Sterling and Wilson (Thailand) Co., Limited

Standalone balance sheet
as at 31 March 2024

(Currency : Thai Baht)

Note 31 March 2024 31 March 2023

Assets
Current assets
(i) Cash and cash equivalents 4 69,526 69,526
Total current assets 69,526 69,526
Total assets 69,526 69,526
Equity and liabilities

Share capital 5 25,000 25,000

Retained Earnings 6 (472,965) (472,965)
Total equity (447,965) (447.965)
Liabilities
Current liabilities
Financial liabilities
(i) Borrowings 7 356,600 356,600
(ii) Trade payables 8 160,891 160,891
Total current liabilities 517,491 517,491
Total liabilities 517,491 517,491
Total equity and liabilities 69,526 69,526

The attached notes 1 - 10 are an integral part of these standalone financial statements,

For Sterling and Wilson (Thailand) Co., Limited
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Bahadur Dastoor
Authorised signatory



Sterling and Wilson (Thailand) Co., Limited

Standalone statement of profit and loss
Jor the year ended 31 March 2024

(Currency : Thai Baht)
For the year ended For the period ended
Note 31 March 2024 31 March 2023

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
(i) 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 -

The attached notes 1 - 10 are an integral part of these standalone financial statements.

For Sterling and Wilson (Thailand) Co., Limited
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Authorised signatoiy



Sterling and Wilson (Thailand) Co., Limited

Standalone statement of changes in equity
Jor the year ended 31 March 2024

(Currency : Thai Baht)

A Equity Share capital

Particulars

Balance as at 1 April 2023
Changes in equity shares during 2023-24
Balance as at 1 April 2022
Changes in equity shares during 2023-24

Balance as at 31 March 2024

Preferred share capital

Common share capital

12,750 12,250
12,750 12,250
12,750 12,250

B.  Other equity

Balance as at 1 April 2023
Adjustments:
Total comprehensive income for the year

Profit for the year
Items of OCI for the year, net of tax:
Remeasurement of the defined benefit liability

Total comprehensive income for the year

Retained earnings

(472,965)

(472,965)

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
(472,965)

(472,965)
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The attached fiotes 1 - 10 are an integral part of these standalone financial statements,
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For Sterling and Wilson (Thailand) Co., Limited

Bahadur Dastoor
Authorised signatory




Sterling and Wilson (Thailand) Co., Limited

Notes to the standalone financial statements
Jor the year ended 31 March 2024

(Currency : Thai Baht)
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Background

The Company was registered on 4 April 2015 with a registration number 0105558069677, The Company is whoily
owned subsidiary of Sterling and Wilson Solar Lintited ('Parent’).

The Parent was incorporated on 9 March 2017 as Rashmika Energy Private Limited. The Parent was renamed as Sterling
and Wiisen Solar Private Limited on 24 April 2018. Further the Parent was renamed 1o Sterling and Wilson Solar
Limited on 25 January 2019, The Parent was listed on National Stock Exchange (NSE) and Bombay Stock Exchange
(BSE) in India on 20 August 2019,

Basis of preparation of the standalone financial statements
Statement of compliance

The accompanying standalone f{inancial staterments have been prepared in accordance with (he Thai reporting standard
for business for non-publicly accountable entities which is treated, calculated as on 1 April 2016 and demonstrating in
accordance to the Department of Business Development concerning the financial statements remarks dated 28 September
2011, The financial statemeats are prepared on the historical cost basis excepl 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 that would affect the amount in the financial statement and its
remarks. Actual results may differ from esiimates.

Functional and presentation currency

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

Significant accounting policies
Acknowledgement of income and expenses

The Company acknowledges its income and expenses.

Cash and cash bquivalents
Cash and cash e@]uivalenls consists of cash and cash at bank and short term investment which is highly liguid that due in
repay within 3-ngonths as of the date received and without limitation in withdrawal.

Trade and otlreriaccount receivables

Trade dnil othiét -fecount receivables are stated at their invoice value less allowance for doubtful accounts.

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

!)cpl‘eci}ili’ ihe Property, plant and equipment calculated from the cast on fixed rate of the life span,

Furniture and fixtires - 5 years
Tools «'§ years:'

Income tax

The Company recorded its income tax in accordance 1o the amount paid 1o the government sector.

Account estimation

The preparation of the standalone financial statements in accordance with Ind AS requires use of judgements, estimates
and assumptions, that affect the apptication of sccounting policies and the reported amounts of assels, liabilities, income
and expenses., The actual results may differ from these estimates.




Sterling and Wilson (Thailand) Co., Limited

Notes to the standalone financial statements (Continied)
as at 31 March 2024

(Currency : Thai Baht)

Cash and cash equivalents

3alances with Bank
- i current accounts

Capital stock

Authorised

490 common shares (31 March 2022: 490 shares) of 100 baht each
510 preferred shares (31 March 2022: 460 shazes) of 100 balt each
Issued, subscribed and fully paid up:

490 common shares (31 March 2022; 490 shares) of 100 baht cach, 25 bakt paid-up
510 prefesred shares (31 March 2022: 490 shares) of 100 baht each, 25 baht paid-up

Other equity

Retfained earnings

At the beginning of the year
Add ; Addition during the year
Balance at end of the year

Current borrowings

Unsecured loan from related party

Trade payables

Trade paysbles

3E March 2024

31 March 2023

69,526 69,526
69,526 69,326
49,000 49,000
51,000 51,000
12,250 12,250
12,750 12,750
25,000 25,000
(472,965) (472,963}
(71,270) -
(544,235) (472,965)
356,600 356,600
356.600 356,600
160,891 160,891
166,891 160,891




Sterling and Wilson (Thailand) Co., Limited

Nofes fo the standalone financial statements (Continued)
Jor the year ended 31 March 2024

(Currency : Thai Baht)
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Financial instruments — Fair values and risk management

Aceantting classifieadion and fair values

The Tollowing table shows the carrying amounts and fawr values of financial assets and financal liabilities, including therr levels i the farr value lnerarchy. 1t does not include fay
value nformation for financial assets and financial liabitilies not measured &t Cair value, i carrying amount is a reasonable approximation of fair vatue

31 March 2424

Current lingucial assels

Ciu
F¥YTPL FYTOCI

[Tk
Amortised Caxt

Taotal Level 1 - Quated price

Leved 2. Significant  fovel 3 - Slgnifi

in active markeis observable inputs  unobseevable inpats

Total

Bank balances other than cash and cash cquivalents - - 048,520 09,520
- 09,526 69,526 - - -
Non-cerrent finncinl al
Borrowings - - -
- 356,640 56,600
Trade payables 160891 160,89 |
B - S17:491 517401 -
Financint axsels
Bank balonces other than cash and cash equivalents - - 69,326 69,520 -
. . 69,526 69,526
Non-gurvent financial lighili
Borrowings . - -
Flnancinl llabilitles
Borrewings - - ERIAN] 56,600 -
Tinde payables - - 16089 ] HAIX 21 -
- . 817491 17491 - -




Sterling and Wilson (Thailand) Co., Limited

Nofes to the standalone financial statements (Continued)
Jor the vear ended 31 March 2024

(Currency : Thai Baht)
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Financial instruments — Fair values and risk management (Continued)
Mensurement ¢f Tir valies

Valustion techniques and significant misobscervable inputs

The fallowing table shows the vatuation techniques used in measuring Level 2 and Leve 3 fair vatues for financial instruments measured al fair value u the statement of linaneral

position a5 well as the significant unabservable inputs used

Finaueial instruntents measured a1 (rir value

Type ¥auluation technique Significant T ntlonship between
nnadservable inpins sipnificant unoliseevabile inpuiss
angl ffr vadue mcaspreanent
Amertised cost: Biscounted cash Row approach: The valuatien mielet Mot applicable Not applicable
1. Security deposils {Assely considers the present value of expecied payments.
2. Borrowings discournied using a risk adjusted discount rate,
Forwad contracts for foreipgn exclionge comracts Forward pricing: The faic vaiue is detennined using Mot applicable Wal applicable
gueted forward exchange raies a1 the veporting dae
and present velue cateultions based on high credis
quality vield curves in the nespective curreney.

Transfers bebween Levels 1 and 2

There have been no transfers beiween Level | and Level 2 during the reporting year/periods.

Level 3 fair values

There are no items in Level 3 fair values.

Finnueisl visk management

“Tie Company has exposure 1 the following nisks arising from financial instruments:
1} Credit nisk |

i) Liquidity risk , and

i) Mackes risk

Risle management framewoark

The management has overall responsibility for the establishment and oversight of the Campany’s risk managgment framewaork The Board of directors s responsible Yor developing

and monitoring the Campany’s risk management policies.

The Company's risk management policics are established to identify and analyse the risks faced by the Company, lo set appropriate risk limis and controls and to monuor risks and
adherence to linits: Risk management policies and syslems are reviewed regularty to reflect changes 1n market canditions and (he Company's activines The Campany, theough s
trining and management standards and procedures, aims to maintain a disciplined and constructive gontral environiment in which all employees understand therr rales and

The Audit Commitice oversees how management monitors compliance with the Company’s nisk management policies and procedures, and reviews the adequacy of the sk
management framewark in relation 1o the risks faced by the Company. The Audit Committee 15 assisted in its oversight rale by iternal avdit Internad audit undenakes both regutar
and ad hoe feviews of risk management controls and procedures, the results of which are reporied Lo the Board of directars




Sterling and Wilson (Thailand) Co., Limited

Notes to the standalone financial statements (Continued)
Jor the year ended 31 March 2024

(Currency : Thai Baht)
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Financial instruments — Faijr values and risk management (Continued)

Financial risk management (Continued)

Credit risk
Credit risk is the risk of financial loss 1o the Company if a customer or counterparty to 4 financial instrument fails 10 meet its

contractual obligations, and arises principally from the Company’s receivables {rom customers and investment in debt
securities. The carrying amounts of financial assets represent the maximum credit exposure.

Trade and other receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. The
demographics of the customer, including the default risk of ihe industry and country in which the customer operates, alse has
an influence on credit risk assessment. Credit risk is managed through credit approvals, establishing credit limits and
continuously monitoring the creditworthiness of customers to which the Company grants credit serms in the normal course of
business. The Company establishes an allowances for doubtful debts and impaitments that represents its cstimates of
incurred fosses in respeet of trade and other receivable and investment.

Total trade receivable as on 3§ March 2024 is THB Nil (31 March 2023: THIR Nil)
As per simplified approach, the Company makes provision of expected credit Josses on trade receivables to miligate the risk

of default payments and makes appropriate provision at ¢ach reporling date wherever cutslanding is for fonger pericd and
involves higher risk.

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

Sccurity deposits given to lessors
The Company has not given security deposit as at 31 March 2024 and 31 March 2023.

Liquidity risk
Liguidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The
Company manages its liquidity risk by ensuring, as far as possible, that it will always have sufficient liquidity 1o meet its

liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or risk to the
Company's reputation,

As at 31 March 2024, the Company had cash and cash equivalents of THB Nil (31 March 2023: THB Nil).




Sterling and Wilson (Thailand) Co., Limited

Notes to the standalone financial statements (Continued)
for the year ended 31 Mdf'ch 2024

{Currency : Thai Baht)
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Financial instruments — Fair values and risk management (Continued)

Financial risk management (Continued)

Market risk

Market risk is the risk of loss of fulure earnings, fair values or future cash flows that may result from adverse changes in
market rates and prices (such as interest rates, foreign currency exchange rates) or in the price of market risk-sensitive
instruments as a result of such adverse changes in market rates and prices. Market risk is attributable to all market risk-
sensitive financial instruments, all foreign currency receivables and payables and all short term and long-term debt. The
Campany is exposed to market risk primarily related to foreign exchange rate risk, inlerest rate risk and the market value of
its investments. Thus, the Company’s exposure to market risk is a function of investing and borrowing activities and
revenue generating and operating activities in foreign currencies.

Currency Risk

The Company is exposed to currency risk on account of its operating and financing activities. The functional curzency of
the Company is Indian Rupee,

Lxposure Lo currency risk

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

31 March 2024 31 March 2023
Amounts in THB .
usn usn

Financial assets
Trade receivables
Cash and Cash Equivalents

Exposttee to foreign currency asscels

Forward exchange contract

Net exposure to-foreign currency asseis

Trade payables and other payable

Exposure to foreign currency liabilities

Forward exchange contract

Net exposure to foreign currency liabilities

Net Exposure

Scmmwty analyms
‘.
A 5% strength 1g £ weakening of the respective foreign currencies with respecet to functional cwrency of Company would
result in mcrcasc or decrease in profit or loss and equity as shown in table below. This analysis assumes that all other
variables, in particular interest rates, remain constant and ignores any impact of forecast sales and purchases, The following

analysis hag been worked oul based on the exposures as of the date of statements of [inangial position.

31 March 2024 31 March 2023
Profit or loss Profit ar loss
Strengthening Weakening Strengthening Wenkening

Effect in THE.
uspD
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Sterling and Wilson (Thailand) Co., Limited

Notes to the standalone financial statements (Continued)

for the year ended 31 March 2024

(Currency : Thai Baht)

10  Other matters

Information with regard to other matters specified in Schedule 111 to the Act is either nil or not applicable to the
Company for the year.

jland) Co., Limited

For Jay Kumar Nagpal & Associates For Sterling a
Chartered Accountants
Firm registration number: 014153C
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Bahadur Dastoor

Karan Nagda
Authorised signatory

Partner
Membership Number: 146838



