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SJC & Co.

Chartered Accountants
INDEPENDENT AUDITOR’S REPORT

To the Members TRUERE SPV PRIVATE LIMITED
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of TRUERE SPV PRIVATE
LIMITED (“the Company™), which comprise the balance sheet as at 31st March 2025, and
the statement of profit and loss, cash flow statement and notes to the financial statements

including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Companies Act,
2013 (‘Act’) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2025, its Profit for the year ended on that date.

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 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 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

The Company’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the included in the Board’s Répert-including
Annexures to Board’s Report, Business Responsibility Report, but ddes not mclu‘s\c the
financial statements and our auditor’s report thereon. iy ( NOIDA ) A
Our opinion on the financial statements does not cover the other mformaﬁr'ﬁn de,w do not
express any form of assurance conclusion thereon. \\__"f/

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained during the course of our
audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information; we are required to report that fact. We have nothing to report in this

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

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Companies Act, 2013 (“the Act”) with respect to the preparation of these financial
statements that give a true and fair view of the financial position, financial performance of the
Company in accordance with the accounting principles generally accepted in India, including
the accounting Standards specified under section 133 of the Act. 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, management is responsible for asscssing 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 management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to

do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

o Identify and assess the risks of material misstatement of the i ncial sta
whether due to fraud or error, design and perform audit proceds et Tespo
those risks, and obtain audit evidence that is sufficient and appr ) late t
basis for our opinion. The risk of not detecting a material misstatement.
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

e 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 systems.

o 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 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.

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. From the matters communicated with those charged
with governance, we determine those matters that were of most significance in the audit of
the financial statements of the current period and are therefore the key audit matters. We
describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a
matter should not be communicated in our report because the adverse consequences of doing
so would reasonably be expected to outweigh the public interest benefits of such

communication.
Report on Other Legal and Regulatory Requirements

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 Companies Act, 2013, we
give in the “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the

order,

As required by Section 143(3) of the Act, we report that:
a) We have sought and obtained all the information and explanations which_t
of our knowledge and belief were necessary for the purposes of our audif; G

b) In our opinion, proper books of account as required by law have
Company so far as it appears from our examination of those books; \

¢) Since company has no branch office, hence this clause is not appllcable\\ f‘r‘, ,n >

d) The Balance Sheet, the Statement of Profit and Loss & cash flow statement dealt with
by this Report are in agreement with the books of account;

e) In our opinion, the aforesaid financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies

(Accounts) Rules, 2014.

f) On the basis of the written representations received from the directors as on 31st
March, 2025 taken on record by the Board of Directors, none of the directors is



g)

h)

disqualified as on 31st March, 2025 from being appointed as a director in terms of
Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls with reference to
financial statements of the Company as on 31 March 2025 and operating effectiveness
of such controls, refer to our separate report in Annexure B wherein we have
expressed an unmodified opinion.

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, in our opinion and
to the best of our information and according to the explanations given to us:

iil.

iv.

The Company does not have any pending litigation;
The Company did not have any long-term contracts including derivative

contracts for which there were any material foreseeable losses;

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

(i) The management has represented that, to the best of its knowledge and
belief, as disclosed in note 23(iv)(A) to the 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(s) or entity(ies), 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;

(ii) The management has represented, that, to the best of it’s knowledge and
belief, as disclosed in the notes no 23(iv)(B) to the financial statements, no
funds have been received by the company from any person(s) or entity(ies),
including foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the company shall, 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 hez Ultimate

Beneficiaries; and

<

(iii) Based on audit procedures which we considered’
appropriate in the circumstances, nothing has come to the\i?;lgqgi_c_:g_, 9{-” as
caused them to believe that the representations under sub-cl"aiiféjsej_.(jiag’f\- (ii)
contain any material mis-statement.

The company has not declared or paid any dividend during the year in
contravention of the provisions of section 123 of the Companies Act, 2013.



Vi. The company has not used accounting software with an audit trail (edit log)
feature throughout the year as required under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014. However, this is due to reasonable causes.
As a company having limited number of transactions during the year, the
management faced constraints on selecting the appropriate software vendor in
delivering and installing the required updates, which prevented the immediate
implementation of audit trail-compliant software. Additionally, the company's
current accounting software is fully capable of ensuring that the books of
account and other relevant records are retained completely in their original
format or in a format that accurately presents the information. The software
ensures that the data remains complete and unaltered, thereby maintaining the

integrity and reliability of the records.

Thanking you

ForSJ C & Co.
Chartered Accountants

Partner

Membership No. 539488
Place: Noida

Date: 27-05-2025

UDIN: 25539488BMICALG6787



Annexure A referred to in paragraph 14 of the Independent Auditor’s Report of even date to the members
of TRUERE SPV PRIVATE LIMITED on the financial statements for the year ended 31 March 2025

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:

(i) (a)

A. The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment, capital work-in-

progress.

B. The Company does not have any intangible assets and accordingly, reporting under clause
3(i)(a)(B) of the Order is not applicable to the Company.

(b) The property, plant and equipment, capital work-in-progress 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 Order is not applicable to

the Company.

(d) The Company has adopted cost maodel for its Property, Plant and Equipment (including  Capital

Assets Work In Progress). Accordingly, reporting under clause 3(i)(d) of the Order is not
applicable to the Company.

(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.

- :"_'?““x
(") /'\/—\J L]

(a) The Company does not hold any inventory. Accordingly, reporting under clause 3(u)’{a}/of fﬁe
Order is not apptlcable to the Company.
N ”" ﬁr’\

(b) The Company has not been sanctioned working capital limits/ working capital limits inextess of
five crore rupees by banks or financial institutions on the basis of security of current a\g‘ts‘ab o
any point of time during the year. Accordingly, reporting under clause 3(ii)(b) of the Order is" ot

applicable to the Campany.

(ii) The Company has not made any investment in, provided any guarantee or security or granted
any loans or advances in the nature of loans, secured or unsecured to companies, firms, Limited
Liability Partnerships (LLPs) or any other parties during the year. Accordingly, reporting under
clause 3(iii) of the Order is not applicable to the Company.

(a) 'The Company has not provided any loans or provided any advances in the nature of loans,
or guarantee, or security to any other entity during the year. Accordingly, reporting under
clauses 3(iii)(a) of the Order is not applicable to the Company. The Campany does not have
any outstanding loans and advances in the nature of loans at the beginning of the current
year nor has granted any loans or advances in the nature of loans during the year.
Accordingly, reporting under clauses 3(iii)(c), 3(iii)(d), 3(iii)(e) and 3(iii)(f) of the Order is not
applicable to the Company.




Annexure A referred to in Paragraph 14 of the Independent Auditor’s Report of even date to the
members of TRUERE SPV PRIVATE LIMITED on the standalone’ financial statements for the
year ended 31 March 2025

(b) There is no overdue amount in respect of loans or advances in the nature of loans granted to
‘such companies, firms, LLPs or other parties.
‘The Company has not granted any {loan(s) or advance(s) in the nature of loans}* which has
fallen due during the year. Further, no fresh loans were granted to any party to settle the
overdue loans/advances in nature of loan that existed as at the beginning of the year.

(c) The Company has not granted any loan(s) or advance(s) in the nature of loan(s), which is/are
repayable on demand or without specifying any terms or period of repayment.

(iv) The Company has not entered into any transaction covered under sections 185 and 186 of the Act.
Accordingly, reporting under clause 3(iv) of the Order is not applicable to the Company.

(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
apprapriate 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 nots efjﬂl-té‘djm"
repayment of its loans or borrowings or in the payment of interest thereon to 5&9‘ ender. \-*
' .(")‘ NOIDA | v
(b) According to the information and explanations given to us including represent Qp received, o,
from the management of the Company, and on the basis of our audit procedures, wi :ep,nﬂ’f@”‘t
the Company has not been declared a willful defaulter by any bank or financial ins itlititn g
government or any government authority.

(¢) 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, the Company has not
raised any funds on short term basis during the year. Accordingly, reporting under clause 3(ix)(d) of the
Order is not applicable to the Company.




Annexure A referred to in Paragraph 14 of the Independent Auditor’s Report of even date to the
members of TRUERE SPY PRIVATE LIMITED on the standalone’ financial statements for the
year ended 31 March 2025

(e) According to the information and explanations given to us, the Company does not have any
subsidiaries, associates or joint ventures. Accordingly, reporting under clause 3(ix)(e) and clause 3(ix)(f)

of the Order is not applicable to the Company.

(f) According to the information and explanations given to us, the Company has not raised any loans
during the year on the pledge of securities held in its {subsidiaries, joint ventures or associate

companies.

(x)

(a) The Company has not raised any money by way of initial public offer or further public offer (including
debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not
applicable to the Company.

(b) According to the infarmation and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not made any preferential allotment or private placement of
shares or (fully, partially or optionally) convertible debentures during the year. Accordingly, reporting
under clause 3(x)(b) of the Order is not applicable to the Company.

(xi)
(a) To the best of our knowledge and according to the information and explanations given to us, no fraud
by the Company or no material fraud on the Company has been noticed or reported during the period

covered by our audit.

(b) According to the information and explanations given to us including the representation made to us by
the management of the Company, no report under sub-section 12 of section 143 of the Act has been
filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014, with the Central Government for the period covered by our audit.

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.

—

(c

(xii) The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly,
reporting under clause 3(xii) of the Order is not applicable to the Company.

(xiii) In our opinion and according to the information and explanations given to us, all transactions entered
into by the Company, with the related parties are in compliance with section 188 of the Act. The details
of such related party transactions have been disclosed in the financial statements etc., as required
under Accounting Standard (AS) 18, Related Party Disclosures specified in Companies (Accounting
Standards) Rules, 2021 as prescribed under section 133 of the Act. Further, according to the/iu.formatron

and explanations given to us, the Company is not required to constitute an audit commlt/e‘e u/dér S \

'\..

section 177 of the Act. /r,g 7 \ %\

According to the information and explanations given to us, the Company is not requared&‘d\ﬂd S /
consequently, does not have an internal audit system as per the provisions of section 138 ofihefﬂct A /
Accordingly, reporting under clause 3(xiv) of the Order is not applicable to the Company.

(xiv)

(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.



Annexure A referred to in Paragraph 14 of the Independent Auditor’s Report of even date to the
members of TRUERE SPV PRIVATE LIMITED on the standalone’ financial statements for the
year ended 31 March 2025

(xvii)  The Company has not incurred cash losses in the current financial year and incur cash loss in the
immediately preceding financial years amounting to Rs. 15.22 Lakhs.

(xviii)  There has been no resignation of the statutory auditors 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 in the 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 informaticn and explanations given to us, the Company does not meet the criteria as
specified under sub-section (1) of section 135 of the Act read with the Companies (Corporate Social
Responsibility Policy) Rules, 2014 and according, 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 financial
statements of the Company. Accordingly, no comment has been included in respect of said clause

under this report.

Thanking you

Partner

Membership No. 539488

Place: Noida

Date: 27-05-2025

UDIN: 25539488BMICALG6787



Annexure “B” to the Independent Auditor’s Report

(Referred to in paragraph 2 (f) under ‘Report on other legal and regulatory requirements’ section
of our report to the Members of of TRUERE SPV PRIVATE LIMITED of even date)

Report on the internal financial controls over financial reporting under clause (i) of sub -
section 3 of section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of TRUERE SPV
PRIVATE LIMITED as at March 31, 2025, in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s responsibility for internal financial controls

The Board of Directors of the Company is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India. These responsibilities include the design, implementation and maintenance
of adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ responsibility

Our responsibility is to express an opinion on the internal financial controls over financial
reporting of the Company based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance
Note™) issued by the Institute of Chartered Accountants of India and the standards on auditing
prescribed under Section 143 (10) of the Companies Act, 2013, to the extent applicable to an audit
of internal financial controls. 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 over financial reporting were established and m\ d
if such controls operated effectively in all material respects. w7 \° \

ey %
NOIDA )
quacy of/the

Our audit involves performing procedures to obtain audit evidence about the
internal financial controls system over financial reporting and their operating efféétiveness. Our
audit of internal financial controls over financial reporting included obtaining an understdniding of
internal financial controls over financial reporting, 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 procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement in the financial statements, whether due to fraud

or error.



We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial conirol system over financial

reporting.

Meaning of internal financial controls over financial reporting

A company’s internal financial control over financial reporting 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 control over financial reporting includes those policies and

procedures that

(i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company:

(ii) 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

(iii) 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 over financial reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management of override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject

to the risk that the internal financial control over financial reporting may becom eq
because of changes in conditions, or that the degree of compliance with the policies/op /prﬁ?ea

may deteriorate. (;), ( N



Opinion

In our opinion and according to the information and explanations given to us, the Company has,
in all material respects, an adequate internal financial control system over financial reporting and
such internal financial controls over financial reporting were operating effectively as at March 31,
2025, based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of

Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

Our opinion on the internal financial control system over financial reporting is not modified in
respect of the above.

Thanking you

For S J C & Co.
Chartered Accountants
FRN: 031696N

Membership No. 539488
Place: Noida

Date: 27-05-2025

UDIN: 25539488BMICAL6787



TRUERE SPV PRIVATE LIMITED
202-203. Udvog kendra. Fxtn Greater Noida, Bisrakh, Gautam Buddha Nagar, 201306
U3S105UP2023PTC 178816
Balance Sheet as at March 31, 2025

() In Lakhs

As at As at
Particulars Notes March 31, 2025 March 31, 2024
(Audited) (Audited)
L EQUITY AND LIABILITIES
(1) Shareholders’ Funds
(a) Share capital 4 1L.610.00 1.610.00
(b) Reserves and surplus 5 4.58 (29.42)
(2) Non-Current Liabilties
(a) Long-term borrowings f 3.629.10 3.35794
() Delfered tax Liabilities { Net) 7 - 13,73
(3) Current Liabilities
(&) Short-term Borrowings 3 153.00 389.23
{b) Trade payables 9
-total butstanding dues of micro enterprises and small enterprises: and 258 -
-total outstanding dues of creditors other than micro enterprises and
small enterprises. - .12
(c) Other curremt habilties 10 3.58 0.25
TOTAL 5,402.84 5.342.86
II. ASSETS
(1) Non-Currenl Asscts
ta) Property. Plant and Equipment and Intangible asscts
(1) Property. Plant and Equipment 1 3.796.27 2.084.44
(11) Capital Work in Progress 11e1) 676.08 L80.08
(b) Deferred tax assets (net) 12 17.88 Yo
(¢) Other non-current assets 13 427.04 -
{2) Current Assets
(a) Trade receivables [ 141.01 -
(b} Cash and cash equivalents 13 327.20 328.24
(¢) Short term loan & advances 16 1.00 1.945.70
(d) Other current assets 17 16.36 4.40
TOTAL 5.402.84 5,342.86
Summary of significant accounting policies and other explanatory information (1-32)

This is the Balance Sheet referred to in our report of even date,

For and on behalf of
SJC & CO.

Partrer
Membership No.: 5.
Place ‘Noida

Dae:23 [0S [202€

For and on behalf of khc'Bp?u;d of
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nirudh Saraswat I
DIN:06472271
(Director)
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Sachin Kumar Sharma
(Compnay Secretary)
Place :Noida

Date: 273 | 05 26

irectors
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Narender Kumar
DIN:064 78864

{ Director)

Place ‘Noida
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TRUERE SPY PRIVATE LIMITED

202-203. Udyog kendra. Extn Greater Noida. Bisrakh. Gautam Buddha Nagar. 201306

U35105UP2023PTCI178816

Profit and Loss Statement for the year ended March 31, 2025

(%) In Lakhs

Year ended Year ended
Parisakice Note March 31, 2025 March 31, 2024
SRR L (Audited) (Audited)
I. Revenue from operations 18 326.35 -
I1. Other income 19 10,77 1.48
ITL. Total Income (I+11) 337.12 1.48
IV. EXPENSES
Employee benelits expense 20 1.73 -
Finance Costs 21 217.95 -
Depreciation & amortisation cxpense I 104.41 022
Other Expenses 22 10.65 16.69
Total expenses 334.74 16.91
1L Profit/ ( Loss) before tax (I-11) 2.38 (15.43)
IV, Tax Expense:
Current tax " 5
Deterred tax T (31.61) 13.76
V. Profit/ (Loss) for the year (111-1V) 33.99 (29.20)
Earnings per equity share (in Rs.) : 23
{a) Basic 0.21 (0.43)
(b) Diluted 0.21 (0.43)
(1-32)

Summary of significant accounting policies and other explanatory information

I'his is the Statement of Profit and Loss referred Lo in our report of even date.

For and on behalt of

Membership No.: 539488
Place :Noida
Date: 24 |0S ]20?5"

or and on hchq!t‘m‘.ﬂzc,. oard of Directors
Trurere S P'V"Priwcﬂqfl?i

/ VTN
N -
A _..de

Anirudh Sara;w_at'/: : Narender Kumar
DIN:06472271  DIN:06478864
(Director) (Director)

Place :Noida Place :Noida

Date: 23 |oS 12025 Dae: 23 /0S| 202
Sachin Kumar Sharma Seema
(Compnay Secretary) (CFO)

Place :Noida Place :Noida

Date: 23 |oS™ [2025°  Date: 27 |oS [2028"



TRUERE SPY PRIVATE LIMITED

202203, Udyog kendra, Extn Greater Nonda, Bisrakh, Gautam Buddha Nagar. 201306

LIASTOSUP2023PTC I 7RR16

Cash Now statement for the vear ended March 31, 2025

(%) In Lakhs

Particular

Year ended Year ended
March 31, 2025 March 31, 2024

(Audited) (Audited)

A,

CASH FLOW FROM OPERATING ACTIVITIES
Profit/(Loss) before tax from continuing operations
Adjustments for ;

Deprecialion

Interest received on deposits

Finance cost

Loss on discarded Property, Plant and Equipment
Operating profit before working capital changes

T

M in working
{Inerease)/decrease in rade receivables
{Increasc)decrease in short term loans and advances
(InereaseVdecrease in other current assets
(Inereasepdecrease in Long term Loan & Advance
Increaseddecrease) in Trade Payable

Increase/{ decrease) in Long term provisions
Increase/(decrease) in short lerm provisions
Increase/(decrease) in other current liabilities
Increase/{decrease) in short term borowings

Cash used in operations

Dircet taxes paid (net)
Net cash vsed in operating Activities (A)

CASH FLOW FROM INVESTING ACTIVITIES
Acquisition of Property. Plant and Equipment

Invesiment in Deposie

Sale of Property, Plam and Fauipment

Imerest Iwome receved

Advance for Capex

Nereash generated fromAused in) investing Acrivities (B)

CASH FLOW FROM FINANCING ACTIVITIES
Borrowings Taken

Capital Imroduced

Finance Cost

Net cash generated from financing Activities ( C )

Net increase/(decrease) in cash and cash equivalents [A+B+C)

Cash and cosh equivalents st the beginning of the vear
Cash and cash equivalents at the end of the vear

Net increase/{decrease) in cash and cash equivalents

2.38 (15.43)
|
104 41 022
(N7 (148
21795
313.97 (16.69)
(140.01)
L9a44.70 (1.945.700
(11,96) (3400
147 42
- 335794
. 38923
333 .00
{236.23) -
1,874.27 1,782.50
1.874.27 1,782.50
(1.3512.20) (3.064.74)
10,77 L4%
(427.04) =
(1.928.51) (3063.26)
27115 -
- LR AT
(217.95) -
53.20 160900
(1.04) 328.24
328.24 3
327.20 32824
(1.04) 328.24

Ihe above cash fow statement forms an mtegral part of this financial statement

Based on our audit report of even date attached,

er Kumar

DIN:06472271 - k"T_‘;‘""{:viw;1.n_e.éi7r¢m,4
(Director) T WDirector)
Place :Nowda =" Pluce Noidn

Date: 27} 195"2025 Dues, 273 |05 2025

chin Kumar Sharma Scema
(Compnay Secretary) (CF0)
Place :Noida Place :Nowdo

Dnlc:l'_’_l DS f 2025 Dawe 27 10 Sf 202.5-



TRUERE SPV PRIVATE LIMITED
CIN Number: U35105UP2023PTC178816

Regd. Office: 202-203 udyog kendra, Extn-I1, Greater Noida, Bisrakh, Gautam Buddha Nagar, Bishrakh, Utiar Pradesh, India, 201306

Notes to the Financial Statements for the year ended March 31, 2025

1. Corporate Information

TRUERE SPV PRIVATE LIMITED (herein after referred to as "the company") is a deemed public company domiciled in India
and is incorporated under the provisions of the Companies Act, 2013(CIN: U35105UP2023PTC178816). The registered office of
the Company is located at 202-203, udyog Kendra Exin-II Greater Noida, Gautam Buddha Nagar, Noida, Uttar Pradesh, India,
201306.The Company is engaged in the business of generation and distribution of renewable energy through solar power

projects.

2. Basis of Preparation of Financial Statements
The Standalone financial statements of the Company have been prepared in accordance with generally accepted accounting

principles in India (Indian GAAP). The company has prepared these financial statements to comply in all material aspects with
the Accounting Standards notified under section 133 of the Companies Act 2013 and other relevant provisions of the Companies
Act, 2013. The financial statements have been prepared on an accrual basis and under the historical cost convention:

All the assets and liabilities have been classified as current or non-current as per the Company’s operating cycle and other
criteria set out in schedule 111 (Division ) to the Companies Act, 2013. Based on the nature of services and the time between the
acquisition of assets and their realization in cash and cash equivalents, the Company has ascertained its operating cycle as 12
months for the purpose of current/non-current classification of assets and liabilities. The operating cycle is the time between the
acquisition of assets for processing and their realization in cash and cash equivalents.

Current and non-current classification
The Company presents assets and liabilities in the balance sheet based on current / non-current classification.

An asset is treated as current when it is:
» Expected to be realized or intended to be sold or consumed in normal operating cycle

» Held primarily for the purpose of trading

s Expected to be realized within twelve months after the reporting period, or
« Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the

reporting period

All other assets are classified as non-current.

A liability is treated as current when it is:
It is expected to be settled in normal operating cycle held primarily for the purpose of trading. It is due to be settled within

twelve months after the reporting period, or there is no unconditional right to defer the settlement of the liability for at least
twelve months after the reporting period

All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities. The accounting policies have been
consistently applied by the Company and are consistent with those used in the previous year. The financial statements are

presented in lakhs, except when otherwise indicated.



3. Significant Accounting Policies

a) Use of Estimates

The preparation of financial statement is conformity with generally accepted accounting principles (GAAP) requires
management of the company to make adjustments, estimates and assumptions that affect the reported amounts of assets and
liabilities and the disclosure of contingent assets and liabilities on the date of financial statements and the result of operations
during the reporting periods. Although these estimates are based upon management’s knowledge of current events and actions,
actual results could differ from those estimates and revisions, if any, are recognized in current and future periods.

b) Revenue Recognition:

Recognition of revenue for Power Purchase agreement.
When it comes to revenue recognition in the case of Pawer Purchase Agreements (PPA) for solar plant assets, the recognition

process typically follows certain principles:

Revenue recognition begins when the criteria for recognition are met. In the context of a solar plant, this usually nceurs when
electricity generation starts and is supplied to the purchaser (often a utility company) as per the terms of the PPA,

Revenue should be measured al the fair value of the consideration received or receivable, In the case of a PPA, this would
typically be the contractually agreed-upon rate for the sale of electricity over the term of the agreement.

Revenue recognition should be continuously assessed to ensure it meets the criteria for recognition. [n the case of a solar plant,
this would involve monitoring electricity generation and supply to ensure it aligns with the terms of the PPA.,

¢) Property, Plant and Equipment and depreciation

1 Property, Plant and Equipment (gross block) are stated at historical cost less accumulated
impairments (if’ any). When items of the Property, Plant and Equipment are sold or scrapped. the corresponding cost and any
accumulated depreciation are derecognized. and any gains or losses from disposal are recognized in the profit and loss account

depreciation and

of the period.

i, The cost of the Property, Plant and Equipment consist of the purchase price. including freight. duties and other
taxes and any directly attributable costs required to prepare the asset for its intended use. Any subsequent expenditure, such as
services and maintenance charges arising once the assets is put into operation, is recognized as expense in the period in which
it is incurred. Subsequent expenditures relating to an item of Property, Plant and Equipment are only added to the carrying
amount of the Property, Plant and Equipment if the expenditure improves the condition of the Praperty, Plant and Equipment
beyond its originally assessed standard of performance. All other expenses on existing property. plant and equipment,
including day-to-day repair and maintenance expenditure and cost of replacing parts, are charged to the statement of profit and
loss for the year during which such expenses are incurred.

iii. Depreciation is recognized so as to write off the cost of assets (other than frechold land) less their residual values
over their useful lives. using Straight Line method. The useful life of property, plant and equipment is considered based on life
prescribed in part C of Schedule II to the Companies Act, 2013. Residual value of the all the tangible Property, Plant and
Equipment have been considered as 5% of cost of acquisition in compliance with the said schedule. To provide the effect of
the same, the amount of depreciation is adjusted in the current year.

v, An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal
or when no future economic benefits are expected to arise from the continued use of the asset. Any gain or loss arising on the
disposal or retirement of an item of property, plant and equipment is determined as the difference between the sales proceeds
and the carrying amount of the asset and is recognized in the Statement of Profit and Loss.

V. Leasehold Property, Plant and Equipment have been depreciated over the lease period of the respective asset net of
residual value.

vi. Depreciation is charged on the revalued assets over the remaining useful life of such assets and the additional
depreciation on account of revaluation is adjusted against revaluation reserve.



Vil [ndividual low-cost Property. Plant and Equipment (acquired for less than Rs 5,000/-) are depreciated in full in the

year of purchase.

viii. Intangible assets acquired separately are carried at cost net of trade discounts and rebates less accumulated
amortization and any accumulated impairment losses. The residual values. useful lives and method of amortization of
Intangible Assets are reviewed at each financial year end and adjusted prospectively. if appropriate.

Amortization 1s recognized using Straight Line method over their estimated useful lives. Estimated useful hife of the Computer
Software is 5 years. An intangible asset is derecognized on disposal, or when no future economic benefits are expected from
use or disposal. Gains or losses arising from derecognition of any intangible asset are measured as the difference between net
disposal proceeds and the carrying amount of the asset and are recognized in the Statement of Profit and Loss when the asser is

derecognized.

i, Expenditure related to and incurred during implementation (net of incidental income) of capital projects to get the
assets ready for intended use is included under “Capital Work in Progress (including related inventories)”. The same is
allocated to the respective items of property plant and equipment on completion of construction / erection of the capital project
¢ property, plant and equipment., Capital work in progress is stated at cost, net of accumulated impairment loss, if any.

X. The usetul lives and residual values of the assets being in the nature of management estimates are reviewed at each

reporting date,

X1, To provide the effect of the same, depreciation has been adjusted in the current year.

d) Inventory

There is no inventory held by the company during the year.

e) Borrowing cost

Borrowing costs are interest and other costs incurred in connection with the borrowing of funds. Borrowing costs directly
attributable 1o the acquisition, construction or production of qualifying assets, which are assets that necessarily take a
substantial period of time to get ready for their intended use or sale. are added to the cost of those assets, until such time as the
assets are substantially ready for their intended use or sale. All other borrowing costs are recognized in the Statement of Profit
and Loss in the period in which they are incurred. Borrowing cost also includes exchange differences to the extent regarded as

an adjustment to the borrowing cost.

Provisions, Contingent Liabilities and Contingent Assets

A provision is recognized when an enterprise has a present obligation as a result of past event; it is probable that an outflow of
resources will be required to settle the obligation, in respect of which a reliable estimate can be made. Provisions are not
discounted to its present value and are determined based on best estimated required to settle the obligation at the balance sheet
date. These are reviewed at the balance sheet date and adjusted to reflect the current best estimates. Depending on facts of
each case and after due evaluation of the relevant legal aspects, claims against the company not acknowledged as debts are
provided or disclosed as contingent linbilities, In respect of statutory matters, contingent liabilities are provided or disclosed
only for those demand(s) that are contested by the Company. Contingent assets are not recognized but are disclosed in the

notes where an inflow of economic benefits is probable



g) Impairment of Assets

The Company will assess at each balance sheet date whether there is any indication that an asset may be impaired. If any such
indication exists, the Company estimates the recoverable amount of the asset. [f such recoverable amount of the asset or the
recoverable amount of the cash generating unit to which the asset belongs is less than its carrying amount, the carrying amount
is reduced to its recoverable amount and the reduction is treated as an impairment loss and is recognized in the profit and loss
account, If at the balance sheet date there is an indication that a previously assessed impairment loss no longer exists, the
recoverable amount is reassessed and the asset is reflected at the recoverable amount subject to a maximum of depreciated

historical cost and is accordingly reversed in the profit and loss account.

h) Leases

The Company assesses al contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right
to control the use of an identified asset for a period of time in exchange for consideration.

The Leases have been classified under operating leases and finance leases depending upon the degree of risk and rewards
associated with the leased assets assumed by the lessor and lessee in compliance with accounting standards on leases. Under
operaling lease, operating lease payments are recognized as an expense in the Profit & Loss account.

Under finance lease, the leased assets are presented under fixed assels at their fair value or present value of future minimum
lease payments with a corresponding liability. Lease payments thereunder have been segregated into finance charge and
reduction in liability.

1) Taxation

Tax on Income comprises current and deferred tax. It is recognized in the Statement of Profit and Loss except to the extent that
it relates to items recognized directly in equity or in other comprehensive income.

Tax on income for the current period is determined on the basis of estimared taxable income and tax credits computed in
accordance with the provisions of the relevant tax laws and based on the expected outcome of assessments / appeals. Current
income tax asseis and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities,
The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted. at the reporting
date. Management Periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate. Current tax assets and current tax
liabilities are offset only if there is a legally enforceable right to set off the recognized amounts, and it is intended to realize the
asset and settle the liability on a net basis or simultaneously.

Management periodically evaluates positions taken in the tax returns with respect (o situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

Deferred income taxes reflect the impact of temporary differences between tax base of assets and liabilities and their carrying
amounts. Deferred tax is measured based on the tax rates and the tax laws enacted or substantively enacted at the reporting

date.

Deferred tax liabilities are recognized for all taxable temporary differences, except deferred tax liability arising from initial
recognition of goodwill or an asset or liability in a transaction that is not a business combination and, affects neither
accounting nor taxable profit/loss at the time of transaction.



Deferred tax assels are recognized for all deductible temporary differences, and any unused tax losses, except deferred tax assets arising from initial
recognition of goodwill or an asset or liability in a transaction that is not a business combination and, affects neither accounting nor taxable
profit/loss at the time of transaction. Deferred tax assets are recognized only to the extent that sufficient future taxable income will be available
against which such deferred tax assets can be realized. The carrying amount of deferred tax asset is reviewed at each reporting date and reduced to
the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized.

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set off current tax assets against current lax liabilities
and the deferred tax assets and deferred tax liabilities relate to the same taxable entity and the same taxation authority. Deferred tax relating to items
recognized outside the statement of profit and loss is recognized in co-relation to the underlying transaction either in other comprehensive income or

directly in equity.

Sales/ value added taxes/ GST paid on acquisition of assets or on incurring expenses

Expenses and assets are recognized net of the amount of sales/ value added taxes/ GST paid, except:

a) When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the tax paid is recognized as
part of the cost of acquisition of the asset or as part of the expense item, as applicable

b) When receivables and payables are stated with the amount of tax included. The net amount of tax recoverable from, or payable to, the taxation
authority is included as part of receivables or payables in the balance sheet. Provision for uncertain income lax positions/ treatments are recognized
when it is considered probable that there will be a future outflow of funds to a taxing authority. This requires the application of judgment as to the
ultimate outcome. Judgments mainly relates to treatment of incentives (e.g. sales tax incentive), expenditure deductible / disallowances for tax

purposes.

jl Government Grants

Company not received grant during the year.

k) Earning per Share

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity shareholders (after deducting preference
dividends if any and attributable taxes) by the weighted average number of equity shares outstanding during the year. The weighted average
number of equity shares outstanding during the year is adjusted for events of bonus issue to existing shareholders and share split.

Tor the purpose of calculating diluted earnings per share, the net profit for the period attributable to equity shareholders and the weighted average
number of shares outstanding during the year are adjusted for the effects of all dilutive potential equity shares from the exercise of options on
unissued share capital. The number of equity shares is the aggregate of the weighted average number of equity shares and the weighted average
number of equity shares, which would be issued on the conversion of all the dilutive potential equity shares into equity shares. Options on unissued
equity share capilal (if any) are deemed to have been converted into equity shares.

1) Cash & Cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and 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.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of
outstanding, bank overdrafts as they are considered an integral part of the Company’s cash management.

m) Exceptional reporting-

When items of income and expense within profit or loss from ordinary activities are of such size, nature or incidence that their disclosure is relevant
to explain the performance of the Company for the period, the nature and amount of such items is disclosed separately under the head exceptional

item.



THRUERE SPY PRIVATE LIMITED

202203, Udyog kendra, Fxtn Greater Nowda, Bismkh, Goautam Buddha Nagar, 200106

UASIOSUP2023IPTCI TS o
Notes 1o the financial statements for the year ended Mareh 31, 2025

4, SHARE CAPITAL
{A) Authorised, Tssued, Subscribed and paid-up share capital and par value per share

(2) In Lakhs

Farticulars

As ar March 31, 2025

As at Mareh 31, 2024

Authoriscd Capital
1.6 L00000f Previous Year [A1 00000) equity shares of Rs. 10 cach

Issued and Subseribed Capital
1.61.00 000(Previous Year 1,61,00,000) cquity sharcs of Rs, 10 cach !

Paid up Capital
1.61.00,000{ Freyious Year 1,61.00,000) cquity shares of Rs. 10 each

inning and at the cod of the vear

() Reconciliation of numbers of equity shares outstandin

| 6l0.00 |,f10.00
1.610.00 1,610.00
1,610.00 1610.00
1,610,00 1,610,00

Particulars

As at March 31, 2025

As at March 31, 2024

Number of shares owslanding os ar beginning of the year 16, 100,000 10,000
Number of shares outstanding as at end of the year L, 00000 1, 1000060
Change during the year - 16,090,000

(C) Rights, preferences and restrictions g 10 various classes of shares

Class of shares

Rights, preferences and restrictions (including
restrictions on distributions of dividends and
repayment of capital)

Fauity

(D) Shares in respect of each class in the company

The company has only one class of cquity shares
having a par value of R+ 10 per share, Fach holder
of equity sharcs is entitled o one vote per share. In
the event of Tiquidsuon of the company, the holders

of equity shares will be emitled 10 receive
rermining nssets of the company, after distnbution
wl all preferential amounts, The distribution will be
in proporiion o the number of cquity shares held
by thie sharcholders

Class of shares

No. of shares held in aggregate by holding
v, ultimate holdi v and their

subsidiaries and associates

Cauity

(E) Shares in the company held by each sharebolder holding more than 5% shares

16, 100000

Name of the shareholder

Number of sharcs held Percentage of shares

in the company held

Orriana Power Private Limited 16,099,999 99.99999%,
(F) Shareholding of Promuter
Shares held by promoters at the cnd of the year As at March 31, 2025 As at March 31, 2024

Number % Holding ¥ Change during %% Halding % Change during the

the vear year
Anirudh Saraswat 1 (L0000 15 L0000 %5 -
G ohbuge; 160916007,

Oriana Mower Private Limited 16,0090.999 94U GUgan;



TRUERE SPV PRIVATE LIMITED

202-203, Udyog kendra, Extn Greater Noida, Bisrakh. Gautam Buddha Nagar, 201306

L35 105UP2023PTCI 78816

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

(¥) In Lakhs
Nt As at As at
No Particulars March 31, March 31,
) 2025 2024
5 RESERVES AND SURPLUS
Surplus in the Statement of Profit and Logs |
Balance as per last financial statemenis (29.42) (0.22)
Add: Profit for the year 33.99 (29.20)
Closing Balance 4.58 (29.42)
6 LONG TERM BORROWINGS
Secured Loans
-From Banks (Refer Note-a) 3.629.10 3,357.94
3,629.10 3.357.94

Nuotes (a):Secured Loans

T p,
Rupee Term Loun from Bank aggregating 33,749.10 lakh (Previous year: 23.747.17 lakh), sanctioned for 3,755 lakh under World Bank Grid

Connected Rooftop Solar Power Scheme, is secured by first charge on project assets including plant and machinery, current assets, recevables.
designated accounts and assignment of all project documents including PPAs. The facility is further secured by personal guarantees of Mr. Anirudh
Saraswat. Mr. Narender Kumar. Mr. Rupal Gupta und Mr. Parveen Kumar, together with corporate guarantee of M/s Oriana Power Limited. The loan is
repayable in [RO¢including | 2month moratorium) stuctured monthly instalments and carrics interest linked to 6-month MCLR plus 80 basis points,

subject to reset as per sanction terms.

DEFERRED TAX LIABILITY

Defe habilities ansing on account ot
Timing differcnce in carrying value of Property.
Plant & Equipment as per books and tax laws

Deferred tax liabilities arising on account of

Other disallowances under the fax laws
Total

SHORT TERM BORROWINGS
Secured Loans
-Crrrent Manrities of Long term Deby

Unsecured Loans
Repavable on demand

-Loan from Relwed Partics

TRADE PAYABLES

(a) total outstanding dues of micro enterprises and small
enterprises; and*

(b} total owstanding dues of creditors other than micro
enterprises and small enterprises.

13.713

120.00

33.00

389.21

153.00

389.23

Trade Payables ageing sched

Balance as at 31st March, 2025

Particulars

Outstanding for following periods from due date of pay ment

Less than 1 year

1-2 year

2-3 year

Mare than 3
YeArs

Total

(i) MSME

2.58

2.58

(ii) Others

{111} Disputed dues-MSME

(1v) Disputed dues-Others

2.58

2.58




Balance as at 31st March, 2024

Outstanding for following periods from due date of payment

More than 3

Particulars
Less than I year I-2 year | 2-3 year years Total

(i) MSME - - - -
(i) Others 1.12 - - » 1.12
(iii) Disputed dues-MSME - = = -
{iv) Disputed dues-UCihers - - - - -

1.12 - - - 1.12
OTHER CURRENT LIABILITIES
Audit Fees payable 0.25 010
Statutory Dues Payahle 0.53 0.1s
Expense Payable 0.6
Interest Accrued but not due 2.4 -

158 0.25
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202-203, Udyop kendra, Extn Greater Nows, Bisrakh, Gautam Buddha Nagar, 201306

Nates to the financial statements for the year ended March 31, 2025

Note: 11 Property, plant and equipment and Intangible assets

ERE SPV PRIVATE LIMITED

URSI0SLIP2023PTC 178816

Reconcilintion of gross carmying amounts and nel carrying @ ot the beginning ind at the end of the yvear (¥) In Lakhs
Property, Plant and Equi
Particulars Salr Power Office Furniture and . Grand total
Muotor Vehicle
Plant equipment fixtures
Gross Block
As at 315t March, 2023 - - - -
Additions J 2084600 2,084.66
Disposals =
| As at 31st March, 2024 2,084.66 - - 2,084.66
| Additions 1,816.24 1.816.24
Disposals -
As ut Alst March, 2025 3,900.89 - - 3,900,589
ACCUMULATED DEPRECIATION
As at st March, 2023 - - = -
Charge for the year 0.22 .219
Adjustment for the vear = - =
Disposals - - - -
As at 315t March, 2024 022 - - .22
Charge for the year 10441 104.41
Adjust t for the year - - - -
Disposals - - - &
As at 31st March, 2025 104.03 - - 104.63
NET BLOCK

As at A1t Marcl, 2024 | 208444 | o -] ] 2,084.44
As at 31st March, 2025 | 179627 | -1 -] | 3.796.27

(i) Capiralised borrowing cosr
Borrowing cost of Rs. |63 54 lakh are capitalised during the current vear,

(ily Contracrual obligations
There 1s no contractual commitments for the acquisition of property, plant

and equipment.



TRUERE SPV PRIVATE LIMITED

202-203, Udyog kendra, Extn Greater Noida, Bisrakh, Gautam Buddha Nagar, 201306
U35105UP2023PTC 178816

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

Note: 11(i) Capital Work In Progress

Ovenin Addition | Deduction | Capitalisation Closing
Particular B;]:lanceg During the| during the Balance as on
year year 31.03.2025
GMC, RAJASTHAN (Refer note a & b) 980.08 | 1,512.23 - 1.816.24 676.08
As at 31st March, 2025 980.08 1,512.23 - 1,816.24 676.08

The company does not have any Capital Work-in-Progress or Intangible Assets under development whose completion is
overdue or has exceeded its original cost estimates, except for projects temporarily suspended, the details of which are

a) Ageing of capital work-in-progress (CWIP)

Amount in Capital WIP For the year ended on 31st March, 2025

Particulars Less than 1 |1-2 years |2-3 years |[More than3 [Total

year years
Project in Progress 676.08 - - 676.08
Project temporarily suspended . - - - -
Total E 676.08 2 676.08

Ageing of capital work-in-progress (CWIP)

Amount in Capital WIP For the year ended on 31st March, 2024

More than 3
Particulars Less than 1 |1-2 years [2-3 years [vears Total
Project in Progress 980.08 - - - 980.08
Project temporarily suspended - - ¥ 5 =
Total 980.08 - - - 980.08

(b) Capitalised borrowing cost

Borrowing cost of Rs. 72.49 lakh are capitalised during the current year.




TRUERE SPY PRIVATE LIMITED
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Nodes to the linancial statements Tor the yvear eaded March 31, 2025

(%) In Lakhs
Note As al As at
Particulars
Nu. Aritentars March 31, 2025 March 31, 2024
12 DEFERRED TAX ASSETS (NET)
et 1 sels ans account oft
1 diference i camying vitlie of Propeny,
Plant & Equipment as per books nnd 1ax laws
Defermed tax assets arising un account of . !
Other allowances under the tax laws 1788
17.88 =
13 OTHER NON CURRENT ASSETS
Fixed Deposits =
Capital Advances
Orfanis Power Limined 42704 E
427.04 -
14 TRADE RECEIVABLES
(Unsecured. considered good unless atherwise stated)
Trade Recenables* 14001 -
14101 -
Trade Reccivables ageing schedul
Balance as at 31-Mar-2025
it s | Outstanding for following periods from due date of payment
Not Due | Less than 6 months | 6 months -1 year | 1-2 years | 2-3 vears | More than X vears Tatal
() Undisputed Trade recoivables — considered good - - - - -
(1) Undisputed Trade Receivables — considered doubiiul 106,57 - - 106.57
(i) Disputed Trade Receivables considered good - $ - » -
v Disputed Trude Receivables—cansidered doubifil Z - :
(v) Trade Receivables 1nbilled 444 | 444
Total 3444 106.57 - E = | 141,01
|
us at 31-Mar-2024
Purtiolirs Ourstanding for followin inds from due date of payment
Less than 6 months | 6 months -1 year | -2 vears | 2-3 vears | More than 3 years Taotal
{1} Undisputed Trade receivables - considerod good - - - - - -
i disputed Trade Receivables — considercd doubtiul - - - - - -
(1ii) Disputed Trade Recavables—considered good - - - - -
(v) Disputed Trade Receivables—considered doubtfi - - - -
Total - - - - - -
15 Cash & Cash Equivalents
(i} Cash & Bank Balance
Balances with scheduled banks in :
Curent Accounts 16460 32824
Cash on hand 0,06 -
(ii} Other Bank Balance
Fixed Deposits 162,60 -
327.20 A28.24
1 SHORT TERM LOANS AND ADVANCES
Unsecured, considered good, unless otherwise stuted
Fixed deposit - 153.00
Seeurity deposirs 1.00 E
Loan and advances to Related Parties:
Advances to Related Parties - 1,792.70
1.00 1,945.70
17 OTHER CURRENT ASSETS
Unsecured, considered good, unless otherwise stated
Balance with Stawiory/Guove. authoritics 124 37
Imierest accrued on Deposits 142 31
Prepaid Cxpenses i70 -
1636 440
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Notes to the financial statements for the year ended March 31, 2025

(%) In Lakhs

Naote Particulars
No. As at March 31, 2025 As at March 31, 2025
18 REVENUE FROM OPERATIONS
Sale of Power 291,92 -
Unbilled revenue 34 .44
326.35 -
19 OTHER INCOME
Interest on fixed deposits 10.77 |48
Misecellancous income i %
10.77 1.48
20 EMPLOYEE BENEFITS EXPENSE
Staft salarics 1.73 -
1.73 -
21 FINANCE COST
Interest on Loan 215.54 -
Processing Charges 2.20 -
Interest on late payment of TDS 0.21
217.95 -
22 OTHER EXPENSES
Audit Fees .25 .10
Bank Charges 0.01 0.02
Legal & professional 314 .19
Insurance expenses 2,22 -
ROC Fee 0.04 0.19
CIEG Fee 455 -
Misecellaneous Expenditure 0.45 16.20
10.65 16.69
23 EARNINGS PER SHARES
Net Profit (Loss) afier tax for the vear 3399 (29200
Wuilghlcd average number of equity shares used in computing 16.100.000.00 6.868.032.79
carnings per share
Nominal value of equity share (Rs.) 10 10
0.21 (0.43)

Busic und diluted earnings per equity share (Rs.)



TRUERE 5PV PRIVATE LIMITED
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Notes to the financial statements for the year ended March 31, 2025

Details of dues to Micro, Small and Medium Enterprises as per MSMED Act, 2006 to the extent of confirmation received,

(%) In Lakhs

24
Particulars Year Ended Year Ended
March 31, 2025 March 31, 2024
(i) Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year end
(11} Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end !
(111) Principal amounts paid to suppliers registered under the MSMED Act, beyond the appointed day during
the year
(1v) [nterest paid, under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond
the appointed day during the year
(v] Interest paid, other than under Section |6 of MSMED Actto suppliers registered under the MSMED Act,
beyond the appointed day during the vear
(vi} Amount ol interest due and payable for the period of delay in making payment (which have been paid
but beyond the appointed day during the year) but without adding the interest specificd under the MSMED
Act
(wii) Interest accrued and remaining unpaid at the end of cach accounting vear
(viii) Amount of further interest remaining due and payable even in the succeeding years. until such date
when the interest dues above are actually paid (o the small enterprise, for the purpose of disallowanee of a
deductible expenditure under section 23 of the MSMED Act,
*Note: Dues to Micro Enterprises and Small Enterprises have been determined to the extent such parties have been identified on the basis of information
collected by the management. The entire closing balance represents the amount pavable to these enterprises,
25 Related party disclosures
Al Where control exists:
Holding company - Oriana Power Limited
B. Other related parties with whom transactions have taken place during the year :
Key management personnel
SL.NO Name of KMP Designation
I Anirudh Saraswat Director
) Narender Kumar Director
3 Sachin Kumar Shanma  |Company Secretary
2 Seema CFO
C. Transactions with related parties during the vear:-
Particulars Holding Company Key Management Personnel
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
EPC of Solar 1,371.08 2,564.39 = =
Reimbursements of expenses paid on Company’s behalf - .
Share Capital 1,610,060 1,610.00 S T
Interest on Loan 2.93 - - -
Inter corporate Loan 33.00 z - -
D, Balance with related parties as at year end
Particulars Holding Company Kev Management Personnel
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
|Share Capital 161000 1,610.00 - -
Advance 427.04 1,792.70 - -
Tnter coprporate loan izon |- - -




26 ; ; e T . ;
In the opimion of the Board of Directors. current assets. loans & advances have a value on realization in the ordinary course of business at least equal to the
amount at which they arc stated in the balance sheet and provisions of all known liabilities have also been made.

27 Borrowing Cost:

According to AS-10, interest costs that are directly anributable 1o the construction of qualifying assets can be capitalized as part of the cost of those assets. O
intended use. any interest costs incurred thereafier are typically expensed in the period in which they are incurred. usually as part of the Profit & Loss accoun

This reatment ensures that the cost of the asset reflects the true economic outlay required to bring it into uge. Capitalizing interest during the construction pe
matching costs with revenues, as it ties the financing cost to the assel being constructed.

However. once the asset is operational, ongoing interest costs are typically treated as regular business expenses and are therefore expensed in the period incu
capitalized as part of the asset's cost.

Borrowing Cost: (¥) In Lakhs

Particulars 31st March, 2025 31st March, 2024
236.02 NIL

Interest Capitalized

28 Payment to Auditor

Particulars 31" March, 2025 31" Mareh, 2024
0.25 0.10

Statutory Audit Fees
Tax Audit Fees
Other Services
Total

0.25 0.10

29 Capital Commitment and Contingent linbility

Capital Commitment
Ihe Company does not have any capital commitment as at 31st March 2025 (Previous Year: Nil).

Contingent Hablility

I'he Company does not have any contingent liabilitics as at 315t March 2025 (Previous Year: Nil).

30 Previous year's ligures have been regrouped’ reclassified wherever necessary to confirm to current year's classification.



TRUERE 5PV PRIVATE LIMITED

202-203, Udyog kendra, Extn Greater Noida, Bistakh, Gautam Buddha Nagar, 201306

L3S I05UPZ0ZIPTCITEE 16

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

Note: 31 Other Statutory Information:
{i) Accounting Ratio
SI. Na, Ratin AEEEMAQyH, As at March 31, 2024 imganpr eason for variance’
2025 (%)
1 | Current ratio 1.05 5.83 Variation due to
47,70 decrease in current
asscts as compared
Il toy Lt 15 aal uaus
2 |Debl-cquity ratio 234 237 -1.19
3 |Debt service coverage ratio 0.08 0.00 0.00
4 [Return on equity ratio 0,02 (0.02) -213.97 Variation due to
increase in profit as
compared to last
financial year.
5 |lnventory turnover ratio NA NA NA
f [Trade receivables turmover ratio 463 NA NA
7 | Trade payables tumover ratio NA NA NA
& |Net capital umover ratio .06 (.00 000
9 |Net profit ratio 0.10 0.00 0.00
10 |Return on capital employed 0.06 -0.01 77710 Variation due to
increase in profil as |
L1 JReturn an investment NA NA NA

Formulae for computation of ratios are as follows:-

* The Company shall provide a commentary explaining any change (whether positive or negative) in the ratio by more than 25% as compared to the

ratio of preceding year.

SI. No_|Ratios Formulae
|_|Current ratio Current assets © Current liabilitics
2 |Debt-equity ratio Total debt — Sharcholder's equity
3 |Debt service coverage ratio Earmings hefore exceptional items, Interest and Tax + [Finance cost + Principal repayments made duning the period
for non-current borrowings (including current Maturities)].
4 [Retim on equity ratio (Net profit after tax - Preference Dividend (if any)) = Average sharcholder's equity
5 |Inventory lumover rilio Cost ol goods sold/Sales= Averpe inventories
6 | Trade receivables turnover ratio Sales = Average uccounts receivables
7 | Trade payables turnover ratio Net credit purchases ~ Average trade payables
8 [Net capital turnover ratio Revenue from operations — Working capital
9 |Net prolit ratio Net profit after tax + Revenue from operations
10 [Return on capital employed Earnings before exceptional items, Interest and Taxes - Capital employed
11 [Retwrn on investment (Current value of investment - Cost of investment) = Cost of investment
(i)  Other statutory information for the vear ended March 31, 2025 and March 31, 2024,
(a) I'he Company do not held and immovable property as at March 31, 2025 and March 31, 2024,
(b) Ihe € g . : ) _— ’ . . ) )
¢ Company do not have any benami property, where any proceeding has been initiated or pending against the Company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.,
) Ihe Company has not been declared wilful defaulter by any bank or finaneial institution or Government or any Government authority or other lender,
in uecordance with the guidelines on wilful defuulters issued by the Reserve Bank of India,
(d}  The Company does not have any transaction with companies struck off under Section 24% of the Compantes Act, 2013
(e)  The Company does not have any charge or satisfaction which is vet 1o be registered with Registrar of Companies beyond the statutory period.
(f} The Company do not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income in the
tax assessments under the Income-tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income-tax Act, 1961 ).
gl The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.
(hy  The Company has not advanced or loaned or invesied funds o any other person(s) or entityiies). including foreign entities (Inter ies) with the

understanding that the Intermediary shall:
(@) directly or indivectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate

Beneficiaries); or

(b} provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.



(i)

[he Company has not received any fund from any person(s) or entity(ies), including foreign entiries (Funding Party) with the understanding {whether

recorded in writing or atherwise) that the Company shall:

{a) directly or indircctly 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 guarantee, sccurity or the like on hehalf of the Ulimate Beneficiaries.

32 The company has not used accounting sottwire with an audit trail (edit log) fearure throughout the year as required under Rule 11{g) of the Companies

{Audit and Auditors) Rules, 2014 However, this 15 due to reasonable causes. As a company having hmited number of transactions during the vear, the
management faced constraints on selecting the appropriate software vendor in delivering and installing the required updates, which prevented the
immediate implementation of audit rail-compliant software. Additionally, the company's current accounting software is fully capable of ensuring that

the books of account and other relevant records are retained completely in their original format or in a format that accurately presents the information. |
The software ensures that the data remains complete and unaltered. thereby mamtaining the integrity and reliability of the records
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