Enerpy C&I Nine Private Limiled

AMP Energy Cé&l Ten Private Limited

AMP Energy C&! Eleven Private Limited

AMP Energy Cé&1 Twelve Private Limiled

AMP Eneruy C&I Thirteen Private Limiied
AMP Energy C&!I Fourieen Private Limited
AMP Energy C&I Fifteen Pnvate Limited

AMP Enenzy C&I Sixteen Private Limited

AMP Energy Cél Seventeen Private Limited
AMP Enengy C&l Eighteen Private Limited
AMP Enerey C&I Ninteen Private Limited
AMP Eneryy C&I Twenty Private Limited

AMP Energy C&1 Twenty One Private Limited
AMP Energy C&I Twenty Two Private Limited
AMP Enerry C&I Twenty Three Private Limited
AMP Eneruy C&] Twenty Four Private Limited
AMP Energy C&l Twenty Five Private Limited
AMP Energry C&I Twenty Six Private Limited
AMP Eneray C&I Twenty Seven Private Limited
AMP Energy C&1 Twenty Ewght Pnivate Limited
AMP Energy C&] Twenty Nine Private Limited
AMP Eneruy C&1 Thirty Private Limited
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42 (a) Nameof i
Related parties where control exists

Step-Dovwn subsidianes AMP Energy C&1 Thirty One Private Limited
AMP Energy C&I Thirty Two Private Limited
Soraba Solar Power Private Limited
AMP Energy Green (C&I) One Private Limited
AMP Energy Green (C&1) Two Private Limited
AMPIN Energy C&I One Private Limited
AMPIN Energy C&[ Two Private Limited
AMPIN Energy C&I Three Private Limited
AMPIN Energy C&I Four Private Limited
AMPIN Energy C&I Five Private Limited
AMPIN Energy C&I Six Private Limited
AMPIN Energy C&I[ Seven Private Limited
AMPIN Energy C&I Eight Private Limited
AMPIN Energy C&I Nine Private Limited
Procer Energy Private Limited

Key management personnel Mr Pinaki Bhattacharyya, Managing Director and Chief Executive Officer
Mr Surendrm Kumar Gupta, Whele Time Director and Chief Financial Officer
Mr. Ashish Garg, Nominee Director (w.e.f. 30 September 2022 till 11 November 2023}
Mr. David James Rogers, Director
Mr. Kartik Ravindran, Nominee Direciar (w e.f 07 December 2023)
Mr. Vaidhehi Ravindran, Nominee Director (w.e f 07 December 2023)
Mr Rohit Nanda, Director (w.e £ 01 November 2023)
Mr. Devarshi Das, Director (w.e f. 03 July 2023)

Additional related parties as per Companies Act, 2013 with whom transactions have taken place during the year

Key management personnel Mr. Arpit Juin, Company Secretary

(the space has been lgft imtentionally blank)
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42 Related parly transuctions

‘The foli u tuble provides the total of transaclions that have been entered into with reluled parties for the relevant financial year
(b} Sule/purchuse of goods & services, issue & subscription of share eapital & debentures, payment incurred on beball of the Compuoy nnd exp / pay i d by the Company on behalf of others
Transactions di the year Outstunding balance at the year end
Sile of goods or | Issee of Equity or Sube of Equity Purchase (or b i on | Pay i d on | Exp / Payment| Amount owed by Amount owed to
Particulars Year ended services Compulsorily Shares or Subscribtion) of debentures® behalfl of Company incurred by the related parties related parties
Convertible debentures of other | Equity Shares or Cumpany on behalf| (inctuding Unbilled
Preference Shares pani deb of other revenue)
Ultimate Holding company
AMPSOLAR Group Inc, Canada 31-Mar-24 - = - - - - % - .
31-Mar-23 - - - - - 15.69 - - =
Company having significiant influence / voting power
Atlants lnvestment Ple Lid (1CG), Singapore 31-Mar-24 - 40,970.06 - - = a = » .
31-Mur-23 - - - - . - & - ” -
Asian Infrastruciure Investimenl Bunk, China 31-Mar-24 - 28,679.17 - - = . > - &
Il-Mur-213 - - - - - - =3 - =
Sdief Holdings | Pte Lid , Singapore 31-Mur-24 - 33,211.00 - - - . = - :
3]-Mar-23 - - - - - - - - -
Subsidinries
AMP Energy Green (Cil) Private Limited (formerly known as AMP 31-Mur-24 6.63 - - 1,940.00 - - 0.08 - 0.00
Energy Distributed Generalion Private Limiled
31-Min-23 561 17 - - 7000 281.95 - 079 43080 -
AMP Energy Green Privale Limied I-Mar-24 1,998.71 - - 23,715.29 = - 206.16 2,652.45 &
31-Mur-23 2,60517 - . 8,780 42 - - 1344 3,035 44 -
AMPSOLAR Technology Private Limited 31-Mar-24 . » - - - - 0.79 33.81 -
3| -Mur-23 4,208 76 - - 050 - - 1.01 594 70 .
Amp Eneryy Markets India Pvi Ltd 31-Muar-24 - * - 2680.00 - - 12.55 - -
31-Mar-23 - - - 300.00 - - 938 090 -
AMPIN SOLAR Private Limiled 31-Mar-24 - - - - - - 26.06 66,22 .
3i-Mar-23 - - - 100 - - 14.23 14.23 -
AMPIN SOLAR One Private Limited 31-Mur-24 - - - 560.00 - . 1,331.87 1,349.87 -
31-Mar-23 - - = 100 - . 1800 18.00 =
Amp Energy C&I Private Limited 31-Mar-24 - - - 12,919.46 = - 1.23 - -
31 -Mm-13 - - - 6,436 01 - - 2230 1230 -
AMPIN Energy C&| Privale Limiled 31-Mar-24 - = - 15,00 = - - -
3|-Mw-23 - - - * * - - * "
AMPIN Energy Utility Prvate Limited 31-Mar-24 . - - 1.00 - - 50.00 50.00 -
3 -Mar-23 - - - - - - = = *
Step Down Subsidiaries 3
AMPSOLAR Evolution Private Limited 31-Mar-24 56,00 - - - - - 163.27 382.01 .
31-Mur-23 41 64 - - - - - 63 67 5010 -
AMPSOLAR Energy Systems Private Limited 31-Mar-24 17.00 - - . = . 0.83 45.11 *
31-Mar-23 1700 - - - - - 134 917 .
AMPSOLAR Park Private Limited 31-Mur-24 - - - . - - 107.17 107.17 -
31-Mar-23 - - = * = = o = =
AMPSOLAR Surya Private Limited 31-Mur-24 - - - - - % 38.55 38.55 =
31-Mur-23 - . - - x v £ % :
AMPSOLAR Clean Power Privale Limited 31-Mar-24 56.00 . - - - 149,15 199,39 -
31-Mag-23 34 85 . - - . 49.21 62 82 -

*Refer wone w42 fe).
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(b) Sule/purchase of goods & services, issue & subscription of share capital & debentures, payment incurred on behail of the C y und exf / payment incurred by the Company on behalf of others
Transactions the year Ou i nee al the
Sale of goods or | lssue of Equity or Sule of Equity Purchase (or Interest i on | Pay incurred on | Expenses / Payment Amm
Particulars Year ended services Compulsorily Shares or Subseribtion) of deb behalf of Company incurred by the related parties related parties
Convertible debentures of other | Equity Shares or Company on behalf|  (including Unbilled
Preference Shares pani deb of other revenuej
Step Down Subsidiaries
AMPSOLAR Power Systems Private Limited 31-Mar-24 60.00 - - - - 0.08 3240 -
31-Mar-23 60 00 - - - - 285 55.80 -
AMPSOLAR Infrastructure Private Limited 31-Mur-24 60.00 - - - - §9.00 155,35 -
31-Mar-23 25285 - 3 - = - = 115
AMPSOLAR Renewable Energy Private Limited 31-Mar-24 3.18 - - - - 0.26 4.79 -
31-Mar-23 443 . - g - 045 907 2
AMP Energy Distribution Generation One Private Limited 31-Mar-24 (14.27) - - - - 0.04 53,85 -
31-Mar-23 1,014.34 - - - - 092 204 70 -
AMP Energy Distribution Generation Two Private Limited 31-Mar-24 - = = - - 8.60 16.65 -
31-Mar-23 - - - - - 054 805 -
AMPSOLAR Technology Two Private Limited 31-Mar-24 90.00 - - - 0.67 24.30 -
31-Mar-23 90.00 - - - - = = -
AMPSOLAR Systems Private Limited 31-Mur-24 27.00 - - - . - 14.58 -
31-Mar-23 2700 - - - - 105 106 13 -
AMPSOLAR Urja Private Limited 31-Mar-24 11515 - - - - 475,75 1,731,712 -
31-Mar-23 1,031 02 - - - - - 28691 2,662 52 -
AMP Energy Green One Private Limiled 31-Mar-24 . - . - - - 168.61 168.61 -
31-Mar-23 - - - - - - - , -
AMPSolar Power Generation Private Limited 31-Mar-24 5.0 - - - - . 0.04 59.39 -
31-Mar-23 63 54 - - - - - 2516 21882 -
AMP Energy Green Two Private Limiled 31-Mar-24 - - - - - = = - =
31-Mar-23 - - - - - - - - —
AMP Energy Green Three Private Limited 31-Mar-24 622.50 - - - = = = 672.30 T
31-Mar-23 - "o - - - - - - s
AMP Energy Green Four Prvate Limited 31-Mer-24 1,125.00 - - - - - 2,086.04 3,343.79 -
31-Mar-23 - - - - a S - - »
AMP Eneryy Green Five Private Limited 31-Mar-24 42,426.88 - - - - = 550.00 150,88 -
31-Mar-23 " . 2 = ‘ 2 3 : _
AMP Energy Green Six Private Limited 31-Mar-24 46,291.31 - - - - 1,994.79 4,136.79 -
3| hiar-23 RO 49 - - - - - - - 14,440 40

(133
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(b} Sule/purchase of goods & services, issue & subscription of share capital & debeniures, payment incurred on behalf of the C y #nd exp / pay incurred by the Company on behall of others
Transactions the Outstanding balance at the year end
Sale of goods or | Issue of Equity or Sule of Equity Purchase (or Interest income on | Payment incurred on | Expenses / Payment|  Amount owed by Amount owed to
Particalurs Year ended services Compulsorily Shares or Subscribtion) of debentures behalf of Company incurred by the related parties related parties
Convertible debentures of other | Equity Shares or Company on behall| (including Unbilled
Preference Shares pRAi deh es of other revenue)
Siep Down Subsidinries
AMP Energy Green Seven Private Limited I-Mar-24 42,078.01 - - - - - 443.03 1,845,62 P
31-Mar-23 3,705 96 . = ; & ; e 2,456.58 5
AMP Energy Green Eight Private Limited 31-Mar-24 1,545.00 - . . . # 115.26 1,858.02 4
3|-Mar-23 - - 2 - . A & = 3
AMP Energy Green Nine Private Limited 31-Muar-24 209.20 - - - - - 1,361.04 2,442.27 -
31-Mar-23 2001131 - - - - - - 406 42 -
AMP Energy Green Ten Povate Limited 31-Mar-24 - - - - - - = - 1,700.00
31-Mar-23 1,494.75 - - - - - - - =
AMP Energy Green Eleven Privaie Limited 31-Mar-24 16.00 - - - - - 12.45 46.55 -
31 -Mar-23 4609 - - - - e 69 88 3410 5
AMP Energy Green Twelve Private Linnted 31-Mar-24 13.50 - - - - - - .00 -
3l-Mar-23 39 40 - - - - - 48.01 1825 -
AMP Energy Green Thirteen Private Limited 31-Mar-24 12,743.57 - - - - - 342.78 3,990.93 -
31-Mar-23 - - - - - - 59.29 5824 -
AMP Eneruy Green Fourteen Private Limited 31-Mar-24 - - - - - - - - -
31-Mur-23 1,125.00 - - - - - - - -
AMP Energy Green Filleen Private Limited 31-Mur-24 15.50 = = - :: - 12,08 - 0.00
31-Mur-23 4523 = - - - - 5713 3084 -
AMP Eneruy Green Sisicen Private Limited 31-Mur-24 4,515.49 - - - - - - 2,194.72
31-Mar-23 - - - - - - - = -
AMP Energy Green Sevenleen Private Limiled 31-Mar-24 3,326.24 - - = - . - - 1LA10.10
31-Mur-23 - - - - - - - - -
AMP Energy (&1 One Private Limited 31-Mae-24 10.25 - = - - - 27.80 50.20 -
31-Mar-23 506 64 - - - - - 21.62 31985 -
AMP Energy C&) Twa Private Limited 31-Mar-24 25,600,51 . - . - - 842.27 - 1,333.59
31-Mar-23 7,740 84 - - - - - 485 44 - 2385211
AMP Energy C&1 Three Privite Limited 3-Mur-24 503.71 - - - ‘ — 568.18 -
31-Mar-23 450 00 - - - - - 15.92 50192 -
AMP Encrzy C&| Eleven Private Limited 31-Mar-24 1,856.59 - - - . . 118 - 3,073.43
31-Mar-23 33750 - - - . . . 36;;2 *
3 e o . o ) -24 - - - - - - - -
AMP Energy C&1 Seven Private Limited :?1 h:‘::::r_i ) ; - : ; : ... e i
AMP Energy C&1 Ten Private Limited 31-Mur-24 - E - - - . .00 2.00 >
31-Mar-23 - - - - - Js.l = 537.1
E b Prive e ~Mur- 450.00 - . - > = i . g
AMP Energy C&l Nine Private Limited zll I::I,::; : E : : : 5 1008 S0 ;
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(b) Sale/purchase of goods & servicey, issue & subscription of shure capital & debenlures, payment incurced on behalf of the Company and capenses’ paymenl incurred by the Company on behall of others
Tra d the O balance at the yesr end
Sale of goods or | lssue of Equity or Sule of Equity Purchase (or I il on | Pay incurred un | Expenses / Payment|  Amount owed by Amount owed lo
Particulars Year ended services Compulsorily Shares or Subscribtion) of debentures behalf of Compuny | incurred by the related parties related partics
Convertible debentures of other| Equity Shares or Company on behalf|  (including Unbilled
Preference Shares pani deb of other revenue)
Step Down Subsidiaries
AMP Encrgy C&| Fifieen Private Limited 31-Mur-24 . - . - . . 6.74 9.10 *
31 -Miae-23 - - - A - = 236 2136 =
AMP Energy C&1 Seventecn Private Limited J1-Mur-24 (421.81) - - - - - 11.06 - 1,472.66
31-Mar-23 787 50 - - - - = = 787 50 e
AMP Energy C&I Four Private Limited 31-Mar-24 900.00 - . - - - 4.52 1,017.69 =
3-Mar-23 - - - - - = 5.39 539 -
AMP Energy C&I Five Private Limited 31-Mur-24 6,804.61 - - - - - - 28.24 -
3-Mr-23 31500 - - - - - - 154 35 -
AMP Energy Cdel Six Prvate Limited I1-Mur-24 10,214.23 - - - - 2 - 398.25 -
31 -Mur-23 225.00 - - = = 3 s & 250 00
AMP Energy Céel Eight Povate Limited 31-Mur-24 6,512.93 - - - - - 1.48 - 331025
31-Mar-23 337,50 - - - - - - 25000
AMP Energy C#l Eighteen Private Limited 31-Mar-24 463,94 - - - - - 0.02 531,75 -
3[-Mar-23 - - - - - = = - .
AMP Energy C&1 Nineteen Privale Limited 31-Mur-24 604,16 - - - - - 1558 . 575.24
31-Mn-23 - - - - - - - - -
AMP Energy C&1 Twelve Private Limited 31-Mur-24 1,125.00 - - - - - - 1,299.38 -
31-Mar-23 - . - . . - - - .
AMP Energy Cé&1 Twenty Private Limited 31-Mur-24 3,359.95 . . - - - 8.82 . 151.70
31-Mur-23 3 . > . . - . . -
AMP Eneryy C&1 Twenty One Private Limited 31-Mur-24 5,661.76 - - - - - 13.83 - 322.16
31-Mar-23 - - - - - - - - =
AMP Energy C&1 Twenly Tweo Private Limited 3H-Mur-24 1,416.00 - - - - - 4.77 - 23,06
31-Mur-23 - - - - - x > - a
AMP Energy C&I Twenty Three Private Limited 31-Mar-24 1,692.33 - - - . - - 1,369.16 -
31-Mur-23 - - - - - . - - -
AMP Energy C&1 Twenty Four Private Limited 31-Mar-24 217.50 - - . 4 X = 218.95 =
31-Mar-23 2 . - . . - - - -
AMP Energy C&1 Twenty Seven Private Limited 31-Mur-24 604,16 - - - - - - 724,45 -
31-Mar-23 - - - - - - - - =
AMP Energy C&1 Twenty Eight Private Limited 31-Mar-24 - - . . . — 004 0.04 .
31-Mar-23 - - - - - . = : =
AMP Energy Green (C&1) One Private Limited 31-Mar-24 4,861.54 - - - - - 24.07 619.76 -
31-Mar-23 - - - . - - & a 5
AMP Energy Green (C&1) 'wo Private Limiled 31-Mar-24 842.05 - - - - - 4.79 586.88 -
31-Mar-23 . - - - - - - - =
Soraba Solar Power Private Limited 31-Mar-24 973.92 - - - - - - 1,144.95 =
31-Mur-23 - - T > 5 . b ] y
AMPIN Encrey C&I Five Privaie Limited 31-Mar-24 = - - - - - 0.90 0.90 .
31-Mar-23 * = = - - » = > -
Procer Energy Private Limited 31-Mar-24 - - - - - 41.35 - 9,05
31-Mar-23 - - = = = = < = <
Kondapuram Solar Private Linuted 31-Muar-24 - - - - - - - 49.23 -
31-Mar-23 (182.01 - - - - = : 4921 -

Neote + Veadare & 000 Laws ropresvies velie fesy i 31,000
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{c) Loans given, taken and repayment thereof along with interest

ic

Yeur ended Transactions during the vear Ouistanding balances
Loan given Loan repayment | Loan written off | Interest incomeon |  Amount omm
received loan given* relnied parties related parties
{Loan & Inierest)
AMPSOLAR Power Generation Private Limited 31-Mar-24 - 189.11 - 50.35 478.73 -
3|-Mar-23 - 5000 - 63 56 622 52 -
AMP Energy Green Seven Private Limited 31-Mar-24 = - - . 3 =~
31-Mar-23 1,300.00 1,300 00 - - - It
AMP Energy Green Nine Private Limited 31-Mar-24 == - - 4,02 50.89 -
31-Mar-23 238.00 194 29 - 3% 4727 -
AMP Energy C&I Privale Lonited 31-Mar-24 - - - - -
31-Mar-23 2,500 00 2,500 00 - - -
AMP Energy Green (C&1) Private Limited 31-Mar-24 - - - - -
31-Mar-23 200.00 20000 - 005 - -
Kasan Solar Private Limited 31-Mar-24 - - - - -
31-Mar-23 - - - - - -
AMP Energy Distribution Generalion One Private Limited 31-Mar-24 £ 398.00 - B5.98 653.76
31-Mar-23 170.00 - - 78.23 974 38 -
Lonns given, taken and repayment thereol along with interest
Year ended Transactions during the year Outstanding bulances
Loan given Loun repayment Loan written off | 1 on A t owed by Amount owed to
received loan given* related parties related parties
Loan & Interest
Key management personnel
Mr. Pinaki Bhattacharyyn 31-Mar-24 - 2991 - - 9.97
31-Mar-23 - - - - 39 88
* Refer note 42(e) —_—
ZARNDIO,
st L
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(d) Remuneration to key managerial personnel

Salury, bonus and

e contribution to PF
Mr Pinaki Bhattscharyya, Managing Director and Chiefl Esecutive Officer 31-Mar-24 479.05
31-Mar-23 7156
Mr Surendra Kumar Gupta, Whole Time Director and Chief Finuncial Officer 31-Mar-24 222.34
31-Mar-23 205 21
Mr Arpit Jain, Company Secretary 31-Mar-24 39,08
31-Mar-23 2619

Nute: The ¢ tiot i thie ey werivl § el does ot inelide the provisons made for gramity and leave bengfits, as they are determined on an uctvarial basis for the Company as a whole.

(e} Other iransactions
For the year ended March 31, 2024

1) The Company has invested in 2,134,376 Compulsonly Convertible Debentures of face of 2 1,000 each and 23,715,263 equity shares of face value of 110 each fully pud-up, issued by AMP Energy Green Private Limited
) The Company has invested in 1,162,751 Compulsorily Convertible Debentures of face of 2 1,000 each snd 12,919,462 equity shares of face value of 210 cach fully paid-up, issued by AMP Energy C&1 Private Limited

i) The Company has i d 1n 267,600 Compulsonly Convertible Dek es of fuce of T 1,000 ench and 26,40,000 cquity shares of face value of 210 each fully paid-up, sssued by AMP Energy Green (C&1) Private Limited (formerly known as AMP Energy Distributed Generation Private Limited)

iv) The Company has mvested in 2,800,000 equity shures of face value of 710 each fully pard-up, issued by AMP Energy Markets India Prvate Limited
¥) The Company has invested in 56,00,000 aquity shates of fice value of 210 each fully pasd-up, issued by AMPIN Solar One Private Limited.
vi) The Company has mvested in 10,000 equity shares of fisce vilue of 210 cach fully paid-up, issued by AMPIN Energy Uility Private Limited
wit) “The Compuny has invested in 150,000 equity shares of face value of 210 cach fully puid-up, issued by AMPIN Energy C&I Private Limited

viil) The Campany hus waived off interest amounting to 2 4,163 70 lakhs on Oy Iy ible det of AMPSOLAR Technology Private Limited vide letter date March 31, 2024,
i%) Ihe Company has waived off interest amounting to ¥ 418 89 lakhs on Compulsoril ble deby of AMP Energy Green (C&1) Private Limiled vide letter date March 31, 2024
) The Company has waived off interest amounting 1o T 434 18 lakhs on Compulsonly convertible deb of AMP Energy Green Private Limited vide letter date March 31, 2024
st} The Company has waived off interest amounting to T 789 31 lakhs on Compulsonly conyeruble det of AMP Energy C&| Private Limited vide letier date March 31, 2024,

For the year ended Murch 31, 2023
} The Company has invested in 50 Oy Iy ible et af fiee af 2 1,000 gach, issued by AMPSOLAR Technology Private Lunited

i) The Company has invested in 790,238 Compulsonly Convertible Debentures of face of 2 1, 000 each and 8,780,350 equity shares of face value of 210 each fully paid-up, issued by AMP Energy Green Private Limited.

i) The Company has d in 6,300 Compulsonily Convertible Debentures of face 0f 2 1,000 each and 70,000 equity shares of face value of 210 cach fully paid-up, issued by AMP Energy Green (C&1) Private Limited (formerly known s AMP Energy Disiributed Generation Private Limited)

iv) TheC
v} The Company has invested in 3,000,000 equity shares of face value of 210 each fully pard-up, issued by AMP Energy Markels India Privaie Limiled
vi) The Company has invested in 10,000 equity shares of face value of 210 each fully paid-up, 1ssued by AMPIN Solar Private Limited
vii) The Company has invested in 10,000 equity shares of face value of 210 each fully paid-up, 1ssued by AMPIN Solar One Private Limited.
viii) The Company has waived off interest amounting to 2 787 51 lakhs on Optionally convertible debentures of AMPSOLAR Technology Private Limited vide letter date March 31, 2023
ix) The Company has waived ofF interest amounting ta 2 0 92 lakhs on Compulsorily convertible debentures of AMP Energy Green Private Limited vide letier date March 31, 2023
x) The Company has waived ofF inlerest amounting to 2 167 03 lakhs on Compulsorily convertible debentures of AMP Energy C&I Private Limited vide letter date March 31, 2023
%) The Company has waived off interest un unsecured loan amounting to 20 70 lakhs tw AMP Energy C&I Private Limited vide letter date March 31, 2023
xi1) The Cumpany has waived olf interest on unsecured loan amounting 10 2 73 10 lakhs to AMI® Energy Green Seven Privale Limited vide letter dated Murch 31, 2023

pany has i d in 579,240 Compulsorily Convertible Debentures of face of 2 | 000 each and 6,436,050 equity shares of face vulue of 210 each fully paid-up, issued by AMP Energy C&| Private Limited
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43 The Micro. Small and Medi have been identified by the Company (rom the a1 ailable information. which has been relied upon by the audilors, According 1o such identification. the disclosure in respect 1o Micro and
Small Enterprises as per MSMED Act, 2006 is as follows:
—— =3
Particulars 31 24 31 March 2023
« The principal amouni and the interest due thereon remaining unpaid 1o am supplier as a the end of each period:
Pnncipal amount due to micro and small enterprises = 2.732.10 47137
Interest due on above 6231 56,39
517.76
the amouni of payment made by the buver in terms of section |6 of the Micro. Small and Medium Enterprises Des elopment Act, 2006 7 7307 K450
(27 af 2006), along with the amount of the pavment made (o the supplier bevond the appointed day during each accounting vear
the amount of ierest due and pmable for the period of delay m making pavment (which hes been paid but bevond Lhe appointed day 336 533
dunng the year) bul withoul adding the interest specified under the Micro. Smail and Medium Enterprises Des elof Acl 2006
The amount of interest accrued and remaining unpaid at the end of each accounling s ear 62 3} 6,39
the amount of further inlerest remaining due and pavable even in (he succesding vears. until such date when the inlerest dues above - -
are actually paid 1o the small enterprise, for the purpose of disallowance of a deductible expenditure under seclion 23 of the Micro,
Small and Medium Enterprises Devel Act 2006

The above mlormation has been given in respect of such vendors 1o the exient they could be identified as micro and small enterprises as per MSMED Acl. on the basis of information available with the Compam. (rom the date
when vendors prot ided their confirmation that they are covered under MSMED Aci

“ Reconciliation of liabilities arising from fi g P to Ind AS 7- 5 of Cash Flows
The changes of the Compar’s liabilties arising from financi Ivities can be classified as follows:
Equity share Compulsory Securities Long-term Short-term Lease liabilities Total
capital convertible preference premium barrowings borrowings
share capital (other equity)
Balance as at 01 April 2022 4,621.70 3543944 101.74 - - 952.08 41,114.96
Cash Mows:
Payment of lease liabilities » * > - - (182 55) (182 55)
Proceeds of current borrowings - - - , 7.500 00 & 7500 00
Pavment of interest on iease liabifiny = - - 5 x 11503 11503
Nan-cash changes
Creation of lease liabilities [or new leases " & - " - 13223 13223
Termination/Modification of leases . * - P 14231 (42.31)
Balance as ar 31 March 2023 4,621.70 ISA30.44 101,74 - 7,500.00 974.48 48,637.36
Cash flows:
Payment of lease liabilities - - - - - (247 19) (24709
Proceeds [rom issue of equity share capital a1 premium 118 9s - QBT 77 - - - 10,368 72
Proceeds (rom issue of preference shares during Lhe vear - G1B5T M - - - - D1E5T.00
Proceeds rom external commercial borrow ings i - - 9.020.00 - - 9.020.00
Proceeds from bnidge loan - - - . B.000 00 - LACTT
Repayment of bridge loan . = - - (7.500.00) . (7.500 00
Payment of ancillany cost of borrowings - - - 12428 = - 12428
Non-cash changes
Creation of lease liabililies for new lcases - - - - - 63633 636,33
Termnauon/Modification of leases ’ = = . - (77.30) (77.30)
Inierest on [ease liabilities - - - - - 163 54 163 54
Others . R . L7 - - 17
Balance as at 31 March 2024 5802.65 1,27.206.4 9.289.51 9,146.07 8,000.00 144996 1,60,984.63

fthe space has been lefi tnennonally biank)
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45 [nd AS 115 - Revenue from Contracts with Customers

{a

(b

({3

=

a

1g®

is rec

rahlieh

Ind AS 115 R from Ci with C 5, afr k for determining whether, how much and when

timing and uncertainty of revenues and cash flows arising from customer contracts. Under Ind AS |15, revenue 1s recognised through a 5-step approach:

(1) Identify the contract(s) with customer;

(1i) 1dentify separate performance obligations in the contract;

{i1i) Determme the transaction price;

(iv) Allocate the transaction price to the performance oblhgations; and
{v) Recognise when a perfi obligation is satisfied

Disaggregation of revenue

a2 5 about the nature, amount,

The Company has performed a disaggregated analysis of revenues considering the nature, amount, timing and uncertainty of revenues. This includes disclosure of revenues by geography

Revenue from operations Year ended Year ended

31 March 2024 31 March 2023
Revenue by geography
Export - 7
Domestic 2,43,703 94 57759 82
Total 2,43,703.94 57.259.82
Revenue by timing Year ended Year ended

31 March 2024 31 March 2023
Revenue at pownt of time - =
Revenue over the period of time 2.43.703 94 57.259.82
Total 2,43.703.94 57.259.82

Revenue recognised in refation to contract liabilities

Ind AS 115 also requires disclosure of ‘revenue recognised in the reporting period that wes included in the contract liability balance at the beginning of the period’ and ‘revenue recognised in the reporting

penod from performance obligations satisfied (or partially satisfied) in previous periods. Same has been disclosed as below:

Description Year ended Year ended
31 Mareh 2024 31 March 2023
Revenue recognised in the reporting period that was included in the contract liability bal at the beginning of the period 5882014 7,391 .82
Revenue recognised in the reporting period from performance obhgati fied (or partially satisfied) in previous peniods - -
Assets and liabilities reluted to contracts with customers
Description Year ended Year ended
31 March 2024 31 March 2023
Non-current Current Non-current Current
Contract liabilities related to sale of goods
Advance from related parties - 18,83249 ] 58.820.14
Contract assets
Trade receivables (including unbilled revenue) - 43241 28 - 12,177.84
(d) Reconciliation of revenue recognised in Statement of Profit and Loss with Contract price
Description Year ended Year ended
31 March 2024 31 March 2023
Contract pnee 24370394 57,259 82
Less: discount, rebates. credits etc - -
Revenue from operations as per of profit and loss 2,43.703.94 57.259.82
(e} Significant changes in contract assets and liabilities
Year ended Year ended

Description

31 March 2024

31 March 2023

Opening balance
Add: additton duning the year

Advance from

3

58,820 14 743239

18.832 49 S8.870 14
Less: revenut recogmsed during the year from opening liability (58,820 I4) (7,391 .82)
- (437}

18,832.49 38,820.14

Less repayment dunng the vear

Closing balance

(ihe space has feen lefi mtensionallv blank)
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46 Assets charged as security*

31 March 2024

31 March 2023

Current assets

Financial assets

First charge

Investments 4,711.68 =
Trade receivables 4324128 12,177.84
Cash and cash equivalents 33,739.08 56,100.25
Bank balances other than cash and cash equivalents 6,443.95 9,383.52
Loans 5,406.79 2,203.93
Other financial assets 611.59 485.52
Non Fina S8e18:

Inventories - 199.09
Other current assets 1,890.67 3.323.66
Total current assets charged as security 96,045.04 83873.81
Non-Current

First charge

Investment in subsidiaries# 1,15,815.81 3,611.62
Office equipment 39.15 37.09
Leasehold improvements 95.20 55.98
Furniture and fixtures 8.69 7.28
Vehicles 0.38 0.43
Computers 96.00 53.32
Total non-currents assets charged as security 1,16,055.23 3.765.72
Total assets charged as security 2,12,100.27 87,639.53

* charge on the assets shall be limited to the amount of borrowings / guarantee.
# 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 subsidiares (except of investments in AMPSOLAR Technology Private Limited as specified below) against

external commercial borrowings availed by the Company from Oesterreichische Entwicklungsbank AG.
# Pledge of investments in AMPSOLAR Technology Private Limited to Tata Cl

company during the year ended 31 March 2023.

h Capital Li

(the space has been left intentionally blank)

ited against term loan of T 16,750 lakhs availed by the
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47 Additional regulatory info T —— T
la) Nop dings have been initiated on or are pending against the Company for halding benami property under the Benam Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made theraynder
(b)  The Company has borrowings from banks and financinl institutions on the basis of security of current assets and the quarterly statements filed by the Company with banks or § ial inst are in agr t with
books of aceounts.
(€) The Company has not been declared as 'Wilful defaulter’ by any bank or financial institutions (as defined under the Companies Act, 2013} or ium thereof, in ! with the guidelines on wilful Iter issued
by the Reserve Bank of Indim.
(d) The Company does not have any transactions with companies struck off.
(e} The Company has complied with the number of layers of comy p bed under the Comp Act, 2013
() The Company has not entered into any scheme of which has an ing impact on current or previous financial year
(8) The Company does ot have any charges or satisfaction which s yet to be regs d with Reg of Comp {ROC) beyond the statutory penod. )
(h) The Company has not ads d or loaned or d funds 1o any ather persons of enhies, including foreign entities (1 di ) with the und ding that the | liary shall:
(a) directly of indiractly lend or invest in other persons or entitics identified in any manner whatsoever by or on behalf of the (Ultrmate Benefi Jor
(b) provide any gusrantee, secunity or the like to or on behalf of the Ultimate Beneficianes.
The Compuny has not recerved any fund from any persons or enlities except as disclosed in note 48, including foreign entities (Funding Party) with the und Jing (whether ded in writing or otherwise) that the
Company shall:
(a) directly or mdurecsly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
(b) provide any guarantes, secutity or the like on behalf of the Ultimate Beneficiaries
(i) The Compuny does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income duning the year in the tax assessments under the Income Tax Act, 1961
(such i, search or survey or any other relevant provisions of the Incoma Tax Act, 1961,
(i) The Company has not traded or i din erypto y or vimaal during the cument or previous year.
(k) The Company has not revalued its property, plant and equip (including right-of-use assets) or imangible assets or both during the current or previous year
48 a) Below are the details of the funds received from the “Funding Parties” which has been further invested to related parties who are the “Ultimate Beneficiaries™.
Year of receipt of funds Amount received  Details of funding party* Year of i A i d Details of ultimate beneficiary® Nature
(in ¥ labths) or ledning to or lend
ulfimate beneficiary (in ¥ lakhs)
FY 2023-24 16,750.00 Tata Cleantech Capital Limuted F Y 2023-24 16,669.76  AMPSOLAR Technology Private Limited Investrment
16,750.00 16,669.76
* Name of funding party / ulti beneficiary Cory Identification Number Registered
AMPSOLAR Technology Private Limited U74999DL201RPTC332904 309, 3rd Floor, Rectangle One, Behind Sheraton Hotel, Saket, Delhi - 110017
Tata Cleantech Capital Limited Us5923MH2011PLC222430 11th Floor, Tower A, Peninsula Business Park,
Ganpatrag Kadam Marg, Lower Parel, Mumbai - 400013
49 Ratios
S.No Ratios Numerator Denominator 31 March 2024 31 March 2023 % change in ratios *Explanation (il exceeded more than 25%):
i) Current Ratio Cwrrent assers Current liabilirtes 131 059 1T On account af increase in short term invesiments i.e.
mumal funds and fixed depasit
i) Debt-Equity Ratio Total debr Shareholder’s equity 026 Q18 43 5% On accownt of aew barrowings in current pear for
new projecis.
ili) Debt Service Coverage Ratio Earnings available for Diebi Service 4.34 534 -18 8% -
debi service
) Return on equity matio PAT Awerage shareholders equity 6% T -14.0% -
v) Inventory tumover mtio Cost of goods sald Average inventory 2,289 55 201 59 1035. 7% On account af efficiently management of inventory
vi) Trade receivables tumover ratio Nert credit sales Average trade receivables B79 4T 86 6% On account of efficient management of trade
recenvables in cnrrent year.
vit} Trade payables tunover ratio Net credit purchases Average irade pavables 1284 386 1325% fin accownt of efficient management aof trade
pavables in current vear.
will) Net cepial tumover ratio Net sales Average working capiial 2132 965 131 3% Retter management af working capial
ix}  Net profit ratio PAT Tenal mmiover 246% 502% -51.0%% On aucouni of increase in payroll and admin cost for
expansion for upcoming projets
x)  Reéwm on capital employed Larning before nterest Cagnital Ewmploved 538% 10 26% 47 5% tn accunnt af fumd raise diring the current year for
and taxes peauNag profecty
%1} Retum on mvestment Profit on investment Weighted uverage imestment 0.00% 441% -100 0% No sale uof mutual find hax been done in current
(L ebt Muival fimds) year

fthe space hay been lefi J'!m'mnnmu_l' hlank)
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50 Value of imports ealculated on CIF basis 31 March 2024 31 March 2023
Raw material 1.00.918 69 8.263.60
e
51 Expenditure in foreign currency (accrual basis) 3 2024 1 March 2023
Purchase of material 100,918 69 8263 60
Transaction chages = 22577
Loan upfront fees 264 38 5
Software licence fees 2903 3418
Professional fees 117 3130
Others 2442 993
LOL27.69 TR
52 During the vear ended 31 March 2024, the Company has entered into:
(a) a securities subscription agreement with Atlanta Investment Pre Lid dated 20 May 2023 (“Atlanta SSA™). As per the terms of the Atlanta SSA, Atlanta Investment Pte Ltd will invest USD 50,000,000 and USD
75,000,000 (a5 optional amount). The amount will be used by the Company for the following purpnks (a) upna[ pend nesdad in ion with B of the Company. (b) stake lidation 1n g
Company Subsidianes ' Project SPVs of the Company, (¢} invest in or acquire third party energy g and (d) iy workinyg capital expenditure and operational expenses,
(b)x t b with Asian Infrastructure Investment Bank (“AIIB™) dated § June 2023 {*AITB S5A"). As per the terms of the AIIB S5A. AlTB will invest LSD 35,000,000 and LSD 15,000,000 (28
npllomlunanmlThmmmlibemdhﬂwtmmﬁnhmmmg T (a) capital i needed i with B o!‘ﬂu(‘ pany, (b) stake consohid in y Comp.
Subudianes / Project SPVs of the Company, (¢} invest i or acquire third party ble energy proj and (d) g working capital expend and of P
{c) a securities subscription agreement with SDIEF Holdings | Pte Ltd dated 17 October 2023 (“SDIEF SSA™) As per the terms of the SDIEF S5A, SDIEF Holdings | Pre Ltd. will invest USD 40,000,000 in the first
tranche, USD 35.000,000 in the second tranche and an optional amount of USD 25,000,000, The amount will be used by the Company for the following pur (a) capital diture needed in ion with
Business of the Cumplny;(b}nlh.q lidation in ing Company Subsidiaries / Project SPVs of the Company; (c) invest in or acquire third party ble energy proj and (dy ing working capital
penditure and op P
53 Subsequent Event
Subsequent to the year ended 31 March 2024, AMPSOLAR Energy Asia Pte Ltd ("AMPAsia") [Holding 30,850,003 Equity Shares] #nd AMPSOLAR Group Inc. [Holding 91 equity shares] has entered into Share
Purchase Agreement deted April 11, 2024 with Naveenikarun Oorja Private Limited for sale of 100% of its stake in the Company for & consideration of INR 28,738.03 lakhs and INR 008 lakhs respectively at the rate of
TNR 93 16 per equity share, based on the valuation carried out by a firm of chartered accol . Shareholding in the Company has been ferred wef. Apnl 16, 2024 in the name of Naveenikaran Qoga Pnvate
Limited
54  The Ministry of Corporate Affsirs (MCA) has prescriby ‘luw Jui for companies under the proviso 1o Rule 3(1) of the Companies (Accounts) Rules, 2014, d by the Companies (A Amend
Rules 2021 reg which uses ] for ining its books of shall only use such sccountng sofiware which has a festure of recording audit trail of cach and every ransaction,
creating an edit Jog nfud: change made in the books ofmmdm with mmmmmmmwmnukmwmu disabled The new requ 14 applicable with effect from
the financial year beginning on 1 April 2023
The C pay | uses an ing soft for its books of accounts. During the curent financial year, the audit trail (edit log) feature for any direct changes made at the database level was not enabled for the
wused for of all the ing records by the Company,
55 Previous year figures
Previous years figures have been regrouped/ reclassed, wh y, to confirm with the cument year's classification
This is the y of il sccounting pol and other expl v information referred to in our report of even date
As per our report of even date For and on behalf of the Board of Directors
For Walker Chandiok & Co LLP AMPIN Energy Transition Private Limited
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DIRECTORS R

To,

The Members of

AMPIN ENERGY TRANSITION PRIVATE LIMITED

{Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)

Your directors present the 8" Annual Report of the Company, together with the Audited Financial

Statement for the Financial Year 2023-24.

FINANCIALS SUMMARY & HIGHLIGHTS

The summary of financial results for the financial year under review is as under:

omplnc%?-

STANDALONE

Particulars ‘Standalone _

T <lakhs) | (n<lakh)
Revenue from operations 2,43,703.94 57,259.82
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 1,080.01
Profit/ {Loss) before Exceptional ltem and Tax Expense 8,172.96 3,877.00
Less: Exceptional Item E =
Profit/ {Loss) before tax 8,172.96 3,877.00
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: OCl Loss 80.28 14.63
Surplus / (Deficit) carried forward to Balance Sheet 5,994.60 2,873.04
CONSOUIDATED
] Particulars Consolidated _

(inXlakhs) | (inXlakhs)

202324 | 202223

Revenue from operations 33,763.25 13,784.29
Other Income 5,073.13 1,563.69
Profit/ (Loss) before Depreciation, Finance Cost, Exceptional ltem 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
Profit/ (Loss) before Exceptional Item and Tax Expense -9,683.15 -9,259.97
Less: Exceptional ltem 650.73 -
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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: OCl income/(Expense) 84.85 15.74
Profit/(Loss) after OCI Income/{Expense) ) -12,124.72 -10,884 .49
(Loss) attributable to minority interest -10,596.57 -10,541.73
Surplus / (Deficit) carried 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 International 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 Pawer, 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 (NDC) target of
40% capacity from renewable sources ahead of schedule. The government is steadfast in its commitment
to achieving the NDC goal of a 50% capacity share from renewable energy, well ahead of the NDC timeline
set far 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 (FDI) in India's renewable energy sector has witnessed remarkable growth, India
received FDI inflow of USS$ 15.36 billion between April 2000-September 2023. More than Rs. 5.2 lakh crore
(USS 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 3 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 play a 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 DEPLOYMENT- 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).

Qut 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 FY2024, which is followed by Karnataka
{725 MW) and Tamil Nadu (586 MW).

In the rooftop solar segment, about 2,992 MW was added during FY2024, this is about 34% higher than
FY2023 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 power from RE, primarily solar and wind sources F.Y. 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 standalone Financial
Statement.

By end of F.¥ 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 Q1 of
FY 2024-25 and co-located C&I projects.
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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.

(ICG) and Asian Infrastructure Investment Bank (AllB) on May 29, 2023 and June 08, 2023,
respectively;

» Amended and Restated Shareholders’ Agreement executed by and amongst Asian Infrastructure
Investment Bank (AllB), SDIEF Holdings 1 Pte. Ltd. (SDIEF), Atlanta Investment Pte. Ltd. (ICG),
Lightrock Growth Fund | S.A SICAV — RAIF (LGF), LR India Fund I 5.a.r.l., 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

3)

Banking Corporation (SMBC) and Core Infrastructure India Fund Pte. Ltd. {CIIF) 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. (ClIF) 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 SMBC and CIIF, respectively by
executing following Securities Purchase Agreements (SPA}):

a) Securities Purchase Agreements dated October 19, 2023 amongst the Company (as the
“Purchaser”), SMBC (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.

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 (IV) 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 (PLI) program Tranche Il 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.

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)

2)

3)

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 Oorja 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, Naveenikaran Qorja Private Limited has became one of the Shareholder of
the Company.

issuance and aliotment of Non-Convertible 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 of | Amt. in Crores
Allotment Rs. 1 Lakh
16-04-2024 | responsAbility Asia Climate Fund India Pool, 10,790 107.90
sarl,
29-04-2024 | responsAbility Access to Clean Power Fund 8,300 83.00
S.A., SICAV-SIF, DE1
19,090 190.90

Investment in equity shares of AMPIN C&I Power Private Limited (C&! Power), a subsidiary of the
Company:

Post closure of year under review, the Company has incorporated AMPIN C&I Power Private Limited
(C&) 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&lI
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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 Indla 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 an 21st July, 2023.

The change in name was approved by the Registrar of Companies, Delhi & 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/ ASSOCI 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.3,08,50,0030/- constituting 53.17% of the Equity Share Capital of the
Company.

As on 31% 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
31* March, 2024. .

As an 31 March, 2024, the Company has following direct subsidiary including wholly owned subsidiaries
and joint venture Companies:

S. No. Name of the Companies Subsidiary/ Joint Venture/ Assaciate
Campany

1. AMP Energy Green (C&I) Private Limited (Formerly | Wholly Owned Subsidiary Company
known as AMP Energy Distributed Generation
Private Limited)

2. AMPIN Energy Green Private Limited (Formerly | Subsidiary Company
known as AMP Energy Green Private Limited)
3, 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)

5. 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. AMPIN Solar One Private Limited* Subsidiary Company

8. | AMPIN Energy Utility Private Limited** Wholly Owned Subsidiary Company

9 1 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.f. 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 wholly-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 245 MWp solar projects
through its subsidiaries as follows:

8.62 MWp rooftop project at Volkswagon plant in Pune, Maharashtra
30 MWp Captive OA project at Tuljapur location in Maharashtra

13.5 MWp Captive OA project at Gourgaon location in Maharashtra
116 MWp Captive OA projects at 5 locationsin UP

75 MWp Captive OA projects at Raichur location in Karnataka

2.2 MWp rooftop project distribute across multiple sites in MP

G

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.

5, 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 MW, captive under open access mechanism in the State
of Maharashtra.

7. AMPSolar Infrastructure Private Limited- 30MW, 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- 45MWo. 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 7SMWp Solar Project in the State of Haryana.
As on 31% March, 2024, AMP Energy Green (C&d) 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. THCM2- 5.5 MWp operational project in West Bengal
b. Subros- 0.185 MWp operational project in UP
c. KMRL2- 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 Rocftop 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, AMPIN Energy Green (C&I) 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 are 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/aperating 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 22.5MWac 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&| 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&l Five Private Limited- 15MW/21MWp Captive open access solar in Tamil Nadu.
14. AMP Energy C&I Six Private Limited- 20MW/30MWp Captive apen access solar in Karnataka.

15. AMP Energy C&I Seven Private Limited- Yet to be envisaged

16. AMP Energy C&I 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 Kurnool.
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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 tharkhand

25. AMP Energy C&I Sixteen Private Limited- - Yet to be envisaged

26. AMP Energy C&I Seventeen Private Limited- For 4.75 MWp Project in Maharashtra
27. BAMP 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. BAMP Energy C&I Twenty One Private Limited- For 18 MWp Project in Maharashtra
31. BAMP Energy C&I Twenty Two Private Limited- For 4.5 MWp Project in Maharashtra
32. BAMP 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. BAMP Energy C&I Twenty Six Private Limited- Yet to be envisaged

36. ®BAMP 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. SAMP Energy C&I Twenty Nine Private Limited- Yet to be envisaged

39, ®AMP Energy C&I Thirty Private Limited- Yet to be envisaged

40. *AMP Energy C&I Thirty One Private Limited- Yet to be envisaged

41. BAMP Energy C&I Thirty Two Private Limited- Yet to be envisaged

42. "Procer Energy Private Limited- Holds connectivity for MHS project

&During the year under review, AMPIN C&I Private Limited (Formerly known as AMP Energy C&I Private
Limited), a subsidiary of the Company had incorporated 15 Companies as wholly owned subsidiaries.

“The entire shareholding of Pracer Energy Private Limited which was held by Oriano Clean Energy Privote
Limited has been transferred to AMPIN C&I Private Limited (Formerly known as AMP Energy C&I Private
Limited) on July 31, 2023.

As on 31% 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:

AMP Energy Green Two Private Limited- Project yet to be envisaged
AMP Energy Green Three Private Limited- 50 MW C&l Project planned at Fatehgarh-IV.

AMP Energy Green Four Private Limited- 100MWac project under construction at Rajasthan with
SECI as off-taker.

AMP Energy Green Five Private Limited- 100MWac operational project at Rajasthan with SECI as
off-taker.

AMP Energy Green Six Private Limited- 100MWac operational project at Rajasthan with AWS as
off-taker.

AMP Energy Green Seven Private Limited- 100MWac Operating floating solar project at Madhya
Pradesh.

AMP Energy Green Eight Private Limited- 130MWac hybrid under construction at Rajasthan.

AMP Energy Green Ten Private Limited- 120MWac wind-solar hybrid power planned for
implementation at Rajasthan.

AMP Energy Green Fourteen Private Limited- Project yet to be envisaged.

AMP Energy Green Sixteen Private Limited- 100MWac wind-solar hybrid peak power project
planned for implementation at Andhra Pradesh.

AMP Energy Green Seventeen Private Limited- 150MW CESC Hybrid project planned for
implementation at Andhra Pradesh.

AMP Energy Green Eighteen Private Limited- Yet to be envisaged

As on 31% March, 2024, AMPIN 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&l 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

AMPIN Energy C&| Two Private Limited - TN3 Wind

AMPIN Energy C&I Three Private Limited - K9 Project

AMPIN Energy C&I Four Private Limited - For future Projects

AMPIN Energy C&I Five Private Limited - Applied for solar park connectivity in Rajasthan

AMPIN Energy C&I Six Private Limited - For future Projects

AMPIN ENERGY TRANSITION PRIVATE LIMITED
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CIN: U74993D12016FTC301067
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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 of the 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, AMPIN 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&] 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 27™ July, 2016, AMPIN Energy Green Private Limited
(Formerly known as AMP Energy Green Private Limited), AMPIN C&l Private Limited (Formerly known as
AMP Energy C&I Private Limited), AMP Energy Green (C&l) 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 Consclidated Financial Statements for the Financial Period
ended 31% 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* 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 & Pald-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.1000/- each.

FUND RAISING
Issuance and Allotment of equity 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. (ICG), Asian Infrastructure Investment Bank (AlIB) and SDIEF Holdings 1 Pte. Ltd. (SDIEF):

S. | Typeof | Ustof Date of Number Face | Premium | Total Amount
No. | Security | Aliattee | 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. |EQs ICG 28/06/2023 | 20,99,835 10/- 77.80/- 18,43,65,513
3. |ccps AlIB 30/06/2023 | 27,38,863 | 1000/- - 2,73,88,63,000
4. |EQs AllB 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. |EQs SDIEF 01/11/2023 | 82,39,772 10/- 77.80/- 72,34,51,981.60

Post-allotment, ICG, AlIB 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 Articles of Assaciation (“AOA"}:

During the year under review, the Articles of Association (“AOA”) of the 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 Corporation (SMBC) dated 08th June, 2023 and (iii) Asian Infrastructure
Investment Bank (AlIB) dated 08th June, 2023 (hereinafter referred to as “SSA”) and the shareholders’
agreement dated 08th June 2023 executed between the SMBC, ICG and AlIB, Lightrock Growth Fund
| S.A SICAV — RAIF, LR India Fund | S.a.r.l., 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 05™ 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 (AllB), Atlanta investment Pte. Ltd. (ICG), Lightrock Growth Fund | 5.A
SICAV — RAIF, LR India Fund | S.a.r.l., 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 07'" November, 2023.

DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP)
As on 31 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.
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The Company has the following Directors as on March 31, 2024:

S. No. Name of Directors Designation
Mr. Pinaki Bhattacharyya Managing Director & Chief Executive Officer
2. Mr. Surendra Kumar Gupta Whaole Time Director & Chief Financial Officer
3. Mr. David James Rogers Director
4. Mr. Devarshi Das Director
5. Mr. Rohit Nanda Director
6. Ms. Vaidhehi Ravindran Nominee Director
7. Mr. Kartik Srivatsa Nominee Director
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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 of the company and appointed as
an observer on behalf of Lightrock Growth Fund | S.A., SICAV-RAIF ("LGF 1") and LR INDIA FUND |
S.a.r.l., 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 | S.A.R.L,, SICAV-RAIF (“LR India") and Lightrock
Growth Fund | 5.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.e.f. 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. Name of KMPs Designation
1. Mr. Pinaki Bhattacharyya Managing Director & Chief Executive Officer
2. Mr. Surendra Kumar Gupta Whole Time Director & Chief Financial Officer
3. Mr. Arpit Jain Company Secretary

AMPIN ENERGY TRANSITION PRIVATE LIMITED
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Further, there is no changes were taken place in KMPs during the year under review.

DIRECTORS’ RESPONSIBILITY 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;

(i) 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% March, 2024 and of the profit andless 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 COMMITTEES

Board Meetings

During 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
1 May 26, 2023 7 October 27, 2023
2. May 31, 2023 8. November 08, 2023
3. August 14, 2023 9. December 07, 2023
4, September 13, 2023 10. February 26, 2024
5. 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 135 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 (AllB), ATLANTA INVESTMENT PTE. LTD. (ICG}, Lightrock Growth
Fund | S.A SICAV — RAIF (“LGF 1”), LR India Fund | S.a.r.l., SICAV-RAIF {“LR India”), AMPSolar Energy Asia Pte
Ltd, AMP Solar Group Inc, the Company and Pinaki Bhattacharyya (“Amended SHA"), the Company has
constituted/ re-constituted following Board Committees:
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Corporate Social Responsibility (‘CSR’) Committee*
Remuneration Committee*

Audit Committee*

ESG Committee*®

Investment Committee*

Y ¥V ¥V VY

* During the year under review, the Board of Directors of the Company have constituted Audit Committee,
ESG Committee and Investment Committee and re-canstituted 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 Designation
1. Mr. Pinaki Bhattacharyya MD and CEO
2, Mr. Kartik Srivatsa Lightrock Director
3. Mr. David James Rogers™ AMP Singapore 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. Date of Meeting
1 May 31, 2023
2. 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:

S. No. 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.

The CSR Policy as adopted by the Board aims to address the overall environmental & social obligations
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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@ampenergyindia.com




464
367

ompan?

The key elements of the CSR Policy is to:

a) Promotion of education

b) Promoting gender equality and empowering women

c) Promoting healthcare including preventive healthcare

d) Ensuring environmental sustainability

e) Employment enhancing vacational 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 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 Vil 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 177(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.
50 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 INVESTMENTS

During the Year under review, the Company has subscribed/ invested in Wholly Owned Subsidiary/
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), 4B (i.e. Investments in others), 5 (i.e. Other financial
assets), 8 (i.e. Investments), 11A and 11B (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 for the 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 an 31* March, 2024, is annexed as Annexure-C.

STATUTORY AUDITORS

M/s. Walker Chandick & Co. LLP, Chartered Accountants, Delhi, having a Firms Registration No.
001076N/N500013 was appointed as the Statutory Auditors of the Company at the 4" Annual General
Meeting of the Company held on 30" September 2020 for a period of five years i.e., from the Financial Year

AMPIN ENERGY TRANSITION PRIVATE LIMITED
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2020-21 to the Financial Year 2024-25 and who shall hold office till the conclusion of 9 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 Liability 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 (SS - 1) and General Meetings (SS - 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)(m) 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(2) 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 accaunting 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 Regulatars or Courts or Tribunals impacting
the going concern status and Company’s operations in future.

DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER 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.
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LS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT ME E
SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL
INSTITUTIONS

During the year under review, there has been no one time settlement of loans taken from banks and
financial institutions.

POLICY 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 POLICY 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 (“Framework”)
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
(AlIB), Lightrock Growth Fund | S.A SICAV - RAIF, LR india Fund | S.a.r.l., SICAV-RAIF, AMPSolar Energy Asia
Pte Ltd, AMP Solar Group Inc, the Company and Pinaki Bhattacharyya {"SHA"}

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 LIMITED

{Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
CIN: U74999DL2016FTC301067
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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), consuitants,
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 Whistie 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, thelr 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 Campany.

For & On behalf of Board of Directors of

AMPIN ENERGY TRANSITION PRIVATE LIMITED

(Formerly known as AMP Energy India Private Limited)

\ .;-.:I W
Xast \ /
W,

(Pinaki Bhattacharyya) (Surendra Kumar Gupta)
Managing Director & CEO Whole Time Director & CFO
Place: New Delhi DIN: 03134436 DIN: 00731470
Date: 19/09/2024 Address: K-2130, 1% Floor, C.R. Address: C-89 Pushpanijali
Park, New Delhi— 110 019 Enclave Pitampura, Saraswati

Vihar, New Delhi-110034
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Annexure-"A"
Form AOC-1
(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": Subsidiaries includin subsidiarles
(Information in respect of each subsidiary to be presented with amounts in Lakhs)
S. Name of the i AMPIN AMPIN C&I AMPIN Energy AMP Energy | AMPIN Energy
No. Company Technology Private Limited Green Private Green (C&I) | Markets India
Private Limited (Formerly Limited Private Private
{Formerly Known | Known as AMP (Farmerly Limited Limited
| as AMPSolar Energy C&I known as AMP (Formerty
Technology Private Limited) | Energy Green Known as
Private Limited) Private Limited) AMP Energy
Markets India
Private
Limited)
1. | The date since 21.04.2018 04.06.2021 18.09.2019 10.08.2019 03.06.2020
when subsidiary
was acquired/
Incorporated
2. | Reporting period N.A, N.A. N.A. N.A. N.A,
for the subsidiary
concerned, if
different fram the
holding
company’s
reporting period
3. | 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
4. | Share capital 1,041.84 5,384.80 7.499.09 329.12 986.00
5. | Reserves and 24,899.81 9,179.72 13,343.16 2,219.71 -713.43
surplus
6. | Total assets 30,076.58 60,309.50 80,581.81 8,579.59 467.92
7. | Total Liabilities 4,134.93 45,744.98 59,739.56 6,030.76 195.35
8. | Investments 21,911.68 48,865.47 62,213.15 5,308.49 -
9. | Tumover 304.92 338.61 5,772.89 189.34 8,825.36
10. | Profit / (Loss) -3,651.28 -3,003.42 -4,273.28 -7122.52 -273.02
before taxation
11. | Provision for 137.76 4,071.37 7,455.57 -72.38 -
taxation
12, | Profit / (Loss) -3,789.04 -7,074.79 -11,728.85 -650.14 -273.02
after taxation
13. | Proposed - - - - -
Dividend
14. | Extent of 100% 51% 51% 100% 100%
shareholding
{in percentage)

AMPIN ENERGY TRANSITION PRIVATE LIMITED

(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
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Part "A": Subsidiaries including step down subsidiaries
{Information in respect of each subsidiary to be presented with amounts in Lakhs)

O
ampin’—

Name of the
Company

AMPIN Solar
Private Limited

AMPIN Solar
One Private
Limited

AMPIN Energy
Utility Private
Limited

AMPIN Energy
C&l Private
Limited

AMPSolar
Park Private
Limited

(#@)

AMPSolar
Surya Private
Limited

(#@)

The date since
when subsidiary
was acquired/
Incorporated

14.12,2022

02.01.2023

17.09.2023

31.10.2023

15.03.2018

25.09.2018

Reporting
periad for the
subsidiary
concerned,  if
different from
the holding
company’s
reporting period

N.A.

02.01.2023-
31.03.2024

17.09.2023-
31.03.2024

31.10.2023-
31.03.2024

N.A.

N.A.

Reporting
currency  and
Exchange rate
as on the last
date of the
relevant
Financial year in
the case of
foreign
subsidiaries

N.A.

N.A.

N.A.

NA,

N.A.

N.A.

Share capital

1.00

611.00

1.00

15.00

1.00

1.00

wis

Reserves and
surplus

-48.92

-59.33

-1.27

-0.98

-822.65

-420.82

Total assets

19.08

2,105.30

50.89

14.94

1,351.95

663.59

Total Liabilities

67.00

1,553.63

51.16

0.92

2,173.60

1,083.41

Investments

9.00

Turnover

gle|e|~|e

Profit before
taxation

-47.22

-59.33

-1.27

-0.98

-258.02

-184.99

Provision for
taxation

Profit after
taxation

-47.22

-59.33

-1.27

-0.98

-258.02

-184.99

Proposed
Dividend

14.

Extent of
shareholding
(in percentage)

100%

91.82%

100%

100%

100%
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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)

S. Name of the AMPSolar Urja AMPIN AMPSolar AMPSolar AMPIN Energy
No. Company Private Limited Renewabie Clean Power Evolution Systems Private
(#©) Energy Private Private Private Limited

Limited (Formerly | Limited (#@) | Limited (#@) (Formerly

known as known as

AMPSalar AMPSolar
Renewable Energy Systems
Energy Private Private Limited)

Limited) (#@) (#@)
1. The date since 21.09.2018 27.09.2018 15.10.2018 01.10.2018 07.02.2019

when subsidiary
was  acquired/
Incorporated

2 Reporting period N.A. N.A. N.A. N.A. N.A,
for the subsidiary
concerned, if
different  from
the holding
company'’s

reporting period
3 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
4. Share capital 406.47 1.00 320.81 32.31 9.70
5. Reserves and 1,869.24 16.92 775.34 832.05 120.39
surplus
6. Total assets 29,990.54 1,275.45 11,201.70 11,875.26 2,921.32
7. Total Liabilities 27,714.83 1,257.53 10,105.55 11,010.90 2,791.23
8. Investments - - - 48231 0.25
8. Tumover 2,624.72 85.07 1,298.47 1,541.27 408.16
10. | Profit / (Loss) -2,021.41 -25.84 -398.77 -834.04 -144.63
before taxation
11. | Provision for -215.70 4.36 -14.66 -114.34 -98.97
taxation
12. | Profit [/ (Loss -1,805.71 -30.20 -384.11 -719.70 -45.66
after taxation
13. | Proposed - - - - -
Dividend
14, | Extent of 58.56% 100% 73.51% 74% 100%
shareholding

(in percentage)

AMPIN ENERGY TRANSITION PRIVATE LIMITED

(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)

CIN: U74999D1L2016FTC301067
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Sub-Part of "A": Subsidiarles including step down subsidiaries
(Information in respect of each subsidiary to be presented with amounts in Lakhs)
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S Name of the AMPSolar Power | AMPSolar Systems AMPSalar AMPSolar Technology
No. Company Systems Private Private Limited Infrastructure Private Two Private Limited
Umited (#@) Limited (#@) (#@)
(#@)
1. | The date since when 07.02.2019 17.05.2020 12.06.2020 12.06.2020
subsidiary was
acquired/
Incorporated
2. | Reporting period for N.A, N.A, N.A, N.A.
the subsidiary
concerned, if
different from the
holding company’s
reporting period
3. | 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
4. | Share capital 39.13 16.01 65.86 600.00
5. | Reserves and 1,601.26 590.00 1,437.11 212113
surplus
6. | Total assets 12,882.84 6,155.43 12,407.53 21,730.91
7. | Total Liabilities 11,242.45 5,549.42 10,904.56 19,009.78
8. | Investments - - - 1,034.47
9, | Turnover 1,575.51 733.66 1,528.99 2,799.37
10. | Profit / (Loss) before -377.69 -56.21 P P
taxation
11. PrOViISJun for 20.66 22.66 1822 39.09
taxation
12. | Profit / (Loss) after -398.35 -78.87 .348.81 -458.46
taxation
13. | Proposed Dividend - - - .
14. | Extent of 74% 74% 74% 74%
shareholding
(in percentage)
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Part "A": Subsldiaries including step down subsidiaries
(Information in respect of each subsidiary to be presented with amounts in Lakhs)

366
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Name of the
Company

Kondapuram
Salar Private
Limited
@)

AMPSOLAR
Power
Generation
Private Limited

{.l -}

AMP Energy
Distributed
Generation One

Private Limited
IQ t.)

AMP Energy
Green (C&l) One
Private Limited
{tl‘l

AMP Energy
Green (C&l) Two
Private Umited
(.t.'

The date since when
subsidiary was
acquired/
Incorporated

15.02.2021

23.07.2019

11.12.2020

02.01.2023

28.12.2022

Reporting period for
the subsidiary
concerned, if
different from the
holding company's
reporting period

N.A,

N.A.

N.A,

02.01.2023-
31.03.2024

N.A.

Reporting currency
and Exchange rate
as on the last date of
the relevant
Financial year in the
case of foreign
subsidiaries

N.A.

N.A.

N.A.

N.A.

N.A.

Share capital

1.00

43.72

105.00

225.00

294.65

o

Reserves and
surplus

-35.98

573.24

-158.58

764.04

-6.61

Total assets

6,366.23

4,197.98

7,236.48

991.06

Total Liabilities

5,749.27

4,251.56

6,247.44

703.02

Investments

©|of~|on

Turnover

756.64

480.71

55.43

.| Profit / (Loss)

before taxation

-198.74

-363.43

11.78

-5.76

11,

Provision for
taxation

12.08

-36.35

-9.29

0.04

12,

Profit / (Loss) after
taxation

-1.03

-210.83

-327.08

21.07

-5.80

13.

Proposed Dividend

14.

Extent of
shareholding
(in percentage)

100%

100%

100%

100%

73.64%
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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)

S. Name of the AMP Energy AMP Energy AMP Energy AMP Energy
No. Company Green One Distributed Green Nine Green Eleven
Private Limited Generation Two Private Limited Private Limited
(5) Private Limited {$) ($)
($)
1. | The date since 31.01.2020 23.12.2020 15.09.2020 21.11.2020
when subsidiary
was acquired/
Incorporated
2. | Reporting  period N.A. N.A. N.A. N.A.
for the subsidiary
concerned, if

different from the
holding company’s
reporting period

3. | Reporting currency N.A. N.A. N.A. N.A.
and Exchange rate
as on the last date
of the relevant
Financial yearin the
case of foreign

subsidiaries
4. | Share capital 114.16 1.00 1,116.18 23081
5. | Reserves and 332.43 ~12.35 4,603.33 612.77
surplus
6. | Total assets 2,145.24 17.02 39,629.42 7.739.82
7. | Total Liabilities 1,698.65 2837 33,909.91 6,896.24
8. | Investments - - - -
9. | Turnover - - 2,883.34 81157
10. | Profit /  (Loss) -2.13 -8.59 -1,254.20 -282.33
before taxation
11. | Provision for - - -1,132.57 -24.96
taxation
12. | Profit / (Loss) after -2.13 -8.59 -121.63 -257.37
taxation

13. | Proposed Dividend - < . =

14. | Extent of 51% 51% 36.94% 34.43%
shareholding
{in percentage)

AMPIN ENERGY TRANSITION PRIVATE LIMITED

(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
CIN: U7499901L2016FTC301067
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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)

S. Name of the Kasari Solar AMP Energy AMP Energy AMP Energy
No. Company Private Limited Green Twelve | Green Thirteen | Green Fifteen
(s) Private Limited | Private Limited | Private Limited
($) () (s}
1. | The date since 20.07.2021 21.11.2020 04.09.2020 04.09.2020
when  subsidiary
was acquired/
Incorporated
2. | Reporting period N.A. N.A. N.A. N.A.
for the subsidiary
concerned, if

different from the
hoiding company’s
reporting period

3. | 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
4. | Share capital 69.73 198.08 146.51 224.15
5. | Reserves and 580.12 686.33 1,552.58 674.68
surplus
6. | Total assets 661.39 6,614.89 18,225.65 7,691.76
7. | Total Liabilities 11.54 5,730.48 16,526.56 6,792.93
8. | Investments - - - -
9. | Turnover - 852.01 - 919.70
10.| Profit /  (Loss) 59.29 -68.87 -15.20 -150.65
before taxation
11.| Provision for 15.85 9.46 419.78 -1.74
taxation
12.] Profit / (Loss) after 43.44 -78.33 -434.98 -148.91
taxation
13. | Proposed Dividend - - - =
14.| Extent of 51% 37.74% 27.03% 37.74%
shareholding
(in percentage)}

AMPIN ENERGY TRANSITION PRIVATE LIMITED

(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
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(Information in respect of each subsidiary to be presented with amounts in Lakhs)

Name of the
Company

AMP Energy C&I
One Private
Limited
{3)

AMP Energy
C&I Two
Private Limited

($)

AMP Energy
C&l Three
Private Limited
(s

AMP Energy
CA&I Four
Private Limited
(5)

The date since
when  subsidiary
was acquired/
Incorporated

08.11.2021

12.11.2021

22.11.2021

22.11.2021

Reporting  period
for the subsidiary
concerned, if
different from the
holding company’s
reporting period

N.A,

N.A,

N.A.

N.A.

Reporting currency
and Exchange rate
as on the last date
of the relevant
Financial year in the
case of foreign
subsidiaries

N.A.

N.A.

N.A.

N.A.

Share capital

73.19

1,443.50

123.86

1.00

W

Reserves and
surplus

24275

7,626.69

297.60

-2.80

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

©|ml~|o

Turnover

310.20

Profit [/ ({Loss)
before taxation

-59.36

-13.3%

-16.51

-0.78

11,

Pravision for
taxation

-9.25

-1,193.45

201.52

12.

Profit / (Loss) after
taxation

-50.11

1,180.06

-218.03

-0.78

13.

Proposed Dividend

14,

Extent of
shareholding
(in percentage)

37.74%

36.24%

51%

51%
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Sub-Part of "A": Subsidiaries includ down subsidi
{Information in respect of each subsidiary to be presented with amounts in Lakhs)
5. Name of the AMP Energy C&I AMP Energy AMP Energy AMP Energy
Na. Company Five Private CE&I Six Private C&I Seven C&l Eight
Limited Limited Private Limited | Private Limited
(8 [£]] ($) ($)
1. | The date since 30.03.2022 30.03.2022 30.03.2022 05.07.2022
when  subsidiary
was acquired/
Incorporated
2. | Reporting  period N.A, N.A. N.A. N.A.
for the subsidiary
concerned, if

different from the
holding company's
reporting period

3. | 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

4. | Share capital 1,685.76 365.06 1.00 2,132.90

5. | Reserves and 315.95 1,947.97 -1.45 315.73
surplus

6. | Total assets 10,202.28 14,137.24 2.48 13,495.12

7. | Total Liabilities 8,200.57 11,824.21 293 11,046.49

8. | Investments - - - -

9. | Turnover 26.12 - - -

10.| Profit / (Loss) 41.23 -14.91 -0.80 -26.17
before taxation

11. | Provision for -130.25 -118.14 - 97.28
taxation

12, | Profit / (Loss) after 89.02 103.23 -0.80 -123.45
taxation

13. | Proposed Dividend - - - -

14.| Extent of 26.20% 36.05% 51% 26.01%
shareholding

{in percentage)

AMPIN ENERGY TRANSITION PRIVATE LIMITED

(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
CIN: U74999DL2016FTC301067
Registered Office: 309, 3 Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi - 110 017 {INDIA}
Tel: +91-11-43888900; E-mail: complianceofficer@ampenergyindia.com




Sub-Part of "A": Subsidiaries including step down subsidiaries
(Information in respect of each subsidlary to be presented with amounts in Lakhs)
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Name of the
Company

AMP Energy C&I
Nine Private
Limited

($)

Soraba Solar
Power Private
Limlited

($)

AMP Energy
C&I Ten Private
Limited
($)

AMP Energy
CRl Eleven
Private Limited
($)

The date since
when  subsidiary
was acquired/
Incorporated

05.07.2022

04.04.2022

15.09.2022

12.09.2022

Reporting  period
for the subsidiary
concerned, if
different from the
holding company’s
reporting period

N.A.

N.A

N.A.

N.A

Reporting currency
and Exchange rate
as on the last date
of the relevant
Financial year in the
case of foreign
subsidiaries

NA.

N.A.

N.A.

N.A.

o

Share capital

959.15

1.00

1.00

601.18

w

Reserves and
surplus

-14.02

-6.99

-10.91

1,389.28

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

oo

Turnover

973.92

Profit / {Loss)
before taxation

-12.92

-1.75

-8.91

-190.95

11.

Provision for
taxation

0.13

-0.59

966.06

12

Profit / (Loss) after
taxation

-13.05

-7.16

-9.91

-1,157.01

13.

Proposed Dividend

14.

Extent of
shareholding
{in percentage)

51%

51%

51%

51%
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AMPIN ENERGY TRANSITION PRIVATE LIMITED

(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
CIN: U74999DL2016FTC301067
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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)

S. Name of the AMP Energy C&I AMP Energy AMP Energy AMP Energy Pracer Energy
No. Company Twelve Private C&I Thirteen C&I Fourteen C&I Fifteen Private Limited
Limited Private Limited | Private Limited | Private Limited %)
($) (s) (%) ($)
1. | The date since 12.09.2022 16.09.2022 16.09.2022 16.03.2023 31.07.2023
when subsidiary
was acquired/
Incorporated
2. | Reporting period N.A, N.A. N.A. 16.03.2023- N.A.
for the subsidiary 31.03.2024
concerned, if

different from the
holding company’s
reporting period

3. | Reporting currency N.A. 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
subsidlaries

Share capital 1.00 1.00 1.00 1.00 0.10
Reserves and -1.68 -4,05 -1.68 -0.98 -30.70
surplus
Total assets 1,379.17 0.32 3.93 17.15 832.71
Total Liabilities 1,379.85 3.37 4.61 17.13 863.31
Investments - - - - 367.35
Turnover - - - - B
10.| Profit / (Loss) -0.68 -0.70 -0.67 -0.98 -23.35
before taxation
11. | Provision for - - - - -
taxation
12.| Profit / (Loss) after -0.68 -0.70 -0.67 -0.98 -23.35
taxation
13.| Proposed Dividend - - - - =
14.| Extent of 51% 51% 51% 51% 51%
shareholding
{in percentage)

[ o

=

w(m~|o

AMPIN ENERGY TRANSITION PRIVATE LIMITED

(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
CIN: U74999D12016FTC301067
egistered Office: 309, 3™ Floor, Rectangle One, Behind Sheratan Hotel, Saket, New Delhi— 110 017 (INDIA}
Tel: +91-11-43888900; E-mail: complianceofficer@ampencrgyindia.com
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Sub-Part of "A": Subsidiarles including step down subsidiaries
(information in respect of each subsidiary to be presented with amounts in Lakhs)
5. Name of the AMP Energy C&I AMP Energy AMP Energy AMP Energy AMP Energy
No. Company Sixteen Private | C&I Seventeen CEl Eighteen C&I Nineteen C&I Twenty
Limited Private Limited | Private Limited | Private Limited | Private Limited
(s (s) ($) ($) {$)
1. | The date since 18.03.2023 27.03.2023 05.04.2023 06.04.2023 06.04.2023
when  subsidiary
was acquired/
Incorporated
2. | Reporting period 18.03.2023 to 27.03.2023 to 05.04.2023 to 06.04.2023 to 06.04.2023 to
for the subsidiary 31.03.2024 31.03.2024 31.03.2024 31.03.2024 31.03.2024
concerned, if
different from the
holding company’s
reporting period
3. | Reporting currency N.A. 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
4. | Share capital 1.00 560.43 1.00 1,487.90 1,123.24
S. | Reserves and -0.93 35.03 -1.80 -19.07 144.03
surplus
6. | Total assets 0.58 2,047.77 545.69 1,483.38 4,463.54
7. | Total Liabilities 0.51 1,452.31 546.49 14.55 3,196.27
8. | Investments - - - 106.23 -
9. | Turnover - - - - =
10.| Profit / (Loss) -0.93 -15.32 -1.80 -19.07 -17.30
before taxation
11.| Provision for - 30.20 - - 1.55
taxation
12.| Profit / (Loss) after -0.93 -45.52 -1.80 -19.07 -18.85
taxation
13. | Proposed Dividend - 2 * = -
14,| Extent of 51% 33.71% 51% 30.43% 33.69%
shareholding
(in percentage)

AMPIN ENERGY TRANSITION PRIVATE LIMITED

{Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
CIN: U74999DL2016FTC301067
Registered Office: 309, 3" Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi ~ 110 017 (INDIA)
Tel: +91-11-43888900; E-mall: complianceofficeri@ampencrgyindia.com
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S. Name of the AMP Energy C&I AMP Energy AMP Energy AMP Energy AMP Energy
No. Company Twenty One C&i Twenty CBl Twenty C&JI Twenty C&I Twenty
Private Limited Two Private Three Private Four Private Five Private
(%) Limited Limited Limited Limited
($) (%) (8) (s)
1. | The date since 10.04.2023 13.04.2023 10.04.2023 10.04.2023 10.04.2023
when  subsidiary
was acquired/
Incarporated
2. | Reporting period 10.04.2023 to 13.04.2023 to 10.04.2023 to 10.04.2023 to 10.04.2023 to
for the subsidiary 31.03.2024 31.03.2024 31.03.2024 31.03.2024 31.03.2024
concerned, if
different from the
holding company's
reporting period
3. | Reporting currency N.A N.A N.A N.A NA
and Exchange rate
as on the last date
of the relevant
Financial year in the
case of foreign
subsidiaries
4. | Share capital 1,907.38 476.84 742.50 1.00 1.00
5. | Reserves and 247.74 57.93 -1.65 -0.98 -0.85
surplus
6. | Total assets 7,525.88 1,920.74 2,287.54 479,30 0.55
7. | Total Liabilities 5,370.76 1,385.97 1,546.69 479.28 0.50
8. | Investments - 30.11 69.25 - -
9. | Turnover - - - - -
10.| Profit  /  (Loss) -25.96 -10.62 -11.27 -0.98 -0.95
before taxation
11.| Provision for 288 0.59 5.70 - -
taxation
12.| Profit / (Loss) after -28.84 -11.21 -16.97 -0.98 -0.95
taxation
13.| Proposed Dividend - - - = =
14.| Extent of 33.68% 33.70% 26.54% 51% 51%
shareholding
(in percentage)

481

AMPIN ENERGY TRANSITION PRIVATE LIMITED
{Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)

CIN: U74999D12016FTC301067
d Office: 309, 3" Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi— 110 017 {INDIA)
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37§

Qmplnc‘}?

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 AMP Energy
No. Company Twenty Six CBdJ Twenty C&I Twenty C&I| Twenty C&| Thirty
Private Limited Seven Private Eight Private Nine Private Private Limited
)] Limited Limited Limited (%)
(5) ($) (s
1. | The date since 11.04.2023 13.04.2023 17.04.2023 24,11.2023 24.11.2023
when  subsidiary
was acquired/
Incorporated
2. | Reporting  period 11.04.2023 to 13.04.2023 to 17.04.2023 to 24.11.2023 to 24.11.2023 to
for the subsidiary 31.03.2024 31.03.2024 31.03.2024 31.03.2024 31.03.2024
concerned, if
different from the
holding company’s
reporting period
3. | Reporting currency N.A. 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
4. | Share capital 1.00 1.00 1.00 1.00 1.00
5. | Reserves and -1.01 -1.01 -1.01 -0.90 -0.90
surplus
6. | Total assets 0.49 753.37 0.57 0.60 0.60
7. | Total Liabilities 0.50 753.38 0.58 0.50 0.50
8, | Investments - - - - -
9. | Turnover - - - - -
10.| Profit /  (Loss) -1.01 -1.01 -1.01 -0.50 -0.90
before taxation
11.| Provision for - - - -
taxation
12.| Profit / (Loss) after -1.01 -1.01 -1.01 -0.90 -0.90
taxation
13.| Proposed Dividend - - - <
14.| Extent of 51% 51% 51% 51% 51%
shareholding
{in percentage)
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(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
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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)
S. Name of the AMP Energy C&I AMP Energy AMP Energy AMP Energy AMP Energy
No. Company Thirty One C&| Thirty Two | Green Sixteen Green Green Eighteen
Private Limited | Private Limited | Private Limited Seventeen Private Limited
(%) (%) %) Private Limited ($3)
($3)
1. | The date since 28.11.2023 01.12.2023 20.03.2023 31.03.2023 23.03.2023
when  subsidiary
was acquired/
Incarporated
2. | Reporting period 28.11.2023 to 01.12.2023 to 20.03.2023 to 31.03.2023 to 23.03.2023 to
for the subsidiary 31.03.2024 31.03.2024 31.03.2024 31.03.2024 31.03.2024
concerned, if
different from the
holding company’s
reporting period
3. | Reporting currency N.A. N.A. N.A. N.A, NA.
and Exchange rate
as on the last date
of the relevant
Financial year in the
case of foreign
subsidiaries
4. | Share capital 1.00 1.00 790.20 600.24 1.00
5. | Reserves and -0.90 -0.90 1,858.48 1,425.37 -0.90
surplus
6. | Total assets 0.60 0.60 8,132.15 6,200.66 0.61
7. | Total Liabilities 0.50 0.50 5,483.47 4,175.05 0.51
8. | Investments - - - - -
9. | Turnover - - - - -
10.| Profit /[  (Loss) -0.90 -0.90 -210.84 -152.54 -0.90
before taxation
11.| Provision for - - 1,269.85 960.61 -
taxation
12.| Profit / (Loss) after -0.90 -0.90 -1,480.69 -1,113.15 -0.80
taxation
13.| Proposed Dividend - - = - =
14.| Extent of 51% 51% 51% 51% 51%
shareholding
(in percentage)
W Q

PN
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AMPIN ENERGY/TRANSITION PRIVATE LIMITED

(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
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(information in respect of each subsidiary to be presented with amounts in Lakhs)
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S. Name of the AMP Energy AMP Energy AMP Energy AMP Energy AMP
No. Company Green Two Green Three Green Five Green Six Private Energy
Private Limited Private Limited Private Limited Limited Green
(%) ($$) ($$) {$5) Seven
Private
Limited
($%)
1. | The date since when 07.05.2020 19.03.2020 19.03.2020 20.03.2020 20.03.2020
subsidiary was
acquired/
Incorporated
2. | Reporting period for N.A. N.A. N.A. N.A. N.A.
the subsidiary
concerned, if
different from the
holding company’s
reporting period
3. | Reporting currency N.A, N.A. N.A, N.A. N.A.
and Exchange rate as
on the last date of
the relevant
Financlal year In the
case of foreign
subsidiaries
4. | Share capital 1.00 1.00 1,143.92 1,304.26 1,514.00
S. | Reserves and surplus -3.60 -4.77 3,058.31 4,165.44 2,370.91
6. | Total assets - 1,324.22 56,622.46 66,716.37 61,414.13
7. | Total Liabilities 2.60 1,327.99 52,420.23 61,246.67 57,529.22
8. | Investments - - 492.26 - -
9. | Turnover - - - 1,737.77 -
10. | Profit / (Loss) before -0.69 -0.98 -12.77 -500.69 -666.71
taxation
11. | Provision for taxation - - 1,525.55 -1,087.81 1,348.92
12. | Profit / (Loss) after -0.69 -0.98 -1,538.32 187.12 | -2,015.63
taxation
13. | Proposed Dividend - - - - -
14. | Extent of 51% 51% 51% 51% 51%
shareholding
{in percentage)
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AMPIN ENERGY TRANSITION PRIVATE LIMITED

(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
CIN: U74999D1L2016FTC301067
Registered Office: 309, 3™ Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi - 110 017 (INDIA}
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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)

S. Name of the AMP Energy AMP Energy AMP Energy AMP Energy
No. Company Green Four Green Eight Green Ten Private | Green Fourteen
Private Limited Private Limited Limited Private Limited
15%) (58) ($%) (8)
1. | The date since when 08.04.2020 17.09.2020 04.11.2020 03.09.2020
subsidiary was
acquired/
Incorporated
2. | Reporting period for N.A. N.A. N.A. N.A.
the subsidiary
concerned, if
different from the
holding company's
reporting period
3. | 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
4. | Share capital 227.59 267.59 405.12 133.75
5. | Reserves and surplus 556.18 783.75 874.50 328.53
6. | Total assets 10,224.49 7.489.29 4,699.05 1,487.32
7. | Total Liabilities 9,440.72 6,437.95 3,419.43 1,025.04
8. | Investments 922.91 - - -
S. | Turnover - - - -
10. | Profit / (Loss) before -27.44 -6.12 -153.12 -0.87
taxation
11. | Provision for taxation 213 2.09 312.96 -
12. | Profit / (Loss) after -29.57 -8.21 -466.08 -0.87
taxation
13. | Proposed Dividend - - - -
14. | Extent of 51% 51% 51% 51%
shareholding §
(in percentage)
)\M
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(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
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No.

Name of the
Company

AMPIN
Energy C&I
One Private
Limited
(%)

AMPIN Energy
C&I Two
Private
Limited

(%)

AMPIN Energy
C&l Three
Private Limited

(%)

AMPIN Energy
C&l Four
Private Limited

(%)

AMPIN Energy C&I
Flve Private Limited

The date since
when
subsidiary was
acquired/
Incorporated

08.12.2023

08.12.2023

11.12.2023

11.12.2023

Reporting
period for the
subsidiary
concerned, |if
different from
the holding
company’s
reporting
period

08.12.2023-
31.03.2024

08.12.2023-
31.03.2024

11.12.2023-
31.03.2024

11.12.2023-
31.03.2024

12.12.2023-

Reporting
currency and
Exchange rate
as on the last
date of the
relevant
Financlal year
in the case of
foreign
subsidiaries

N.A.

N.A.

N.A.

N.A.

Share capital

1.00

1.00

1.00

1.00

1.00

Reserves and
surplus

-0.78

-0.71

-0.75

071

-6.61

Total assets

0.93

1.00

0.96

1.00

1.00

Total
Liabilities

0.71

0.71

0.71

0.71

6.61

Investments

Turnover

Profit / (Loss)
before
taxation

-0.78

0.71

-0.75

0.71

-6.61

11.

Provision for
taxation

12

Profit / (Loss)
after taxation

-0.78

-0.71

-0.75

-0.71

13,

Proposed
Dividend

14.

Extent of
shareholding

100%

100%

100%

100%

W
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(Information in respect of each subsidiary to be presented with amounts in Lakhs)

S. Name of the AMPIN Energy AMPIN Energy C&l | AMPIN Energy AMPIN Energy C&I
No. Company C&l Six Private Seven Private C&I Eight Private | Nine Private Limited
Limited Limited | Limited (%)
(%) (%) (%)
1. | The date since 19.02.2024 15.02.2024 21.02.2024 22.02.2024
when subsidiary
was acquired/
Incorporated
2, 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
3. 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
4. Share capital
1.00 1.00 1.00 0
5. Reserves and - .
surplus 0.05 0.05 - 085
6. | Total assets
1.00 1.00 1.00 140
7. | Total Liabilities
0.05 0.05 - 083
8. | Investments ) R
9. | Turnover = .
10. | Profit /[ .(Loss) - - 0.05
before taxation 0.05 0.05 =
11. | Provision for 3 .
taxation - =
12. | Profit / (Loss) - -
after taxation 0.05 0.05 - s
13. | Proposed - -
Dividend
14. | Extent of 100% 100% 100% 100%
shareholding
(in percentage)

rly Known as AMP ENERGY INDIA PRIVATE LIMITED)
CIN: U74999DL2016FTC301067
<309, 3™ Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi - 110 017 (INDIA)
Tel: +91-11-43888200; E-mail: complianceofficer@ampenergyindia.com




(#@) Wholly owned subsidiaries/Subsidiaries of AMPIN Technology Private Limited {Former!y known as Bofur
Technology Private Limited) and step down Wholly owned subsidiaries/Subsidiaries of 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 of the Company.

55 Wholly owned subsidiaries of AMPIN Energy Green Private Limited (Formerly known as AMP Energy Green Private
Limited) and step down Wholly owned subsidiaries of the Company.

% Wholly owned subsidiaries of AMPIN Energy C&I Private Limited and step down Wholly owned subsidiaries of the
Company.

As all the above stated Companies Financial statement has been prepared till 31* 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 information 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/wholly 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 (C&l) 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&| Private Limited (Formerly known as AMP Energy C&| Private Limited), AMP Energy Green (C&l) Private Limited,
AMPIN Energy C&I Private Limited and AMPIN Technology Private Limited (Formerly known as AMPSalar Technology
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

For & On behalf of Board of Directors of
AMPIN ENERGY TRANSITION PRIVATE LIMITED
(FORMERLY KNOWN AS AMP ENERGY INDIA PRIVATE LIMITED)

Ao/ Mo

P

{Pinaki Bhattacharyya) (Surendra Kumar Gupta)
Managing Director & CEO Whole Time Director & CFO
Place: New Delhi DIN: 03134436 DIN: 00731470
Date: 19/09/2024 Address: K-2130, 1* Floor, C.R. Park, Address: C-89 Pushpanjali Enclave
New Delhi—110 019 \ ihar, New Delhi-
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Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to
Associate Companies and Joint Ventures

Name of Assoclates or Joint Ventures

Latest Audited Balance Sheet Date

Date on which the Associate or Joint
Venture was associated or acquired

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)

Description of how there is a significant
influence

Reason why the associate/ joint venture is
not consolidated

Net worth attributable to Shareholding as
per latest audited Balance sheet

7.

Profit/ Loss for the year
i. considered in Consolidation
il. not considered in Consolidation

N.A

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 hehalf of Board of Directors of
AMPIN ENERGY TRANSITION PRIVATE LMITED
(FORMERLY KNOWN AS AMP ENERGY INDIA PRIVATE LIMITED)

{_

/,

(Pinaki Bhattacharyya)
Managing Director & CEO

Place: New Delhi DIN: 03134436

Date: 19/09/2024

New Delhi—110 019

Address: K-2130, 1* Floor, C.R. Park,

LA.A_._......-»/

(Surendra Kumar Gupta)
Whole Time Director & CFO
DIN: 00731470
Address: C-89 Pushpanjali Enclave
Pitampura, Saraswati Vihar, New Delhi-
110034
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[Annexure-B]
Annual Report on Corporate Social Responsibility (CSR) Activities for financlal 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 17" October 2022 and the said policy was subsequently approved by the Board in it’s
meeting held on 17" 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, minarities, 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 VIl of the Companies Act, 2013 including all amendments.

2. Composition of CSR Committee:

Number of meetings
Number of meetings
sl. Designation / Nature of of CSR
No. BTy Directorship o C:ﬁr(i:ou:l:eitte:reld Committee attended
ne ¥e during the year
1. Mr. Pinaki Bhattacharyya Managing Director & CEO 1 1
2. Mr. Kartik Srivatsa Nominee Director 1 1
3. Mr. David James Rogers* Director 1 0
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@ampenergyindia.com
!_—_-_--—_'_"-—\.
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4. Mr. Devarshi Das Director 1 1

5. Mr. Rohit Nanda Director 1 0
* 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.

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/-
(c) 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)+(d}] - Rs. 41,67,280/-

6. {a) Amount spent on CSR Prajects (both Ongoing Project and other than Ongolng 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)+(b)+(c)] - Rs. 45,41,190/-

(e) CSR amount spent or unspent for the Financial Year:

AMPIN ENERGY TRANSITION PRIVATE LIMITED
{Farmerly Known as AMP ENERGY INDIA PRIVATE LIMITED)

CIN: U74999D12016FTC301067
Registered Office: 309, 3" Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhl — 110 017 (INDIA)
Tek: +91-11-43888900; E-mail: compllanceofficer@ampenergyindia.com
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Amount Unspent (in Rs.)
Total Amount transferred to .
Total Amount Spent for the Financial Year. Unspent CSR Account as AiOLNF e Tt iec 2 Wy fond sipaiciad e
(in Rs.) per sub-section (6] of section Schedule Vil as per second proviso to sub-section
2 135 {5) of section 135.
Name of
Amount,. Date of transfer. the Fund Amount. Date of transfer.
Rs. 45,41,190/- Nil N.A. il Nil N.A.
(f) Excess amount for set-off, if any:
Sl. 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
{ii} Excess amount spent for the Financial Year [{ii}-{i}] 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 [ 7 8
L1 8 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 Vil as remaining to if any
Unspent CSR 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 Rs)
Rs.)

AMPIN ENERGY TRANSITION PRIVATE LIMITED

(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
CIN: LI74999D12016FTC301067

Tel: +91-11-43888900; E-mail; ¢

Registered Office: 309, 3™ Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi— 110017 (INDIA)

fficer @

P gylindia.com
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Amount (in | Date of Transfer

Rs)
1 FY-1 - - - - . .
2 FY-2 5 - = - . &
3 FY-3 . . " = = =

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the Financial Year: No

L—_]Yes |:'No

9, Specify the reason(s), 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 Delhi
Date: 19/08/2024

For & On behalf of Board of Directors of
AMPIN ENERGY TRANSITION PRIVATE LIMITED
lFORMERL\' KNOWN AS AMP ENERGY INDIA PRIVATE LIMITED)

W o AT

(PINAKI BHATTACHARYYA) {DEVARSHI DAS)
Managing Director & CED Chairman CSR Committee
DIN: 03134436 DIN: 10221577
Address: K-2130, 17 Floor, Address; 43 Watten Heights, Singapore
C.R. Park, New Delhi-110019 287475

AMPIN ENERGY TRANSITION PRIVATE LIMITED
{Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
CIN: UT4999DL2016FTC301067
Registered Office: 309, 3" 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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Annexure “C”

STATEMENT PURSUANT TO RULE 5(2) OF COMPANIES (APPOINTMENT & REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014

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

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

L&

AMPIN ENERGY TRANSITION PRIVATE LIMITED

(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
CIN: U74999D12016FTC301067

ndia.com

Registered Office: 309, 3™ Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi — 110 017 (INDIA)
Tel: +91-11-43888900; E-mail: complianceofficer@ampener,
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Name of the | Designation | Remuneration | Nature of Qualifications Date of Age of The last Whether any such
employee of the received employment, | and Experience | commencement such employment employee is a
employee (Amount in whether of the of the employee | held by such relative of any
Rs.) contractual employee employment employee director or
or otherwise before manager of the
joining the | Company and if so,
Company name of such
director or
manager
Pinaki Managing 4,79,04,833 | Permanent | B.E. June 08, 2016 49 years | CFO for the No
Bhattacharyya | Director and (Mechanical) transmission
Chief from Delhi line business
Executive College of at Sterlite
officer Engineering Grid and
and an MBA also
from Cornell led new
University in business
the US. creation
initiatives in
Experience — Sterlite
20 Years Technologies
(Vedanta
Group).
Surendra Whole Time 2,22,33,586 | Permanent Chartered September 07, 71 Years | Chief No
Kumar Gupta | Director and Accountant 2020 Financial
CFO with over 45 Officer  of
years of Azure Power
experience in where  he
manufacturing, spearheaded
EPC the Finance
contracting function for
and the
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AMPIN ENERGY TRANSITION PRIVATE LIMITED

(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
CIN: U74999D12016FTC301067
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Renewable
Energy Sectors
in India and
abroad

Company,
including
Accounting,
Direct and
Indirect Tax,
Legal and
Secretarial

and IT

divisions.

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

C.
aggregate, was not less than Eight Lakh Fifty Thousand Rupees per month

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

AMPIN ENERGY TRANSITION PRIVATE LIMITED

(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
CIN: U74999DL2016FTC301067

Tel: +91-11-43888900; E-mail: complianceofficer@ampenergyindia.com

Registered Office: 309, 3" Floor, Rectangle One, Behind Sheraton Hotel, Saket, New Delhi — 110 017 (INDIA)

b3t



497

omplncpw-»

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.

For & On behalf of Board of Directors of
AMPIN ENERGY TRANSITION PRIVATE LIMITED
(FORMERLY KNOWN AS AMP ENERGY INDIA PRIVATE LIMITED)

o/ ol

.-

(Pinaki Bhattacharyya) (Surendra Kumar Gupta)
Managing Director & CEO Whole Time Director & CFO
Place: New Delhi DIN: 03134436 DIN: 00731470
Date: 19/09/2024 Address: K-2130, 1% Floor, C.R. Park, New Delhi—110 Address: C-89 Pushpanijali Enclave Pitampura, Saraswati
019 Vihar, New Delhi-110034
AMPIN ENERGY TRANSITION PRIVATE LIMITED 3

(Formerly Known as AMP ENERGY INDIA PRIVATE LIMITED)
CIN: U74999DL2016FTC301067
Registered Office: 309, 3" 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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Particulars required as per Rule 8(3) of The Companies (Accounts) Rules, 2014

CONSERVATION OF ENERGY

(i)

The steps taken or impact on conservation
of Energy

Nil

(ii)

The steps taken by the company for
utilizing alternate sources of energy

Nil

(iii)

The capital investment on energy
conservation equipment’s

Nil

TECHNOLOGY ABSORPTION

The Efforts made towards technology
absorption

N.A.

(i)

The Benefits derived like product
improvement, cost reduction, product
development or import substitution

N.A.

(iii)

In case of imported technology (imported
during the last three years reckoned from
the beginning of the financial year)

N.A,

(a) | The Details of technology imported

N.A,

(b) | The Year of import

N.A.

{c)

Whether the technology been fully
absorbed

N.A.

(d) | If not fully absorbed, areas where

absorption has not taken place and the
reasons thereof; and

N.A.

(e) | Expenditure incurred on Research and

Development

N.A.
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c | | FOREIGN EXCHANGE EARNINGS AND
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 117
6 Others 24.42
TOTAL 1,01,237.69
Foreign Exchange Earned
S. Particulars Amount (Rs.)
No.
NIL
For & On behalf of Board of Directors of
AMPIN ENERGY TRANSITION PRIVATE LIMITED
(Formerly known as AMP Energy India Private Limited)
") =
(Pinaki Bhattacharyya) {Surendra Kumar Gupta)
Managing Director & CEO Whole Time Director & CFO
Place: New Delhi DIN: 03134436 DIN: 00731470
Date: 19/09/2024 Address: K-2130, 1% Floor, C.R. Address: C-89 Pushpanjali

Park, New Delhi—110 019 Enclave Pitampura, Saraswati
Vihar, New Delhi-110034
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AMPIN Energy Transition Private Limited
(formerly known as AMP Energy India Private Limited)
CIN: U74999D1.2016FTC301067

Standalone Balance Sheet as at 30 June 2025

(All amounts in T lakhs, unless otherwise stated)
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A As at
Particulars Notes 30 June 2025
Assets
Non-current assets
(a) Property, plant and equipment 3 278.65
(b) Right-of-use-assets 3 1.637.76
(¢) Intangible assets 3 20,12
(d) Financial assets
(i) Investments in subsidiaries 4A 218.898.36
(ii) Investments in others 4B 57.23
(iii) Loans 10A 48.597.39
(iv) Other fnancial assets 5 10,856.87
(e) Deferred tax assets (net) 28 1.585.42
() Non-current tax assets (net) 6 1.438.35
(g) Other non-current assets 12 12.99
Total non-current assets 283,383.15
Current assets
(a) Inventories 7 8.296.00
(a) Financial assets
(i) Investments 8 793.98
(ii) Trade receivables 9 66.886.78
(iii) Cash and cash equivalents 9A 55,250.74
(iv) Bank balances other than cash and cash equivalents 9B 16.595.59
(v) Loans 10B 3.552.26
(vi) Other financial assets 11 1.689.39
(b) Other current assets 13 45,860.50
Total current assets 198,925.25
Total assets 482,308.41
Equity and liabilities
Equity
(a) Equity share capital 14 6.403.03
(b) Other equity 14 203,276.40
Total equity 209,679.43
Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 15A 74,322.99
(ii) Lease liabilities 16A 1.957.04
(b) Provisions 17A 1.243.76
Total non-current liabilities 77,523.79
Current liabilities
(a) Financial liabilities
(i) Borrowings 15B 32.367.16
(ii) Lease liabilities 168 62.05
(iii) Trade payables 18
- Total outstanding dues to micro and small enterprises 1.471.98
- Total outstanding dues of creditors other than micro enterprises and small enterprises 20,911.77
(iv) Other financial liabilities 19 107.44
(b) Other current liabilities 20 137,563.52
(¢) Provisions 17B 2,621.26
Total current liabilities 195,105.19
Total equity and liabilities 482,308.41
Energyyndia Pyt. Ld
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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)
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For the period ended

Parti t
articulars Notes 30 June 2025
Income
Revenue from operations 21 59,093.50
Other income 22 2,179.07
Total income 61,272.57
Expenses
Construction, sub contracting and other site expenses 23 43,678.54
Changes in inventories 24 -
Employee benefits expense 24 3,671.70
Finance costs 25 2,334.87
Depreciation and amortisation expense 26 103.48
Other expenses 27 492.61
Total expenses 50,281.21
Profit before tax 10,991.36
Tax expenses
Current tax 28 2,860.09
Deferred tax 28 -
Tax for earlier years 28 :
Total Tax expenses 2,860.09
Profit for the year 8,131.27
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 of face value of ¥ 10 each 28
(1) Basic -
(2) Diluted -
AMPIN ENERGY TRANSITION PVT. LTD.

(Formerly know as AMP Energ:

Director/Authorised Si

dia Pyt. L1d.)




AMPIN Energy Transition Private Limited

(formerly known as AMP Energy India Private Limited)

CIN: U74999DL2016FTC301067

Standalone Cash Flow Statement for the period ended 30 June 2025
(Al amounts in T lakhs, unless otherwise stated)

For the period ended
30 June 2025

Particulars

A.  Cash flow from operating activities

Net profit before tax 10,991.36
Adjustments for:

Employee stock option expense 340.51

Gain on sale of investments (12821
Gain on investments measured at FVTPL 0.00

Interest income 2.047.33

Interest income on security deposits carried at amortised cost

Interest income on lease closure (3.53)

Net unrealized/ realised gain/ loss on foreign currency transactions and translation -
Interest on financial liabilies at fair value

Interest expense 1.604.26

Interest on lease liabilities 49.89

Expected credit loss

Depreciation and amortization expense 103.48
Operating profit before working capital changes 15,005.09

Adjustments for:
Adjustments for (increase)/decrease in operating assets:

- trade receivables 5,505.55
- inventories (8.296.00)
- loans -

- other assets (34,298.02)
- other financial assets 6.60

Adjustments for increase/(decrease) in operating liabilities:

- trade payables (8.506.54)
- provisions 3040
- other financial liabilities (294.47)
- other liabilities 52,500.32
Cash generated from/(used in) operating activities 21,652.93
Income tax paid for the year (net of refund) (2.851.63)
Net cash generated from/(used in) operating activities 18,801.30

Cash flows from investing activities

Purchase of property, plant and equipment & intangibles (184.62)
(includes intangible assets under development)

Purchase of non-current investments (52,532.01)
Proceeds from/ (Purchase) sale of current investments 10,295.06
Proceeds from bank deposits (net) 8.845.99
Loans given to related parties 1,984.84

Repayment received of loan given to related parties -
Loans repaid by directors & other officers -
Interest received (1,408.78)

Net cash (used in) investing activities (32,999.52)

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 11,147.19
Proceeds from term loan E
Repayment of term loan

Proceeds / (repayment) from overdrafi (1,368.28)
Proceeds from external commercial borrowings AMPIN E o
Proceeds from buyer credit M) IN ENERGY TRANSITI ON PVT 1 -
Interest paid (Formerly know as AMP Eneray fndia Pyt | 1 (1,600.73)
Payment of lease liabilities Sl 7 136.33
Payment of ancillary cost of borrowings M\ -
Net cash generated from financing activities Ditaptarid iifh s 8,314.51
SHSWTALTIOTNSRD Jl natary

Net increase/(decrease) in cash and cash equivalents (A+B+C) (5,883.72)
Cash and cash equivalents at the beginning of the year 61,134.46

Cash and cash equivalents at the end of the year (D+E) (refer note 9A) 55,250.74
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AMPIN Energy Transition Private Limited

(formerly known as AMP Energy India Private Limited)

CIN: U74999DL2016FTC301067

Summary of material accounting policies and other explanatory information for the period ended 30 June 2025
{All amounts in F lakhs, unless otherwise stated)

3 Property, plant and equipment, intangible assets and right-of-use assets

Property, plant and equipment Intangible assets Right-of-use assets
(].fﬁce  Leaschold Furniture and Vehicles Compuiars Total Softwares Intangible assets Total Right-of-use assets
equipment improvements fixtures under development
Gross Block
As at 01 April 2024 59.22 142.46 14.56 0.50 175.33 392.07 101.07 - 101.07 1,595.31
Additions 21.12 41.57 3.53 0.00 90.89 157.11 0.00 - 0.00 668.03
Disposals/adjustment during the year - - - - - - = (82.17)
As at 31 March 2025 80.34 184.03 18.09 0.50 266.22 549.18 101.07 0.00 101.07 2,181.17
Additions 6.09 26.01 9.41 - 79.43 12094 14.34 - 14.34 167.01
Disposals/adjustment during the year - - - - - - (20.54)
As at 30 June 2025 86.43 210.04 27.50 0.50 345.65 670.13 115.40 0.00 115.40 2,327.63
Accumulated depreciation and amortisation
As at 01 April 2024 20.07 47.26 5.87 0.12 79.33 152.65 55.39 - 55.39 370.77
Addition for the year 13,33 4581 246 0.05 58.68 120.33 21.59 - 21.59 255.28
Disposals/adjustment during the year - - - - - - - - - -
As at 31 March 2025 33.40 93.07 8.33 0.17 138.01 272,98 76.98 - 76.98 626.05
Addition for the year 9.90 39.30 7.45 0.01 61.81 11848 18.30 18.30 63.82
Disposals/adjustment during the year
As at 30 June 2025 43.31 132.36 15.78 0.18 199.81 391.47 95.28 - 95.28 689.87
As at 31 March 2025 46.94 90.96 9.76 0.33 128.21 276.20 24,09 - 24.09 1,555.12
As at 30 June 2025 43.13 77.68 11.71 0.32 145.84 278.65 20.12 0.00 20.12 1,637.76
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AMPIN Energy Transition Private Limited

(formerly known as AMP Energy India Privaie Limited)

CIN: U74999D1.2016FTC301067

Summary of material accounting policies and other explanatory information for the period ended 30 June 2025
(All amounts in Z lakhs, unless otherwise stated)

4A  Non-current investments in subsidiaries

Iny tin ung | instr fully paid up, valued at cost

Investment m unguoted instuments, fully paid up, valued at cost

4B Non-current investments

Equity shares o' Z 10 each fully paid-up in Meissa Technologies Private Limited

5 Other financial assets - non-current
(Unsecured, considered good)
Security deposils
Deposit with remaining maturity of more than twelve months
Interest acerued on deposits with banks

6 Non-current tax assets (net)

Income tax assets (net)
Advance taxes

7 Inventories
(Valued at lower of cost or net realisable value)
Construction material / material at site

8 Current investments

Units in Mutual fund

9 Trade receivables
Trade receivables (considered pood - 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

98B Bank balances other than cash and cash equivalents

Deposits with banks with original maturity of more than three months but residual maturity less than 12 months

AMPIN ENERGY TRANSITION PVT. LTD.
(Formerly know as AMP Energy IndiaPyt. Lid.)

o An

Director/Authorised

30 June 2025

218,898.36

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

§,296.00

30 June 2025

79398
793.98
30 June 2025

66,886.78

606,880.78

66,886.78

30 June 2025
0.84

54,741.40
508.50

55,250.74

30 June 2025

16,595.59

16,595.59
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AMPIN Energy Transition Private Limited
(formerty known as AMP Energy India Private Limied)
CIN: U74999DL2016FTC301067

Summary of material accounting policies and other explanatory information for the period ended 30 June 2025

(Al amounts in 2 lakhs, unless otherwise stated)

10A  Loans - non-current
Unsecnred, considered good)
Loan to related parties

10B  Loans - current
Loan to related parties

Recoverable against expense/payment incurred on behalf of related parties

11 Other financial assets - current
(Unsecured, considered good)
Interest accrued on deposits with banks

Interest accrued on compulsorily convertible debentures
Interest acerved on optionally convertible debentures

Interest accrued on imtercompany loan

12 Other non-current assets

(Unsecured, considered good, unless otherwise stated)

Prepaid expenses

13 Other current assets

(Unsecured, considered good, unfess otherwise stated)

Advance 1o employees

Advance to vendors

Balances with statutory/government authorities
Prepaid expenses

AMPIN ENERGY TRANSITION PVT. LTD.
(Formerly know as AMP nelgy India P vl Lld.)

DwecturMuthonsnu S|g'1atory

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

53.90
38,356.71
7.368.13
81.76

45,860.50
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AMPIN Energy Transition Private Limited
(farmerly known as AMP Evergy India Private Linited)
CIN: UT4999D1.2016FTC301067

Summary of material accounting policies and other explanatory information for the period ended 30 June 2025

(All amounts in T lakhs, unless otherwise stated)

14 Other equity

Securities premium

Retained eanings

Share warrant

Share option outstanding account

Equity component of compulsorily convertible preference shares

(a) Securities premium

Opening balance
Securities premium received during the year

{b) Retained earnings
Opening balance

Profit for the year
Remeasurement of defined benefit obligations, net of tax

(c) Share warrant
Opening balance
Addition during the year
Balance at the end of the year

{d) Share options outstanding account

Opening balance
Employee stock option expense

(e) Equity comy of compulsorily convertible preference shares

Balance at the beginning of the year
Addition during the year (net of cost of issuance)
Balance at the end of the year

15 Borrowings

15A Borrowings - non-current

Secured:
Foreign currency loan:

External commereial borrowings
Indian rupee term loan:

Indian rupee term loan
Unsecured:
Non-convertible debentures

Redeemable non-convertible debentures of 3 100,000 each

Total Borrowings - non-current
Less: Current maturities of long-term debt

Total Borrowings - non-current

15B Borrowings - current

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

22,215.79

30 June 2025
0.66

0.66

30 June 2025

1,947.84
340.51

2,288.34
30 June 2025

161,438.84
0.01

161,438.83

30 June 2025

2343345

25,000.00

27,886.90
76,320.35

1,997.36
74,322.99

30 June 2025

Secured:

Current maturities of long-term debt 1,997 36
Term loan A M P ' 17,500.00
Owerdraft working capital limit ,N E \ -
Buyer's credit (Formerl;\riﬁ(’ RAN:‘:”"L M r'J'I.f'T y: 12,869.80
Total Borrowings - current "elly know das AM e b 1D, 32,367.16

P Energy Ingia Put. Lig )

DJIFB"'QH‘ fhoat
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AMPIN Energy Transition Private Limited
(formerly known as AMP Energy India Privace Limited)
CIN: UT4999DL2016FTC301067

Summary of material accounting policies and other explanatory information for the period ended 30 June 2025

(Al amounts in 2 lakhs, unless otherwise stated)

16 Lease liabilities
16A  Lease liabilities - non-current

Lease liabilities

16B Lease liabilities - current

Lease liabilities

17 Provisions
17A Provisions - non-current

Provision for employee benefits
Provision for compensated absences
Provision for gratuity

178 Provisions - current

Provision for employee benefits
Provision for compensated absences
Provision for gratuity

Provision for incentive

I8 Trade payables

Total outstanding dues of micro enterprise and small enterprises
Total outstanding dues of creditors other than micro enterprises and small enterprises

19 Other current financial liabilities

Employee related payable
Provision for escalation
Interest acerued but not due on loan

20 Other current liabilities

Advance received from related parties
Payable to related parties

Revenue received in advance

Other Payables

Statutory dues payable

- TDS payable

- GST Payable

- Other statutory dues

ITION PVT. LTD.
ergy India Pvi. d.)

I

f o

Director/Authorised Signatory

AMPIN ENERGY TRANS
(Formerly know as AMP

(the space has been lefi intentionally blank)

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
2470.78

2,621.26

30 June 2025

1.471.98
20911.77
22,383.75

30 June 2025

31.50
5.60
70.35
107.44

30 June 2025

129,740.02
292.12
2,184.92
0.16

73883
4,593.62
13.84

137,563.52
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AMPIN Energy Transition Private Limited
(formerly known as AMP Energy India Private Limited)
CIN: U74999DL2016FTC301067

Summary of material accounting policies and other explanatory information for the period ended 30 June 2025

(All amounts in T lakhs, unless otherwise stated)
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26 Depreciation and amortisation expense

27

Depreciation on property, plant and equipment
Amortisation of right-of-use assets
Amortisation of intangible assets

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
CSR expenditure
Net loss on foreign currency transactions 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
8.05
107.40

59.08
12.45
13.96

0.62
10.00
48.15

9.72

0.40
4.21

492.61




AMPIN Energy Transition Private Limited
(formerly known as AMP Energy India Private Limited)
CIN: U74999DL2016FTC301067

509

Summary of material accounting policies and other explanatory information for the period ended 30 June 2025

(All 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 FVTPL
Liabilities no longer required written back
Net unrealized gain on foreign currency transactions and translation
Miscellaneous income

23 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
Financial liabilies 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

AMPIN

Period ended
30 June 2025

49,129.64
49,129.64

9,940.89

22.97

9,963.86

59,093.50

Period ended
30 June 2025

1.049.86

997.46

3.53

128.21
(0.00)

2,179.07

Period ended
30 June 2025

43,678.54

43,678.54

Period ended
30 June 2025

3,036.34
72.81
340.51
80.40
141.63

3,671.70

Period ended
30 June 2025

647.18
343.43
0.43

_eney TRANSHIVE &
':NU*LJ\{ : \1\-_"‘3 Energy 1NV

LF ormerly know 8 A w

n“lacll‘c'[: | I\:‘\lln‘l':lll iy {

830.02

430.37
49.89

(5.20)
38.75



AMPIN Energy Transition Private Limited
(formerly known as AMP Energy Indha Private Limited)
CIN: UT4999D1L.2016FTC301067

5 v of materinl ac

(AN amenenis in 3 lakls, unless otherwise stated)

ing policies and other explanatory information for the period ended 30 June 2025

28 Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit/loss for the peniod attnbutable to equity holders of the

Diluted EPS amounts are calculated by dividing the profit/loss attributable to equity holders of the company by the weighted average number of Equity shares outstanding during the penod plus the weighted

by 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 caleulation of basic and diluted EPS

I Profit attributable to equity shareholders for basic/diluted earnings per share
1, Weighted average number of equity share capital for basic earnings per share
i, Effect of potential shares during the year

- Compulsorily convertible preference share

- Employee Stock Options
. Weighted average number of equity shares for diluted earnings per share
v.  Earning per equity share of face value of ¥ 10 each

Basic earning per share
Diluted earming per share

PN ENERGY TR

1
NSITION PVT. LT
Aﬁ? Energy India Pl

(Formerly know as

D‘uec\ml!\uthor‘lse

we number of Equity shares outstanding during the year/period

30 June 2025
B,131.27

58,108,495

430,938.618
6,893,920

443,832,538

501,941,033

13.99
1.62



Naveenikaran Oorja Private Limited

CIN: U35105DL2024PTC426673

Provisional Balance Sheet as at 30 June 2025
(All amounts in 3 lakhs, unless otherwise stated)
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; As at
Particulars Notes 30 June 2025
Assets
Non-current assets
(a) Financial assets

(i) Investments 1 28.738.81

(ii) Other financial assets 2 8.35
(b) Other non-current assets 5 0.10
Total non-current assets 28,747.26
Current assets
(a) Financial assets

(i) Trade receivables 3 451.63

(ii) Cash and cash equivalents 4 250.26
(b) Other current assets 6 9.77
Total current assets 711.66

Total assets

Equity and liabilities

Equity

(a) Equity share capital 7
(b) Other equity 8
Total equity

Liabilities

Current liabilities
(a) Financial liabilities
(i) Borrowings 9
(ii) Trade payables 10
- Total outstanding dues of micro and small enterprises
- Total outstanding dues of creditors other than micro enterprises and small enterprises
(b) Other current liabilities 11
(c) Current tax liabilities (net) 12
Total current liabilities

Total equity and liabilities

' ia Private Limited
Naveenikaran Oorja Private

“Ziloat By
Authorisethgignatory

29,458.92

1.00
31.50
32.50

29,000.00

4.10
41245
0.03

9.84
29,426.42

29,458.92

:
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Naveenikaran Oorja Private Limited
CIN: U35105DL2024PTC426673

Provisional Statement of profit and loss for the period ended June 30, 2025
(All amounts in 3 lakhs, unless otherwise stated)

For the period ended

Particul

articulars Notes 30 June 2025
Income
Revenue from operations 13 451.63
Other income 14 2.39
Total income 454.03
Expenses
Construction, sub contracting and other site expenses 15 412.45
Other expenses 16 2.48
Total expenses 414.93
Profit before tax 39.09
Tax expenses

Current tax 9.84

Deferred tax -
Income tax expenses 9.84
Profit for the period 29.26
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 3
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 29.26
Earnings per equity share [Face value of ¥ 10 each] 17

(1) Basic 29.26

(2) Diluted 29.26

. Dy imited
Naveenikaran Oorja Prwlale Limite

'f,%’\\(,.o»\\“
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Naveenikaran Oorja Private Limited

CIN: U35105DL2024PTC426673

Provisional Statement of cash flow for the period ended June 30, 2025
(Al amounts in T lakhs, unless otherwise stated)

513

For the period ended

Particulars 30 June 2025
A. Cash flow from operating activities

Net profit before tax 39.09
Adjustments for:

Interest income on bank deposits (2.39)
Operating profit/(loss) before working capital changes 36.70
Adjustments for:

Adjustments for (increase)/decrease in operating assets:

-Trade receivables (451.63)

-Other assets (8.36)

-Other financial assets (2.39)
Adjustments for increase/(decrease) in operating liabilities:

-Trade payables 416.01

-Provisions (1.07)

-Other financial liabilities (0.09)

-Other liabilities (0.01)
Cash (used in)/generated from operating activities (10.83)

Income tax paid for the period -
Net cash (used in)/generated from operating activities (10.83)

B. Cash flows from investing activities

Investments in deposits with banks (net) -

Purchase of investments (net) -

Interest received 2.39
Net cash generated from investing activities 2.39

C. Netincrease in cash and cash equivalents (A+B) (8.44)
D. Cash and cash equivalents at the beginning of the period 258.70
E. Cash and cash equivalents at the end of the period (C+D) (Refer note 4) 250.26

anikaran wona Pri vaie Limiied
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Naveenikaran Oorja Private Limited
CIN: U35105DL2024PTC426673

Provisional Summary of material accounting policies and other explanatory information for the period ended June 30, 2025
(All amounts in T lakhs, unless otherwise stated)

514

Non-current investments
Investment in subsidiaries in unquoted equity shares, fully paid

Total

Other financial assets - non-current
(Unsecured, considered good)
Interest accrued on deposits with banks

Total

Trade receivables

Trade receivables

Trade receivables (considered good - secured)
- Considered good - unsecured

- Credit impaired

Less: allowances for expected credit loss

Total

Cash and cash equivalents
Balance with banks
- in current accounts
Deposit with original maturity of less than three months

Total

Other non-current assets
(Unsecured, considered good, unless otherwise stated)
Deposit with remaining maturity of more than twelve months

Total

Other current assets

(Unsecured, considered good, unless otherwise stated)
Prepaid expenses

TDS receivables on Fixed Deposit

Total

M-

Authorised S

Naveenikaran Oorja Private Limitec

T_’_F%\‘)(Q,L\ﬁ J\!V\ )

\atory

30 June 2025

28.738.81

28,738.81

30 June 2025
8.35
8.35

30 June 2025

451.63

451.63
451.63

30 June 2025

10.26
240.00

250.26

30 June 2025
0.10

0.10

30 June 2025

7.69
2.07

9.77
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Naveenikaran Oorja Private Limited

CIN: U35105DL.2024PTC426673

Provisional Summary of material accounting policies and other explanatory information for the period ended June 30, 2025
(All amounts in T lakhs, unless otherwise stated)

7 Share capital

Issued, subscribed and fully paid up 30 June 2025
Equity shares

Equity shares of 210 each fully paid up 1.00
Total issued, subscribed and fully paid up share capital 1.00

|

8 Other equity 30 June 2025
Retained earnings 31.50
Total

31.50

Retained earnings

Opening balance 2.24
Loss for the period 29.26
Total 31.50
9 Borrowings - current 30 June 2025
Unsecured:
Loan from related party 29.000.00
Total Borrowings - current 29,000.00

(the space has been lefi intentionally blank)

: s
{ i rival eu
Naveenikaran Oorja Privaie Limitec
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Naveenikaran Qorja Private Limited

CIN: U35105DL2024PTC426673

Provisional Summary of material accounting policies and other explanatory information for the period ended June 30, 2025
(All amounts in T lakhs, unless otherwise stated)

10 Trade payables 30 June 2025
Total outstanding dues of micro enterprise and small enterprises 4.10
Total outstanding dues of creditors other than micro enterprises and small enterprises 412.45
Total 416.55

l

11 Other current liabilities 30 June 2025

- TDS payable

( <
=
et

Total 0.03

12 Current tax liabilities (net)

Provision for income tax 9.84
Total 9.84

Naveenikaran Oorja Private Limited

ks iee

Authorised

\
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Naveenikaran Oorja Private Limited
CIN: U35105DL2024PTC426673

Provisional Summary of material accounting policies and other explanatory information for the period ended June 30, 2025
(Al amounts in 2 lakhs, unless otherwise stated)
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13

14

16

Revenue from operations

Sale of products:-
Construction revenue

Total
Other income

Interest income on:
-Fixed deposits

Total

Construction, sub contracting and other site expenses

Cost of material consumed (including installation cost)

Total

Other expenses

Legal and professional charges
Rates and taxes

Payment to auditors

Insurance expenses

Bank charges

Total

(the space has been lefi intentionally blank)

P@ﬁwﬂ% Em

A ) A\ w o ol
Authorisec

tlbarme 1 iTa

For the period ended
30 June 2025

451.63

451.63

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
0.15
1.95
0.00

2.48
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Naveenikaran Qorja Private Limited

CIN: U35105DL2024PTC426673

Provisional Summary of material accounting policies and other explanatory information for the period ended June 30, 2025
(Al amounts in T lakhs, unless otherwise stated)

17 Earning per share (EPS)

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 of the 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:

30 June 2025
i. Profit attributable to equity shareholders for basic/diluted earning per share 29.26

ii. Weighted average number of equity share capital for basic earning per share 10,000

iii. Effect of potential shares during the period =

iv. Weighted average number of equity shares for diluted earning per share 10,000

v. Earning per equity share of face value of Rs 10 each
Basic loss per share 29.26
Diluted loss per share 29.26

If\! Tveanikara 1 |
cveenikaran Oorja Private Limit
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