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C/502 Soni Park. Chikuwadi. Borivali West. Mumbai, Maharashtra, 400092

INDIA

Report on the Special Purpose Ind AS Financial Statements for the year ended March
31, 2025

To the Board of Directors of Sterling and Wilson (Thailand) Co. Limited
Opinion

We have audited the special purpose accompanying Ind AS financial statements of Sterling
and Wilson (Thailand) Co. Limited (‘the Company’) which comprise the Balance Sheet as
at March 31, 2025, the Statement of Profit and Loss (including Other Comprehensive Income),
for the period April 01,2024 to March 31, 2025 and notes to the Financials Statement including
a summary of significant accounting policies and other explanatory information (hereinafter
referred to as “financials statements™. The Ind AS Financial Statements have been prepared
solely to enable Sterling and Wilson Renewable Energy Limited (‘the Holding Company’)
to prepare its consolidated Ind AS Financial Statements as at and for the year ended March
31, 2025.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid Financial Statements of the Company give a true and fair view in accordance with
the accounting principles generally accepted in India, of the state of affairs of the Company as
at March 31, 2025, its no profit/loss (including other comprehensive income) for the year
ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements’
section of our report. We are independent of the Company in accordance with the Code of
Ethics 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 Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our opinion.

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

The Company’s Board of Directors is responsible for the preparation of these Financial
Statements that give a true and fair view of the financial position, financial performance, cash
flows and a summary of significant accounting policies and other explanatory information,
prepared in accordance with accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) notified by the Ministry of Corporate Affairs. This
responsibility also includes maintenance of adequate accounting records for safeguarding the
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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 the design. implementation and maintenance of adequate
internal financial controls, that are 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 concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

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

Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in 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 SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial information,
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, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s
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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.
ncluding the disclosures, and whether the Financial Statements represent the
underlying transactions and events in a manner that achieves fair presentation.

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

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

Restriction on Distribution and Use

These Financial Statements are prepared to assist the Holding Company, to comply with the
requirements of Section 129(3) of the Companies Act, 2013. These Financial Statements are
not the statutory Financial Statements of the Company. As a result, these Financial Statements
may not be suitable for any other purpose. Our report must not be copied, disclosed, quoted or
circulated, or referred to, in correspondence or discussion, in whole or in part, or distributed to
anyone other than the purpose for which it has been issued without our prior consent.

For, JOBANPUTRA & ASSOCIATES
Chartered Accountants
Firm Registration Number 124371W

Membership No. 438229
UDIN: 25438229BMJFUK1372
Dated: May 24, 2025




Sterling and Wilson (Thailand) Co., Limited

Standalone balance sheet
as at 31 March 2025

(Currency : Thai Baht)

Assets

Current assets
(i) Cash and cash equivalents

Total current assets v

Total assets

Equity and liabilities
Share capital

Retained Earnings

Total equity

Liabilities

Current liabilities
Financial liabilities

(i) Borrowings

(ii) Trade payables
Total current liabilities

Total liabilities

Total equity and liabilities

As per our report of even date

For, JOBANPUTRA & ASSOCIATES
Chartered Accountants

Firm Registrati‘c_m umber 124371W

Partner

Membership No. 438229

Mumbai

K Jobanputra
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Note

n

31 March 2025

31 March 2024

69,526 69,526
69,526 69,526
o 89506
25,000 25,000
(4,72.965) (4,72.965)
(4,47,965) (4,47,965)
3,56,600 3,56.600
1,60,891 :
5,17,491 3.56.600
517,491 3,56,600
69,526 ___91.365

For Sterling and Wilson (Thailand) Co., Limited

Ajit Pratap Singh

Chief Financial Officer




Sterling and Wilson (Thailand) Co., Limited

Standalone statement of profit and loss
for the period ended 31 March 2025

(Currency : Thai Baht)

Income
Revenue from operations

Total income

Expenses
Other expenses

Total expenses
Profit before income tax
Tax expenses:

Current tax
Deferred tax (credit)

Profit for the year after income tax

Other comprehensive income

Items that will not be reclassified subsequently to profit or loss

(i) Remeasurements of defined benefit liability

(ii) Income tax relating to items that will not be reclassified

to profit or loss

Items that will be reclassified subsequently to profit or loss
(i) Exchange differences in translating financial statements

of foreign operations

(1) Effective portion of gain on hedging instruments in cash

flow hedges reclassified to profit and loss

Other comprehensive income for the year, net of income tax

Total comprehensive income for the year

As per our report of even date
For, JOBANPUTRA & ASSOCIATES

Chartered Accountants
Firm Registratiojn Number 124371W

i K Jobanputra i L
artner =)
Membership No. 438229

Place: Mumbai

Note 31 March 2025

31 March 2024
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For Sterling and Wilson (Thailand) Co., Limited

Ajit Pratap Singh
Chief Financial Officer
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Sterling and Wilson (Thailand) Co.. Limited

Standalone statement of changes in equity
lor the period ended 31 March 2025

(Currency : Thai Baht)

A Equity Share capital

31 March 2025

Particulars Preferred share capital Common share capital
Balance as at 1 April 2024 12,750 12.250
Changes in equity shares during 2024-25
Balance as at 1 April 2024 12,750 12,250
Changes in equity shares during 2024-25 .
Balance as at 31 March 2025 IZJL:IZZ&’
B.  Other equity

Retained earnings
Balance as at 1 April 2024 (4,72,965)
Adjustments:
Total comprehensive income for the year
Profit for the year i
Items of OCI for the year, net of tax:
Remeasurement of the defined benefit liability 5
Total comprehensive income for the year =

(4,72,965)

Adjustments:
Total comprehensive income for the year

Profit for the year
[tems of OCI for the year, net of tax;
Remeasurement of the defined benefit liability

Total comprehensive income for the year
Balance as at 31 March 2024

Retained earnings
(4,72,965)

(4,72,965)

As per our report of even date

For, JOBANPUTRA & ASSOCIATES
Chartered Accountants

Firm Registration ber 124371W

' - -
Niraw;lputra 2f i
Partner " A\ T /%)

Membership No. 438229

Place: Mumbai

For Sterli

Ajit Pratip Singh

and Wilson (Thailand) Co., Limited

Chief Financial Officer
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Sterhng and Wilson (Thailand) Co. Fimited

LIS

Notes to the standalone financial statements

Jor the J# riod cnded 371 March 20) 23

tCurreney - Tha Bah)

i

b

32

3.3

3.4

Background
Ihe Company was reeastered on 4 -’\l“"l 2015 with a registration number Q103338060677 The ( ompany 15 wholl

owned subsidiary of Sterling and Wilson Solar Limited (Parent’)

the Parent was incorporated on 9 March 2017 as Rashmika Energy Private Limited. The Parent was renamed as
Sterling and Wilson Solar Private Limited on 24 April 2018, Further the Parent was renamed to Sterling and Wilson
Solar Limited on 25 January 2019, The Parent was listed on National Stock Exchange (NSI) and Bombay Stock
Exchange (BSE) i India on 20 August 2019.

Basis of preparation of the standalone financial statements

Statement of compliance

The accompanying standalone financial statements have been prepared in accordance with the Thai reportig standard
lor business for non-publicly accountable entities which is treated. caleulated as on 1 April 2016 and demonstrating in
accordance 10 the Department of Business Development concerning the financial statements remarks dited 28
September 2011, The financial statements are prepared on the historical cost basis except as stated in the accounting
policy. The preparation of financial statements in conformity with Thai financial reporting standard and in certain cases
the management will adopt the estimation and assumption (hat would aiTect the amount in the linancial statement and its
remarks. Actual results may differ from estimates.

Functional and presentation currency

These standalone financial statements are presented in Thai Baht (THIB). which is also the Company’s functional
currency. All amounts have been rounded of1'to the nearest places, unless otherwise stated.

Going concern

The Company has incurred a net loss of Nil, accumulated losses amounted to THIB 4,72.965 as at 31 March 2025 (3]
March 2024: THB 4,72,965), which exceeds 50% of ils paid-up capital. The current liabilitics exceed the total assets.
The Sharcholders have unanimously resolved to continue with the operations and provide financial support o the
Company to meet its obligations as and when required, Accordingly. these financial statements have been prepared on a

going concern basis.

Significant accounting policies
Acknowledgement of income and expenses

.

The Company acknowledges its income and expenses.

Cash and cash equivalents
Cash and cash equivalents consists of cash and cash at bank and short term investment which is highly liquid that due in
repay within 3 months as of the date received and without limitation in withdrawal.

Trade and other account receivables

Trade and other account receivables are stated at their invoice value less allowanee [or doubtiul accounts.

Land stated at cosl. Property, plant and equipment stated at cost less accumulated depreciation and loss on decline value.,

Depreciation of the Property, plant and equipment calculated from the cost on fixed rate of the lile span.

Furniture and flixtures - 5 years

Tools - 5 years f ﬂ/

Income tax
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Sterhne and Wilson (Thatland) Co.. Limited

Notes o the standatone financial siatements (Conrinued)

ay ol 31 Mareh 2025

iCurrenes - Thin Babiy

X AEareh 2025 31 Mareh 2024
4 Cash and cash equivalents
Halances with Bank
= N Cwrrent aceounts (9,526 (9,320
69,526 (9520
S Capital stock
Authorised
490 common shares (31 March 2025: 490 shares) of 100 baht each 49,000 49.000
S10 preferved shares (31 March 2025: 490 shares) of 100 baht cach 51,000 51.000
Issued, subscribed and fully paid up:
490 common shares (31 March 2025: 490 shares) of 100 baht cach, 25 babt paid-up 12,250 12.250
510 preferred shares (31 March 2025: 490 shares) of 100 baht each, 25 babt paid-up 12,750 12.750
25,0000 25.000
6 Other equity
Retained earnings
At the beginning of the year (4.72,965) (4.72.965}
Add = Addition during the vew (71,270) - |
Balance at end of the year (5.44,235) (4.72.965)
7 Current borrowings
Unsecured loan lrom related party 3.56,600 3.306,600
3.56,600 3.5(:.(1”0_
8 Trade Payable
5 160,891

' _g, s 48 1,60,891 -
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Nates to the stndalone Tinancial st s 10 i)

P fin g teed veedoof 3 Ve e 1038

Curency  Th Bahoy

ta)

Financial instruments - 1 air values and risk manapgement

Neconmting, cbasstficn ton amd o valies

[he followig tabie shows he CITYIL amounts and Lur vildises of fimavcml sssets and fmancial nbalites, me luehimy: dlerw fovels i e o vl Tiesargin B Do non machinde T vl
peonimition for fimnceal assers and dnancal habilites 0o nieasuied af o vl b g smionnt s @ rcasonalle approiation of fine valie
Carrviog anvounl Fo o
M Murch 2028 ANV Fyioco Armrtised € ast Total Level 1 Quated poice Lewed I -Sagmblicane  Level 0 Sismficam Tutal
iy o fis e markions olisersalie inpars  onahsers able bty
Conven finvemein) puets
Bank Labowes othey than vash md ¢ask Crpi alents . IR BT IR
= 9,526 A2 : '
Non-evw et inancind Babilities
Hotrowmngs 5
156 idi ER T *
Trande pavahlea " * RO F D] 141 X9} .
- . 547491 517491 = ] 52128
1
Finnncial nsscis
Danh, balances oer than cash and eash equivalents - . 62526 69,526
» . 9526 69,526 - -
Nou-current Ninancial liabilives
Noraweyx - . . . -
‘inancial linhilitics
Barrowmpes - a0 356,600 .
Trade panables . . - - .
=
- . 356,600 356,600 - - L




sterbme and Wibson { Thatdand)y o

Lamiied

Notes o the stvndlone Tinancil seatements ¢6 onrfrnieed)

(c)

vrend vl v Yhpo b 02D

ey g 1l

Fuaneial instenments — Faie valoes and sk management (Continered)

Veasurement of By values

Vbt techngues andl sigabicant onabsersalbile mputs

The tallowimgs table shows the valunon techongues ased momensumg Lewdl 2 amd Level 3w salies o tima il pastzurents teasured ot Bne value m the statciment of Tkl

proasation s el as ahe sipmficant smshservable mpins osald

Financial s traments measared ot Gor value

Iypr

Apmtied Sast
I Seeuniy depoids (Asel)
T Boranamgs

Formansd gomirats Ton eteen exchangs conti s

Valwation leclinigne

Doy gasht ow appranch The valuaton imedel
cutsatlers e presant value of expested pasine,
thxcounted usimg a rek adposted discownt e

Forwaed pacnyg: The tam valee s deivrimna! vy

quoted forwand exchuige mbes at the sepmntng daw
aml present vale caliulations based on high credn
guahy wield corves i the respecive conendy

Signilicant
wins hservable inpons

Nut appheable

N applicable

Inter-relatimnslip hetween
significant nnubservable mpnis)
]

il fain wale pveasurement;

Notanplicable |

Not appheal 12

Tvansfers hetween Levels ) and 2

There have been no translers between Leve! Tand Level 2 dunng the reporing yent/penods

Level 3 fair values

Ihere are no wans m Level 3 G values

Finuncinl vixk management

1he Company has exposure to the following visks ansing from Snancial insiruments.

1 Credinsh .
i Lagundny nsk - amd
) Market sk

Risk nanngement framework

e management Bas overall responsibility Tor the establishment imd oversight of the Company”'s risk managemen) amework. The Beard of dircetors is responsible for developmy

el momtorg e Company’s risk manigement pohcies

The Company's nsk manapement pohicies are estublished to adentity smd analyvse the risks Taced by the Campany, 1o set appropriate risk Immis and controls and 10 monitor nisks and
adliaence 1o hmns. Rish snnagement pohcies and systems are reviewed vegulindy 1 reflect changes in winket conditions and the Company’s activities. The Company, through it
e and wianagenent stancarcds and procedures, aims o mmintam a disaplined and constructve conrol environment in which all employees undersiand their roles and obl alions

The Audn Commtice oversees how nimagement monitars comphimee with the Company's nisk management policies and procedures. and reviews the adequacy of the risk
management framework i relanon 1o the nsks Geed by the Company. The Audit Committes is assisted inois ovarsight role by et audic. ntemal audit mdertakes betl: repwiar and

b oe reviews ol sk memagzement contrals and procedures, the resnlte of which we reported 1w the Boand of direcis
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Notes to the standalone Lmancial sStatements (Continme )
fear i'Jr.'J Ih .’I‘i‘nl"('fl‘rl"t't! ‘bf Ve n M2

(Curreney - Thae Bahn

Y
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Financial instruments - Fair values and risk management (Continned)
Francial visk management (¢ onfmied)
Credit risk

Credit sk is the nsk ol inancial loss 10 the Company 11 2 customer or counterparty to a fnancial instrument Gails 10 meet its
contractual obhigations. and arises prirapally from the Company's receivables from customers and mvestment - debi
seeurities. The carnving amounts of financial asses represent e maximum credit exposure

Frade and other receivables

The Company's exposure 1o credit risk is influenced mamly by the idividual characteristics of gach customer, e
demographics of the customer, melading the default sk of the ndusty and comtry in which (he customer operates, also has
an mfluence on credit risk assessment, Credit 1sk s managed (hrough credit approvals, establishing eredic limits and
continuously monitoring the creditworthiness ol customers 1o which the Company grants credit terms in the normal eourse of°
business. The Company establishes an allowances for doubtful debis and imparrments that represents its estimates of incurred
losses in respect of trade and other receivable and investment.

Iotal trade recevable as on 31 March 2024 is THI3 Nyl (31 March 2023 1183 Nil)

As per smplified approach, the Company makes provision of expected eredit Tosses on trade reccivables to miutigate the risk of
default payments and makes appropriate provision a1 cach reporimg date wherever oulstandmg is for longer period and
involves higher risk.

The Company held cash and cash cquivalents and other bank balances with credit worthy banks and financial institutions of
THB 69.526 as at 31 March 2024 (31 March 2023; THR 69,526). The credit worthiness of the such bank and financial
institutions is evaluated by management on an ongoing basis and is considered to be good.

Security deposits given to lessors

The Company has nol given sceurity deposit as at 31 March 2024 and 31 Mareh 2023

Liquidity risk

Ligquidity risk 15 the risk that the Company wall not be able to meet s (inancial obligations as they become due. The Company
manages its liquidity risk by ensuring, as lar as possible, (hat it will always have sulTicient hiquidity 10 meet its labilities when

due. under both normal and stressed conditions, without incurring unaceeptable losses or risk to the Company’s reputation

As at 31 Murch 2022, the Company had eash and cash equivalents of THR Nil (31 March 2024: THEB Nily



Sterling and Wilson (hatland) Co.. Limited

Notes to the standalone financial statements (Continned)

Jor the peviod eaded 31 Mareh 2023

(Currency

hie Baht)

L Y e el . . " g - . H

) Financial instruments — Fair values and risk management (Continued)

(¢) Financial visk management (Comtinued)

i Market risk
Market nisk s the risk of Toss of Tuture carnings. fair values or future cash Nows that may result from adverse changes m marke!
rates and prices (such as interest rates. foreign currency exchange rates) or in the price of market risk-sensitive mstruments s 4
result of such adverse changes in market rates and prices. Market risk 1s attributable to all market risk-sensitive financial
instruments. all foreign currency recevables and pavables and all short term and long-term debt. The Company is exposed 1o
market risk primarily related to foreign exchange rate risk, interest rate risk and the market value of its mvestments. Thus, the
Company’s exposure to market risk is a functon of investing and borrowing activities and revenue generating and operating
activities in foreign currencies.

(a) Currency Risk

The Company is exposed 1o currency risk on account ol its operating and financing activities. The functional curreney ol the
Company is Indian Rupee.

Exposure to currency risk

The currency profile of financial assets and financial liabilities as at 31 Mareh 2024 and 31 March 2023 are as below:

31 March 2025
Usn

31 Mareh 2024

Amounts in THIB
L'Sh

IFinancial asscty
Irade recervables )

Cash and Cash Eqguavalents i 1

Exposure to foreign currency assets - .

FForward exchange contraet

Net exposure o foreign currency assets Ant Prtap Smgh s .

Ml Pivnicanld

Trade puyables and other payable i

Exposure to foreign currency liabilities . N 3

JForward exchange continel - &

Net exposure to foreign currency liabilities N

Net Exposure .

Sensitivity analysis

A 5% strengthening / weakening of the respective foreign currencies with respeet o functional currency of Company would
result in increase or decrease in profit or loss ard equity as shown in table below, This analysis assumes that all other variables.
in pacticular interest rates, remain constant and ignores any impact of forecast sales and purchases. The following analysis has
been worked out based on the exposures as of the date of statements of financial position.

31 March 2025
Profit or loss

LEffect in THB Strengthening

usSD ) !

Weakening

31 March 2024
Profit or loss

Strengthening Weakening
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stertmge and Witson (Hhatland) Co Taimited

Notes to the standalone financial statements (Continued)

for the period ended 31 Mareh 20238

(Currency . That Baht)

1) Other matiers

: I SRS R, B o appheable 10 the
Information wath regard to other matters specified m Schedule 1 to the Act is either ml or not apphcable 10 the
Company for the year.
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