
























SURYA VIDYUT LIMITED

Balance sheet

as at March 31, 2026

Notes As at As at
March 31, 2026 March 31, 2025

  Assets
  Non-current assets
  Property, plant and equipment 4 550.97                                       585.39                                       
  Right-of-use assets 5 2.15                                           2.30                                           
  Financial assets
       Loans 6 118.15                                       88.65                                         
       Other financial assets 7 6.76                                           6.58                                           
  Non-current tax assets 8 1.12                                           0.72                                           
Total Non-current assets 679.15                                       683.64                                       

  Current assets
  Inventories 9 0.34                                           0.46                                           
  Financial assets
       Investments 10 31.55                                         13.08                                         
       Trade receivables 11 10.27                                         12.14                                         
       Receivable from customer under Late payment surcharge scheme 12 -                                             4.47                                           
       Cash and cash equivalents 13 3.62                                           2.50                                           
       Bank balances other than cash and cash equivalents 14 0.01                                           0.01                                           
       Loans 15 2.24                                           1.59                                           
       Other financial assets 16 2.52                                           4.19                                           
  Other current assets 17 2.72                                           1.68                                           
Total current assets 53.27                                         40.12                                         

  Total assets 732.42                                       723.76                                       

   Equity and liabilities
   Equity
   Equity share capital 18 251.91                                       251.91                                       
   Other equity 19 146.48                                       120.93                                       
Total Equity 398.39                                       372.84                                       

   Liabilities

   Non-current liabilities

  Financial liabilities
       Borrowings 20 267.90                                       292.76                                       
       Lease liabilities 35 0.66                                           0.71                                           
   Deferred tax liabilities (net) 32 36.53                                         27.71                                         
Total Non-current liabilities 305.09                                       321.18                                       

   Current liabilities
  Financial liabilities
       Borrowings 21 24.86                                         24.85                                         
       Lease liabilities 35 0.11                                           0.09                                           
       Trade payables 22
            Total outstanding dues of micro and small enterprises 0.27                                           0.10                                           
            Total outstanding dues other than micro and small enterprises 3.32                                           4.33                                           
       Other financial liabilities 23 0.16                                           0.17                                           
   Other current liabilities 24 0.16                                           0.15                                           
   Provisions 25 0.06                                           0.05                                           
Total current liabilities 28.94                                         29.74                                         

Total equity and liabilities 732.42                                       723.76                                       

See accompanying notes forming part of the financial statements

In terms of our report attached For and on behalf of the Board of Directors

For Price Waterhouse Chartered Accountants LLP Saurabh Mashruwala Nisarg Shah
Firm Registration Number : 012754N/N500016 Director Director

DIN: 01786490 DIN: 08812336

Jinesh H Shah Dhruti Parikh Satish Vyas

Partner  Chief Executive Officer Chief Financial Officer

Membership No. : 125557

Place: Ahmedabad
Date: May 06, 2026

Place: Ahmedabad
Date: May 06, 2026





SURYA VIDYUT LIMITED

for the year ended March 31, 2026

 Notes  Year ended
March 31, 2026 

 Year ended
 March 31, 2025 

Cash flow from operating activities
Profit before tax                                   34.37 39.07                                
Adjustments for :
Depreciation and amortization expense 30 34.57 35.33                                
Finance costs 29 25.78 29.28                                
Interest Income 27 (9.30)                                  (5.70)                                 
Miscellaneous Income 27 -                                     (3.50)                                 
Gain on sale of current investments in mutual funds 27 (1.12)                                  (1.06)                                 
Net gain arising on financial assets measured at fair value through profit and loss 27 (0.56)                                  (0.22)                                 
Unwinding of interest income 27 (0.14)                                  (0.69)                                 
Operating Profit before Working Capital changes                                   83.60                                  92.51 

Movement in working capital:
Adjustments for decrease/(increase) in operating assets:

Trade receivables (incl. receivable from customers under late payment surcharge) 11 and 12 6.34                                   8.64                                   
Inventories 9 0.12                                   0.06                                   
Other financial assets 16 1.67                                   (0.63)                                 
Other assets 17 (1.04)                                  (0.96)                                 

Adjustments for decrease/(increase) in operating liabilities:
Trade payables 22 (0.84)                                  1.86                                   
Other financial liabilities 23 (0.00)                                  (0.02)                                 
Provisions 25 0.01                                   (0.07)                                 
Other liabilities 24 0.01                                   0.04                                   

Cash Generated from Operations 89.87                                 101.43                              
Taxes paid (net) (0.40)                                  (0.36)                                 
Net cash flow generated from Operating Activities 89.47                                 101.07                              

Cash flow from investing activities
Payment for property, plant and equipment -                                     (0.01)                                 

Loans to related parties (29.50)                                (66.65)                               
Repayment of loans from related parties -                                     15.00                                
(Purchase)/redemption of current investments (net) (16.79)                                1.25                                   
Interest Received 8.47                                   5.03                                   
Net cash used in from investing activities (37.82)                                (45.38)                               

Cash flow from financing activities
Finance costs paid (25.59)                                (29.09)                               
Repayments of long-term borrowings (24.86)                                (24.97)                               
Proceeds from short-term borrowings 0.01                                   -                                     
Principal elements of lease payments (0.09)                                  (0.08)                                 
Net cash used in financing activities (50.53)                                (54.14)                               

Net increase in cash and cash equivalents 1.12                                   1.55                                   
Cash and cash equivalents at the beginning of the year 2.50                                   0.95                                   
Cash and cash equivalents at the end of the year 3.62                                   2.50                                   

Statement of Cash Flows 



SURYA VIDYUT LIMITED

for the year ended March 31, 2026

Statement of Cash Flows 

Footnotes:

1. Cash and cash equivalents as at end of the year
 As at 

March 31, 2026 
 As at 

March 31, 2025 
Balances with banks 13

Balance in current accounts 3.62                                   2.50                                   
3.62                                   2.50                                   

4. For net debt reconciliation Refer note 21.

See accompanying notes forming part of the financial statements
In terms of our report attached 

For Price Waterhouse Chartered Accountants LLP Saurabh Mashruwala Nisarg Shah
Firm Registration Number : 012754N/N500016 Director Director

DIN: 01786490 DIN: 08812336

Jinesh H Shah Dhruti Parikh Satish Vyas
Partner  Chief Executive Officer Chief Financial Officer
Membership No. : 125557
Place: Ahmedabad
Date: May 06, 2026

Place: Ahmedabad
Date: May 06, 2026

For and on behalf of the Board of Directors

2.  The Statement of Cash Flows has been prepared under the 'Indirect Method' set out in Indian Accounting Standards (Ind AS), Ind AS  7 - Statement of Cash 
Flows.

3. Cash flow from operating activities includes Rs. 0.57 crores ( Previous year Rs. 0.40 crores) being expense towards corporate social responsibility initiatives.



SURYA VIDYUT LIMITED

Statement of changes in equity for the year ended March 31, 2026

A. Equity share capital  [Refer note 18]

As at March 31, 2026 As at March 31, 2025

Opening balance 251.91                                   251.91                            
Changes in equity share capital during the year -                                         -                                  
Closing balance 251.91                                   251.91                            

B. Other equity [Refer note 19]

Reserves and surplus

Retained earnings
Balance as at April 01, 2025                              120.93 
Profit for the year                                25.55 

Other comprehensive income for the year, net of tax of (Rs. 0.00 crore) 0.00*

Total comprehensive income for the year                                25.55 
Closing balance as at March 31, 2026                              146.48 

Balance as at April 01, 2024                                91.41 
Profit for the year                                29.51 
Other comprehensive income for the year, net of tax of (Rs. 0.00 crore)                                  0.01 

Total comprehensive income for the year                                29.52 
Closing balance as at March 31, 2025                              120.93 

*Other comprehensive income for the year amounting to Rs. 22,296 as at March 31, 2026

See accompanying notes forming part of the financial statements

 In terms of our report attached For and on behalf of the Board of Directors

For Price Waterhouse Chartered Accountants LLP Saurabh Mashruwala Nisarg Shah

Firm Registration Number : 012754N/N500016 Director Director

DIN: 01786490 DIN: 08812336

Jinesh H Shah Dhruti Parikh Satish Vyas

Partner  Chief Executive Officer Chief Financial Officer

Membership No. : 125557

Place: Ahmedabad
Date: May 06, 2026

Place: Ahmedabad
Date: May 06, 2026



































SURYA VIDYUT LIMITED

Notes forming part of the financial statements for the year ended March 31, 2026

Note 6 : Non-Current Loans

As at As at
March 31, 2026 March 31, 2025

Unsecured (considered good)
   Loans to related parties [Refer note 40] 118.15                                        88.65                                          

118.15                                        88.65                                          

Note 7 : Other non-current financial assets

As at As at
March 31, 2026 March 31, 2025

Unsecured (considered good)
  Security deposits 0.13                                             0.13                                             
  Fixed deposits with banks 6.63                                             6.45                                             

6.76                                            6.58                                            

* Held as lien by bank against Debt Service Reserve Account
Note 8 : Non-current tax assets

As at As at
March 31, 2026 March 31, 2025

 Advance income tax (including Tax deducted at Source) 1.12                                             0.72                                             

1.12                                            0.72                                            

Note 9 : Inventories
(valued at lower of cost and net realizable value)

As at As at
March 31, 2026 March 31, 2025

Stores and spares 0.34                                             0.46                                             
0.34                                            0.46                                            

Footnote:
1. The above carrying amount of inventories has been mortgaged and hypothecated to secure borrowings of the Company. [Refer note20 ].



SURYA VIDYUT LIMITED

Notes forming part of the financial statements for the year ended March 31, 2026

Note 10 : Current investments

As at As at
March 31, 2026 March 31, 2025

Mutual funds (unquoted) (at fair value through profit or loss) 31.55                                          13.08                                          

31.55                                          13.08                                          
Aggregate amount of quoted investments -                                              -                                              
Aggregate amount of unquoted investments 31.55                                          13.08                                          

31.55                                          13.08                                          

Aggregate amount of market value of quoted investments -                                              -                                              

Note 11 : Trade receivables

As at As at
March 31, 2026 March 31, 2025

 Trade receivables
            Unsecured   - Considered  good 10.27                                          12.14                                          

10.27                                          12.14                                          

Footnotes:
1 Refer note 41 for credit risk related disclosures.
2  Refer note 20 for charge on current assets including trade receivables. 
3  Refer note 42 for ageing schedule of trade receivables. 

Note 12 : Receivable from customer under Late payment surcharge scheme

 As at  As at 
 March 31, 2026  March 31, 2025 

-                                              4.47                                             

-                                              4.47                                            
Footnote:

1

Note 13 : Cash and cash equivalents

As at As at
March 31, 2026 March 31, 2025

Balances with banks
        Balance in current accounts 3.62                                             2.50                                             

3.62                                            2.50                                            

Note 14 : Bank balances other than cash and cash equivalents

As at As at
March 31, 2026 March 31, 2025

Balance in fixed deposit accounts 0.01                                             0.01                                             
(maturity of more than three months but less than twelve months)

0.01                                            0.01                                            

In view of above, substantial modification and considering the principles of Ind As 109- Financial Instruments, the Company has derecognised the original trade receivables. On 
derecognition of original trade receivable, the company has recognized the new receivable from customer under Late payment surcharge Scheme (based on modified terms) 
at its fair value.



SURYA VIDYUT LIMITED

Notes forming part of the financial statements for the year ended March 31, 2026

Note 15 : Current Loans

As at As at
March 31, 2026 March 31, 2025

Interest accrued but not due on loans to related parties (Refer Note 40) 2.24                                             1.59                                             
2.24                                            1.59                                            

Note 16 : Other current financial assets

As at As at
March 31, 2026 March 31, 2025

Security deposits 0.00* 0.00*
Generation Based Incentive receivables (net) 2.52                                             4.19                                             

2.52                                            4.19                                            

Note 17 : Other current assets

As at As at
March 31, 2026 March 31, 2025

  Advances for goods and services 0.88                                             0.16                                             
  Balances with government authorities 0.00* 0.01                                             
  Prepaid expenses 1.84                                             1.51                                             

2.72                                            1.68                                            



SURYA VIDYUT LIMITED

Notes forming part of the financial statements for the year ended March 31, 2026

Note 18 : Equity share capital

As at As at
March 31, 2026 March 31, 2025

Authorised
280.00                        280.00                      
280.00                        280.00                      

Issued, subscribed and paid up
251.91                        251.91                      
251.91                        251.91                      

Footnotes:

1 There is no movement in number of equity shares and the amount outstanding thereon during current year and previous year.

2 Shares held by holding company :

3 Terms / Rights attached to equity shares:

4 Details of shareholders holding more than 5% shares in the Company/ shares held by holding company :

Name of the Shareholder

No. of shares % holding No. of shares % holding

Torrent Green Energy Private Limited (jointly with 
nominees)

           251,905,800 100.00%                251,905,800 100.00%

5 Details of shareholding of Promoters in the Company :

No. of shares %  of total shares
% change during 

the year
No. of shares %  of total shares

% change during 
the year

Torrent Power Limited (jointly with nominees)*                       -   0.00% 0.00%                       -   0.00% -100.00%
Torrent Green Energy Private Limited (jointly with 
nominees)

    251,905,800 100.00% 0.00%     251,905,800 100.00% 100.00%

Note 19 : Other equity
As at As at

March 31, 2026 March 31, 2025
Reserves and surplus
Retained earnings
Opening balance 120.93                        91.41                        
Profit for the year 25.55                          29.51                        
Other comprehensive income for the year (net of tax) -                               0.01                          
Total comprehensive income for the year 25.55                          29.52                        
Closing balance 146.48                        120.93                      

Footnote:
1

28,00,00,000 (March 31, 2025 : 28,00,00,000) Equity Shares of Rs 10/- each

25,19,05,800 (March 31, 2025 : 25,19,05,800) Equity Shares of Rs 10/- each fully paid.

The Company has only one class of equity shares having par value of 10 per share. Each holder of equity shares is entitled to one vote per share. The Company
declares and pays dividends in Indian rupees. The dividend, if any, proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing
Annual General Meeting, except in case of interim dividend.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of preferential
amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

As at
March 31, 2025

As at
March 31, 2026

As at March 31, 2026

Retained earnings:

The retained earnings reflect the profit of the company earned till date net of appropriations. The amount that can be distributed by the Company as dividends to its 
equity shareholders is determined based on the balance in this reserve, after considering the requirements of the Companies Act, 2013. 

Limited. Hence from March 27, 2025 Torrent Green Energy Private Limited has become parent company of the company and ceased to be a fellow subsidiary of the 
Company.

As at March 31, 2025

Promoter name



SURYA VIDYUT LIMITED

Notes forming part of the financial statements for the year ended March 31, 2026

Note 20 : Non-current borrowings

As at As at
March 31, 2026 March 31, 2025

 Non-current borrowings 

Secured loans - at amortised cost
   Term loans *

         From banks 267.90                                       292.76                                       

267.90                                       292.76                                       

As at As at
March 31, 2026 March 31, 2025

Current maturities 

Secured loans - at amortised cost
  Term loans $
         From banks 24.86                                         24.85                                         
Amount disclosed under the head 'Current Borrowings' [Refer note 21] (24.86)                                        (24.85)                                        

-                                             -                                             

Footnotes:
1

2

As at As at
March 31, 2026 March 31, 2025

Financial year
2025-26                                           24.97 
2026-27                                           24.97                                           24.97 
2027-28                                           24.97                                           24.97 
2028-29                                           24.97                                           24.97 
2029-30                                           24.97                                           24.97 
2030-31                                           24.97                                           24.97 
2031-32                                           24.97                                           24.97 
2032-33                                           24.97                                           24.97 
2033-34                                           24.97                                           24.97 
2034-35                                           24.97                                           24.97 
2035-36                                           24.97                                           24.97 
2036-37                                           24.97                                           24.97 
2037-38                                           18.78                                           18.79 

                                       293.45                                        318.43 

3

4 As at year end March 31,2026 and March 31, 2025, the Company has used the borrowings from banks for the specific purpose for which it was taken.

Nature of security
As at March 31, 2026: Term loans of 293.45 crore are secured a first pari passu charge (i) by way of mortgage / hypothecation in respect of the property, plant and
equipment including its land (excluding revenue / government land), building, plant & machinery, etc., (ii) by way of hypothecation of movable assets and current assets, rights
under the project documents of the company. Further, Torrent Power Limited has provided corporate guarantee to trustee acting on behalf of the bank.

As at March 31, 2025: Term loans of 318.43 crore are secured a first pari passu charge (i) by way of mortgage / hypothecation in respect of the property, plant and
equipment including its land (excluding revenue / government land), building, plant & machinery, etc., (ii) by way of hypothecation of movable assets and current assets, rights
under the project documents of the company. Further, Torrent Power Limited has provided corporate guarantee to trustee acting on behalf of the bank.

The future annual repayment obligations (quarterly) on principal amount for the above long-term borrowings are as under:-. 



SURYA VIDYUT LIMITED

Notes forming part of the financial statements for the year ended March 31, 2026

Note 21 : Current borrowings

As at As at
March 31, 2026 March 31, 2025

Secured loans
 Current maturities of long-term debt [Refer note 20] 24.86                          24.85                          

24.86                          24.85                          
Footnotes:

1

2

3

Net debt reconciliation :

As at As at
March 31, 2026 March 31, 2025

Cash and cash equivalents 3.62                            2.50                            
Current investments 31.55                          13.08                          
Current borrowings -                              -                              
Non-current borrowings (including current maturities of long term debt and interest accrued but not due) # (292.83)                      (318.50)                      
Lease liabilities (0.77)                          (0.80)                          

(258.43)                      (303.72)                      

Total

Cash and cash 
equivalents

Current investments Current borrowings
Non-current 
borrowings

Lease liabilities

 Net balance as at April 01, 2025 2.50                            13.08                        -                              (318.50)                      (0.80)                          (303.72)                      

Cash flows (net) 1.13                            16.79                         -                                                        24.86 0.09                            42.87                          

Interest expense #                                  -                                  -   -                                                       (24.78)                            (0.06) (24.84)                         
Interest paid                                  -                                  -   -                                                        25.59                                  -   25.59                          
Gain on sale of current investments                                  -                              1.12 -                                                               -                                    -   1.12                            
Fair value adjustment                                  -                              0.56 -                                                               -                                    -   0.56                            
Net balance as at March 31, 2026 3.63                            31.55                        -                              (292.83)                      (0.77)                          (258.42)                      

 Net balance as at April 01, 2024 0.95                            13.06                        (3.50)                          (343.47)                      (0.82)                          (333.78)                      

Cash flows (net) 1.55                            (1.25)                                                      3.50 24.97                          0.08                            28.85                          

Interest expense #                                  -                                  -                                    -                            (29.22)                            (0.06) (29.28)                         
Interest paid                                  -                                  -                                    -                             29.22                                  -   29.22                          
Gain on sale of current investments                                  -                              1.05                                  -                                    -                                    -   1.05                            
Fair value adjustment                                  -                              0.22                                  -                                    -                                    -   0.22                            
Net balance as at March 31, 2025 2.50                            13.08                        -                              (318.50)                      (0.80)                          (303.72)                      

# Transactions cost reduced from borrowings is excluded.

Liabilities from financing activities

As at March 31, 2026 : Working capital facility of 50.00 Crore is secured by a first pari-passu charge (i) by way of mortgage / hypothecation in respect of the property, plant and equipment including its
land (excluding revenue / government land), building, plant & machinery, etc., (ii) by way of hypothecation of movable assets and current assets, rights under the project documents of the company.
Further, Torrent Power Limited has provided corporate guarantee to trustee acting on behalf of the bank. Undrawn cash credit from banks, based on approved facilities, were 50 Crore as at March 31,
2026.

As at March 31, 2025: Working capital facility of 50.00 Crore is secured by a first pari-passu charge (i) by way of mortgage / hypothecation in respect of the property, plant and equipment including its
land (excluding revenue / government land), building, plant & machinery, etc., (ii) by way of hypothecation of movable assets and current assets, rights under the project documents of the company.
Further, Torrent Power Limited has provided corporate guarantee to trustee acting on behalf of the bank. Undrawn cash credit from banks, based on approved facilities, were 50 Crore as at March 31,
2025.

As at year end March 31,2026 and March 31, 2025, the Company has used the borrowings from banks for the specific purpose for which it was taken.

The Company has borrowings from banks on the basis of security of current assets during the year ended March 31, 2026 and March 31, 2025. The terms of borrowings does not require the Company to
file quarterly returns or statements of current assets. 

Other assets



SURYA VIDYUT LIMITED

Notes forming part of the financial statements for the year ended March 31, 2026

Note 22 : Trade payables

As at As at
March 31, 2026 March 31, 2025

Trade payables for goods and services
          Total outstanding dues of micro and small enterprises [Refer note 34] 0.27                                             0.10                                             
          Total outstanding dues other than micro and small enterprises 3.32                                             4.33                                             

3.59                                             4.43                                             
Footnote:

1 Refer note 43 for ageing schedule of current trade payables.

Note 23 : Other current financial liabilities

As at As at
March 31, 2026 March 31, 2025

Interest accrued but not due on loans 0.07                                             0.08                                             
Payables for purchase of property, plant and equipment [Refer note 34]* 0.06                                             0.06                                             

 Sundry payables 0.03                                             0.03                                             

0.16                                             0.17                                             

*including dues to micro and small enterprises for Rs. 0.06 as at March 31, 2026 (Rs. 0.06 crore as at March 31, 2025). [Refer note 34]

Note 24 : Other current liabilities

As at As at
March 31, 2026 March 31, 2025

Statutory dues 0.16                                             0.15                                             

0.16                                             0.15                                             

Note 25 : Current provisions

As at As at
March 31, 2026 March 31, 2025

 Provision for employee benefits
           Provision for gratuity [Refer note 36] 0.04                                             0.03                                             
           Provision for compensated absences $ 0.02                                             0.02                                             

0.06                                             0.05                                             

$ Provision for compensated absences is disclosed under current provision as the entity does not have an unconditional right to defer settlement for at least twelve months
however these are generally not repayable within a period of twelve months based on historical experience.



SURYA VIDYUT LIMITED

Notes forming part of the financial statements for the year ended March 31, 2026

Note 26 : Revenue from operations

Year ended Year ended
March 31, 2026 March 31, 2025

Revenue from contracts with customers [Refer footnotes below]
Revenue from power supply 102.70                                       107.61                                       

102.70                                       107.61                                       
Less: Discount for prompt payment of bills 0.77                                           0.89                                           

101.93                                       106.72                                       

Other operating income
   Income from Generation Based Incentive (net) 6.05                                           9.49                                           
   Insurance claim receipt 0.22                                           0.15                                           

6.27                                           9.64                                           

108.20                                       116.36                                       

Footnotes:
1

2

Note 27 : Other income

Year ended Year ended
March 31, 2026 March 31, 2025

  Interest income from financial assets at amortised cost
Deposits 0.20                                           0.20                                           
Consumers 0.16                                           -                                             
Loans to related parties [Refer note 40] 8.93                                           5.49                                           
Others 0.01                                           0.01                                           

9.30                                           5.70                                           
  Interest on Income tax refund 0.04                                           0.01                                           
  Gain on sale of current investments in mutual funds 1.12                                           1.06                                           
  Net gain arising on financial assets measured at amortised cost 0.14                                           0.69                                           
  Net gain / (loss) arising on current investments in mutual funds measured at
   fair value through profit or loss

0.56                                           0.22                                           

  Liquidated damages 1.50                                           0.69                                           
  Miscellaneous income -                                             3.50                                           

12.66                                         11.87                                         

Disclosure given above presents disaggregated revenue from contracts with customers. The Company believes that this disaggregation best depicts how the nature, amount, timing
and uncertainty of revenue and cash flows are affected by market and other economic factors.

Timing of revenue recognition (from contract with customers) :  Revenue from power supply is recognised over a period of time.



SURYA VIDYUT LIMITED

Notes forming part of the financial statements for the year ended March 31, 2026

Note 28 : Employee benefits expense

Year ended Year ended
March 31, 2026 March 31, 2025

  Salaries, wages and bonus 0.33                                             0.43                                             
  Contribution to provident and other funds [Refer note 36] 0.03                                             0.04                                             
  Employees welfare expenses  0.00** 0.50                                             
  Compensated absences 0.01                                             (0.01)                                            
  Gratuity [Refer note 36] 0.01                                             0.02                                             

0.38                                             0.98                                             

Note 29 : Finance costs 
Year ended Year ended

March 31, 2026 March 31, 2025

  Interest expense for financial liabilities classified as amortised cost
Term loans # 25.72                                           29.22                                           
Lease liabilities 0.06                                             0.06                                             

25.78                                           29.28                                           

 Other borrowing costs -                                                0.00** 
25.78                                           29.28                                           

Note 30 : Depreciation and amortisation expense
Year ended Year ended

March 31, 2026 March 31, 2025

Depreciation expense on property, plant and equipment 34.42                                           35.18                                           
Depreciation expense on right-of-use assets 0.15                                             0.15                                             

34.57                                           35.33                                           

Note 31 : Other expenses
Year ended Year ended

March 31, 2026 March 31, 2025

  Consumption of stores and spares 0.03                                             -                                               
  Rent and hire charges [Refer note 35] 0.05                                             0.03                                             
  Repairs to Plant and machinery 22.12                                           20.13                                           
  Insurance 1.07                                             1.25                                             
  Rates and taxes 0.01                                             0.01                                             
  Vehicle running expenses 0.21                                             0.21                                             
  Electricity expenses 0.22                                             0.23                                             
  Power transmission and scheduling charges 0.51                                             0.28                                             
  Corporate social responsibility expenses [Refer note 38] 0.57                                             0.40                                             
  Auditors remuneration [Refer note 37] 0.07                                             0.07                                             
  Legal, professional and consultancy fees 0.65                                             0.90                                             
  Miscellaneous expenses 0.25                                             0.06                                             

25.76                                           23.57                                           



SURYA VIDYUT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2026

Note 32: Income tax expense

(a) Income tax expense recognised in statement of profit and loss

Year ended
 March 31, 2026

Year ended
 March 31, 2025

Current tax 
Current tax on profits for the year -                                   -                                   

-                                   -                                   
Deferred tax (other than that disclosed under OCI)
(Increase) / Decrease in deferred tax assets (0.87)                                0.46                                 
Increase / (Decrease) in deferred tax liabilities 9.69                                 9.10                                 

8.82                                 9.56                                 

Income tax expense 8.82                                 9.56                                 

(b) Reconciliation of income tax expense

Year ended
 March 31, 2026

Year ended
 March 31, 2025

Profit before tax 34.37                               39.07                               
Expected income tax expense calculated using tax rate at 25.168% 8.65                                 9.83                                 

Adjustment to reconcile expected income tax expense to reported income 
tax expense:
Effect of:
Expenditure not deductible under Income Tax Act                                   0.17                                 (0.27)
Total 8.82                                 9.56                                 

Adjustment for current tax of prior periods                                        -                                          -   
Total expense as per statement of profit and loss 8.82                                 9.56                                 

-0.74                                 0.91                                  

(c)  Income tax recognised in other comprehensive income

Year ended
 March 31, 2026

Year ended
 March 31, 2025

Deferred tax 
Re-measurement of defined benefit obligation (Items that will not be 
reclassified to profit or loss)

0.00** 0.01                                 

Income tax expense / (income) recognised in other comprehensive income 0.00* 0.00*

The tax rate used for the reconciliations given above is the actual / enacted corporate tax rate payable by corporate entities in
India on taxable profits under the Indian tax law.

** Remeasurement of the defined benefit plans amounts to Rs. 29,795 for March 31, 2026

* Tax relating to remeasurement of the defined benefit plans - Rs. 7,499/- and Rs. 29,648/- for March 31, 2026 and March 31, 
2025 respectively.



SURYA VIDYUT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2026

Note 32: Income tax expense (Contd.) 

(d) Deferred tax balances

(1)     The following is the analysis of deferred tax assets / (liabilities) presented in the balance sheet

As at 
 March 31, 2026

As at 
 March 31, 2025

Deferred tax liabilities (94.71)                           (85.02)                        
Deferred tax assets 58.18                            57.31                         

(36.53)                           (27.71)                        

(2)     Movement of deferred tax assets / (liabilities)

Deferred tax assets / (liabilities) in relation to the year ended March 31, 2026

Opening 
balance

 Recognised in profit 
or loss 

 Recognised in OCI  Closing balance 

Deferred tax liabilities
Property, plant and equipment (85.02)                           (9.28)                             -                              (94.30)                        
Tax effect on fair value change in financial 
instruments and unamortised cost

-                                 (0.17)                             
-                              (0.17)                          

Financial assets at fair value through profit or 
loss

-                                 (0.24)                             -                              (0.24)                          

(85.02)                           (9.69)                             -                              (94.71)                       
Deferred tax assets
Unabsorbed depreciation 57.52                            0.58                               -                              58.10                         
Others (0.21)                             0.29                               -                              0.08                           

57.31                            0.87                               -                              58.18                         

(27.71)                           (8.81)                             -                              (36.53)                       

Deferred tax assets / (liabilities) in relation to the year ended March 31, 2025

Opening 
balance

 Recognised in profit 
or loss 

 Recognised in OCI  Closing balance 

Deferred tax liabilities
Property, plant and equipment (75.92)                           (9.10)                             -                              (85.02)                        

(75.92)                           (9.10)                             -                              (85.02)                       
Deferred tax assets

Unabsorbed depreciation 57.78                            (0.26)                             -                              57.52                         
Others (0.01)                             (0.20)                             -                              (0.21)                          

57.77                            (0.46)                             -                              57.31                         

(18.15)                           (9.56)                             -                              (27.71)                       



SURYA VIDYUT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2026

Note 33: Contingent liabilities and Capital commitments

(a) Contingent liabilities As at 
 March 31, 2026

As at 
 March 31, 2025

Disputed income tax matters -                                  0.01                                

Footnotes:

1

Note 34: Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act, 2006)

As at 
 March 31, 2025

(a) 0.27                                0.16                                
(b) -                                  -                                  
(c)

(i) -                                  0.27                                

(ii) -                                  0**

(d)
-                                  -                                  

(e) -                                  -                                  

(f)

-                                  -                                  

As at 
 March 31, 2026

Micro and small enterprises under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act, 2006) have been determined based
on the information available with the Company and the required disclosures are given below:

Principal amount remaining unpaid [Refer notes 23 and 24]
Interest due thereon 
The amount of interest paid along with the amounts of the payment made to the supplier beyond the
appointed day during each accounting year

Principal amounts paid to the suppliers beyond the appointed day during the year

Interest paid under section 16 of the MSMED Act, to the suppliers, beyond the appointed day during
the year

The amount of interest due and payable for the year (where the principal has been paid but interest
under the MSMED Act, 2006 not paid)

The amount of interest accrued and remaining unpaid [b+d]

The amount of further interest due and payable even in the succeeding years, until such date when
the interest dues as above  are actually paid to the small enterprise, for the purpose of disallowance
as a deductible expenditure under section 23.

The disputed income tax matter of the previous year has been resolved in the current year



SURYA VIDYUT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2026

Note 35: Leases

(i) Amounts recognised in balance sheet
The balance sheet shows the following amounts relating to leases:

Right-of-use assets

Notes As at 
 March 31, 2026

As at 
 March 31, 2025

Land 5 2.15                                2.30                                
Total 2.15                                2.30                                

Lease liabilities

As at 
 March 31, 2026

As at 
 March 31, 2025

Current 0.11                                0.09                                
Non-current 0.66                                0.71                                
Total 0.77                                0.80                                

(ii) Amounts recognised in the statement of profit and loss
The statement of profit or loss shows the following amounts relating to leases:

Notes As at 
 March 31, 2026

As at 
 March 31, 2025

Depreciation charge of right-of-use assets 30 0.15                                0.15                                
Interest expense (included in finance costs) 29 0.06                                0.06                                
Expense relating to short-term leases (included in other expenses)* 31 0.05                                0.03                                
Total 0.26                                0.24                                

(iii) Maturities of lease liabilities
As at March 31, 2026:

Non-current lease 
liabilities

Current lease liabilities

Less than 1 year -                                  0.11                                
Between 1 year and 5 years 0.32                                -                                  
5 years and above 0.81                                -                                  
Total 1.13                                0.11                                

As at March 31, 2025:

Non-current lease 
liabilities

Current lease liabilities

Less than 1 year -                                  0.09                                
Between 1 year and 5 years 0.17                                -                                  
5 years and above 1.13                                -                                  
Total 1.30                                0.09                                

As at 
 March 31, 2026

As at 
 March 31, 2025

Principal elements of lease payments (disclosed in Cash flow statement) (0.09)                               (0.08)                               
Expense relating to short-term leases (included in other expenses) 0.05                                0.03                                
Total (0.04)                              (0.05)                              

(v) Extension and termination options
These options are used to maximize operational flexibility in terms of managing the assets used in the Company's operations. Extension and termination
options are included in the lease term, only if the Company has the right to exercise these options and reasonably certain to exercise the right.

This note provides information for leases where the Company is a lessee. The Company's significant leasing arrangement are in respect of Land. The arrangements are
for a period of 17 to 22 years and are renewable by mutual consent on mutually agreeable terms.



SURYA VIDYUT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2026

Note 36: Employee benefit plans

36.1 Defined contribution plan

36.2 Defined benefit plans

(a) Gratuity

(b) Risk exposure to defined benefit plans

(c) Significant assumptions
The principal assumptions used for the purpose of the actuarial valuation were as follows.

As at 
 March 31, 2026

As at 
 March 31, 2025

Discount rate (p.a.) 7.27% 7.02%
Salary escalation rate (p.a.) 8.50% 8.50%

(d)

Balances of defined benefit plan

As at 
 March 31, 2026

As at 
 March 31, 2025

Present value of defined benefit obligation 0.04                                                          0.03                                                   
Net (asset) / liability (Refer Note 25) 0.04                                                          0.03                                                    

The Company's contributions to provident fund are made to the relevant government authorities as per the prescribed rules and regulations. The contributions
to the above defined contribution plans are recognised as employee benefit expenses in the statement of profit and loss for the year in which they are due. The Company
has no further obligation in respect of such plans beyond the contributions made.

The Company has defined contribution retirement benefit plans for its employees.

The Company's contribution to provident fund aggregating to 0.03 Crore (Previous year - 0.04 Crore) has been recognised in the statement of profit and loss under the
head employee benefits expense [Refer note 28].

The benefit payable is the greater of the amount calculated as per the Payment of Gratuity Act, 1972 or the Company scheme applicable to the employee. The benefit
vests upon completion of five years of continuous service and once vested it is payable to employees on retirement or on termination of employment. The gratuity
benefits payable to the employees are based on the tenure of service and last drawn salary at the time of leaving. The employees do not contribute towards
this plan and the full cost of providing these benefits are met by the Company. In case of death while in service, the gratuity is payable irrespective of vesting. 

The liability in respect of plan is determined on the basis of actuarial valuation.

The plans typically expose the Company to actuarial risks such as: Interest rate risk, longevity risk and salary risk as described below:

Longevity risk
The present value of the defined benefit plan liability is calculated by reference to the best estimate of the mortality of plan participants both during and after their

Salary risk

Interest rate risk
A decrease in the bond interest rate will increase the liability.

The most recent actuarial valuation of present value of the defined benefit obligation was carried out at March 31, 2026. The present value of the defined benefit 
obligation, and the related current service cost and past service cost, were measured using the projected unit credit method.



SURYA VIDYUT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2026

Note 36: Employee benefit plans(Contd.)

(e) Expenses recognised for defined benefit plan and movement of plan liabilities

As at 
 March 31, 2026

As at 
 March 31, 2025

(1) Movements in the present value of the defined benefit obligation:
Obligation at the beginning of the year                                                            0.03                                                     0.08 
Current service cost                                                            0.01                                                     0.01 
Interest cost 0.00#                                                     0.01 
Actuarial (gains) / losses from changes in demographic assumptions                                                                -   0.00*
Actuarial (gains) / losses arising changes in financial assumptions 0.00** 0.00**
Actuarial (gains) / losses from experience adjustments 0.00^                                                   (0.01)
Benefits paid                                                                -                                                     (0.05)
Obligation at the end of the year 0.04                                                          0.03                                                   

*Actuarial (gains) / losses from changes in demographic assumptions: Rs. 8,303/- for March 31, 2025.

^ Actuarial (gains) / losses from experience adjustments : Rs. 49,376 for March 31, 2026
# Interest cost amounting to Rs. 23,324 for March 31, 2026

For the year ended For the year ended
(2) Gratuity cost recognized in the statement of profit and loss March 31, 2026 March 31, 2025

Current service cost                                                            0.01                                                     0.01 
Interest cost 0.00^                                                     0.01 
Net gratuity cost recognized in the statement of profit and loss[Refer note 28] 0.01                                                          0.02                                                   

(3) Gratuity cost recognized in the other comprehensive income (OCI)
Actuarial (gains) / losses 0.00*                                                   (0.01)
Net (income) / expense for the period recognized in OCI 0.00                                                          (0.01)                                                  

(f) Category wise plan assets

(g) Sensitivity analysis

Change in assumptions  As at 
 March 31, 2026 

 As at 
 March 31, 2025 

Increase / (decrease) in defined benefit obligation of gratuity
+0.5% discount rate/+1% discount rate                                                          (0.01)                                                   (0.01)
- 0.5% discount rate/-1% discount rate                                                            0.01                                                     0.01 
+ 0.5% salary escalation/+ 1% salary escalation                                                            0.01                                                     0.01 
- 0.5% salary escalation/- 1% salary escalation                                                          (0.01)                                                   (0.01)

**Actuarial (gains) / losses arising changes in financial assumptions: Rs. 19,581/- and Rs. 14,683/- for March 31, 2026 and March 31, 2025 respectively.

Unfunded plan- Gratuity 

Following are the amounts recognised in statement of profit and loss, other comprehensive income and movement in defined benefit liability:

The scheme is unfunded.

Significant actuarial assumptions for the determination of the defined obligation are discount rate and expected salary increase. The sensitivity analysis given below have
been determined based on reasonably possible changes of the respective assumptions occurring at the end of the reporting period, while holding all other assumptions
constant.

The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely that the change in assumptions
would occur in isolation of one another as some of the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit obligation has been calculated using the projected unit credit method at
the end of the reporting period, which is the same as that applied in calculating the defined benefit obligation liability recognised in the balance sheet.

^ Interest cost : Rs 23,324 for March 31, 2026

* Actuarial (gains) / losses of Rs 29,795 for March 31, 2026



SURYA VIDYUT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2026

Note 36: Employee benefit plans(Contd.)

(h)

(i)
Projected benefits payable in future years from the date of reporting

As at 
 March 31, 2026

As at 
 March 31, 2025

1st following year 0.00** 0.00**
2nd following year 0.00** 0.00**
3rd following year 0.00** 0.00**
4th following year 0.00** 0.00**
5th following year 0.00** 0.00**
sum of years 6 to 10 0.01 0.00**
sum of years 11 and above 0.17 0.13

**March 31, 2026
1st Following Year Rs. 7,367/-
2nd following year Rs. 8,087/-
3rd following year Rs. 8,623/-
4th following year Rs. 9,198/-
5th following year Rs. 9,816/-

**March 31, 2025
1st Following Year Rs. 5,416/-
2nd following year Rs. 5,770/-
3rd following year Rs. 6,149/-
4th following year Rs. 6,557/-
5th following year Rs. 6,994/-
Sum of years 6 to 10 Rs. 42,765/-

36.3 Other long-term employee benefit obligations 

Note 37: Auditors remuneration (including taxes)

 Year ended
 March 31, 2026 

 Year ended
 March 31, 2025 

As audit fees 0.06                                                          0.06                                                   
For other services 0.01                                                          0.01                                                   

0.07                                                          0.07                                                   

Note 38: Corporate Social Responsibility (CSR) expenditure

 Year ended
 March 31, 2026 

 Year ended
 March 31, 2025 

 
(a) Amount required to be spent by the company during the year 0.57                                                          0.40                                                   
(b) Amount spent during the year on 0.57                                                          0.40                                                   

(i) Construction / acquisition of any asset -                                                            -                                                     
(ii) On purposes other than (i) above 0.57                                                          0.40                                                   

(c) Shortfall / Unspent at the end of the year -                                                            -                                                     
(d) Total of previous years shortfall / Unspent -                                                            -                                                     
(e) Reason for shortfall / Unspent Not Applicable Not Applicable
(f) Nature of CSR activities Reach Project

Community Healthcare
(promoting healthcare including 

preventive healthcare)

Reach Project
Community Healthcare

(promoting healthcare including 
preventive healthcare)

(g) Contribution to section 8 related companies, included in (b) above,  in relation to CSR 
expenditure 

(i)  UNM Foundation 0.57                                                          0.40                                                   
0.57                                                          0.40                                                   

The leave obligation covers the Company's liability for earned leave. Under these compensated absences plans, leave encashment is payable to all eligible employees on
separation from the Company due to death, retirement or resignation; at the rate of daily last drawn salary, multiplied by leave days accumulated as at the end of relevant
period. Refer notes 25 and 28 for the leave encashment provision / charge in the balance sheet and statement of profit and loss.

The weighted average duration of the gratuity plan based on average future  service is 19 years (Previous year - 19 years).

Cash flow projection from the fund 

Unfunded Plan - Gratuity 



SURYA VIDYUT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2026

Note 39: Earnings per share

 Year ended
 March 31, 2026 

 Year ended
 March 31, 2025 

                                  1.01 1.17                                 
                                  1.01 1.17                                 

Basic and diluted earnings /(loss) per share

 Year ended
 March 31, 2026 

 Year ended
 March 31, 2025 

Profit for the year used in calculation of basic earning per 25.55                               29.51                               

Weighted average number of equity shares (Nos) 251,905,800                   251,905,800                   
10                                     10                                     

The earnings and weighted average number of equity  shares used in the calculation of basic earnings / (loss) per share are as 
follows:

The Company does not have any dilutive potential ordinary shares and therefore diluted earnings per share is the same as basic 
earnings per share.



SURYA VIDYUT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2026

Note 40: Related party disclosures 

(a) Names of related parties and description of relationship:

1
Entities having joint control over 
the ultimate parent company

2 Ultimate Parent Company 

3
Entity having control over parent 
company

4 Parent Company 

5 Fellow Subsidiary #

6
Subsidiary of Ultimate Parent 
Company #

7 Key management personnel

8
Other entity where entities having 
control over parent entity has 50% 
voting rights #

# with whom transactions have taken place during the year and previous year.

Mehta Family Trust 1, Mehta Family Trust 2, Mehta Family Trust 3, Mehta Family Trust 4

Torrent Investments Limited (formerly known as Torrent Investments Private Limited)

Saurabh Mashruwala 
Nisarg Shah 
Manushi Parikh (w.e.f January 16, 2026)
Jigish Mehta (upto February 1, 2026)

Torrent Power Limited (w.e.f. March 27, 2025)

Torrent Power Limited (upto March 26, 2025)
Torrent Green Energy Private Limited (w.e.f. March 27, 2025)

Torrent Saurya Urja 2 Private Limited 
Torrent Solargen Limited 

UNM Foundation (upto March 29, 2026)

UNM Foundation  (w.e.f. March 30, 2026)
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SURYA VIDYUT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2026

Note 41: Financial instruments and risk management

(a) Capital management

Gearing ratio
The gearing ratio at end of the reporting period is as follows.

As at 
 March 31, 2026

As at 
 March 31, 2025

                           292.76                            318.43 
                           434.92                            400.55 
                               0.67                                0.79 

1
2

Loan Covenants

(b) Categories of financial instruments

Carrying value Fair value Carrying value Fair value

                               3.62                              3.62                                2.50                                2.50 
                               0.01                              0.01                                0.01                                0.01 
                             10.27                            10.27                              12.14                              12.14 
                                   -                                    -                                  4.47                                4.47 

                           120.39                          120.39                              90.24                              90.24 
                               9.28                              9.28                              10.77                              10.77 
                           143.57                          143.57                            120.13                            120.13 

                             31.55                            31.55                              13.08                              13.08 
                             31.55                            31.55                              13.08                              13.08 

                           292.76                          292.76                            317.61                            317.61 
                               3.59                              3.59                                4.44                                4.44 
                               0.77                              0.77                                0.80                                0.80 
                               0.16                              0.16                                0.17                                0.17 
                           297.28                          297.28                            323.02                            323.02 

Debt to equity ratio

Financial liabilities

Measured at amortised cost

The company has complied with all the financial covenants specified as per the terms of borrowing facilities as at March 31, 2026 and March 31, 2025.

The Company manages its capital structure in a manner to ensure that it will be able to continue as a going concern while optimising the return to
stakeholders through the appropriate debt and equity balance.

The Company's capital structure is represened by equity (comprising issued capital and retained earnings as detailed in notes 18 and 19) and debt
(borrowings as detailed in note 20 and 21).

The Company's management reviews the capital structure of the Company on an annual basis. As part of this review, the management considers the cost
of capital and the risks associated with each class of capital. The Company's plan is to ensure that the gearing ratio (debt equity ratio) is well within the
limit of 2.5:1. No changes were made in the objectives, policies or process for managing its capital during the year ended March 31, 2026 and March 31,
2025.The Company reviews its Dividend policy from time to time.

Footnotes :
Debt is defined as all long term debt outstanding (including unamortised expense) + short term debt outstanding in lieu of long term debt.

Cash and cash equivalents
Bank balance other than cash and cash equivalents
Trade receivables

Loans
Other financial assets

Financial assets

Debt
Total equity

As at 
 March 31, 2026

As at 
 March 31, 2025

Receivable from customer under Late payment 
surcharge scheme

Investment in mutual funds

Measured at fair value through profit and loss (FVTPL)

Measured at amortised cost
Borrowings
Trade payables

Other financial liabilities
Lease liabilities



SURYA VIDYUT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2026

Note 41: Financial instruments and risk management

Footnotes:
1

2
3

(c) Fair value measurement

Level 1 :

Level 2 :

Level 3 :

(1) Financial assets at fair value through profit and loss (FVTPL) 

As at 
 March 31, 2026

As at 
 March 31, 2025

31.55                            13.08                           Level 1 Quoted bid prices in 
an active market

31.55                            13.08                          

(d)

Valuation 
technique(s) and key 

input(s)

Fair value Fair value hierarchy

Investment in mutual fund units 

The Company's activities expose it to a variety of financial risks viz interest rate risk, credit risk, liquidity risk etc. The Company's primary focus is to
foresee the unpredictability of financial markets and seek to minimize potential adverse effects on its financial performance. The senior
management oversees the management of these risks. It advises on financial risks and the appropriate financial risk governance framework for the
Company.

Financial risk management objectives

Borrowings carry the interest rate that is variable in nature and hence carrying value is considered same as fair value.

The principal financial liabilities, comprise borrowings from banks and related parties, trade and other payables. The main purpose of these
financial liabilities is to finance the operations, routine and projects capital expenditure. The principal financial assets include loans,
trade and other receivables and cash and cash equivalents that derive directly from its operations.

The following table summarises financial assets and liabilities measured at fair value on a recurring basis and financial assets and liabilities that are not
measured at fair value on a recurring basis (but fair value disclosures are required) :

The fair value hierarchy is based on inputs to valuation techniques that are used to measure fair value that are either observable or unobservable and
consists of the following three levels:

Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable. This includes unquoted floating rate borrowing.
Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable. 

Inputs are Quoted (unadjusted) market prices in active markets for identical assets or liabilities. This includes
investments in mutual funds that have quoted price. 

The carrying amounts of trade receivables, receivable from customer under Late payment surcharge, trade payables, borrowings, other financial assets,
other financial liabilities cash and cash equivalents and bank balances other than cash and cash equivalents are considered to be the same as their fair
values, due to their short-term nature.

Refer note 12 for Receivable from customer under Late payment surcharge scheme.



SURYA VIDYUT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2026

Note 41: Financial instruments and risk management

Interest rate risk

As at 
 March 31, 2026

As at 
 March 31, 2025

Floating rate borrowings^                            292.76                            318.43 

                           292.76                            318.43 

Year ended
 March 31, 2026

Year ended
 March 31, 2025

Profit / (loss) Profit / (loss)
                             (1.46)                              (1.59)
                               1.46                                1.59 

Credit risk

Trade receivables:

(1) Exposures to credit risk

(2)

(3)

(4)

The Company does not hold any collateral or other credit enhancements to cover its credit risks associated with its financial assets.

Impact on profit before tax - increase in 50 basis points
Impact on profit before tax - decrease in 50 basis points

Interest rate risk sensitivity:

The borrowings are on a floating rate of interest. The Company has exposure to interest rate risk, arising principally on changes in Marginal
Cost of Funds based Lending Rate (MCLR). The Company uses a mix of interest rate sensitive financial instruments to manage the liquidity and fund
requirements for its day to day operations.

The below mentioned sensitivity analysis is based on the exposure to interest rates for floating rate borrowings. For this it is assumed that the amount of
the floating rate liability outstanding at the end of the reporting period was outstanding for the whole year. If interest rates had been 50 basis points
higher or lower, other variables being held constant, following is the impact on profit before tax .  

Credit risk management

Other credit enhancements

 

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the Company. The Company is
exposed to the credit risk arising from the possibility that counterparties (primarily trade receivable, suppliers etc.) might fail to comply with contractual
obligations. This exposure may arise with regard to unsettled amounts and the cost of substituting products that are not supplied (Refer note 6 for
Receivable from customer under Late payment surcharge scheme).

Credit risk is managed and limited in accordance with the type of transaction and the creditworthiness of the counterparty. The credit risk is limited as the
revenue and collection are from Madhya Pradesh Power Management Company Limited, Jaipur Vidyut Vitran Nigam Limited, Ajmer Vidhyut Vitran Nigam
Limited and Gujarat Urja Vikas Nigam Limited  which are a Government undertaking.

Age of receivables and expected credit loss
The entity is engaged in the business of generation of wind power. Revenue from sale of electricity generated from the wind power is being supplied to
Jaipur Vidyut Vitran Nigam Limited (JVVNL), Ajmer Vidyut Vitran Nigam Limited (AVVNL), Gujarat Urja Vikas Nigam Limited(GUVNL) and Madhya Pradesh
Power Management Company Limited (MPPCL) under Power Purchase Agreement, which are the customers of the Company. MPPCL governed under The
Electricity (Late Payment Surcharge and Related Matters) Rules, ('LPS Rules') provides a mechanism for settlement of outstanding dues of
Generating Companies.

Based on an analysis of past trends of recovery and current year mechanism of settlement of receivable under LPS Rules, the management is of the view
that the entire receivables are fully recoverable. Accordingly, the Company does not recognise any impairment loss on its receivables.

^ Transactions cost reduced from the borrowing is excluded.



SURYA VIDYUT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2026

Note 41: Financial instruments and risk management

As at   March 31, 2026

Gross trade 
receivables

Allowance for 
doubtful debt

Less than or equal to 6 months 10.27                            -                                
More than 6 months but less than or equal to 1 year -                                -                                
More than one year -                                -                                

10.27                            -                                

As at   March 31, 2025

Gross trade 
receivables

Allowance for 
doubtful debt

Less than or equal to 6 months 12.14                            -                                
More than 6 months but less than or equal to 1 year -                                -                                
More than one year -                                -                                

12.14                            -                                
Other financial assets: 

The Company is having balances in cash and cash equivalents and term deposits with banks. The Company is having balances in cash and cash equivalents,
term deposits with scheduled banks with high credit rating and hence perceive low credit risk of default. 

 The age of receivables and provision matrix at the end of the reporting period is as follows.



SURYA VIDYUT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2026

Note 41: Financial instruments and risk management

Liquidity risk

As at   March 31, 2026

Less than 1 
year

Between 1 
year and 5 

years

5 years and above Total

Financial liabilities
Non current financial liabilities

Borrowings (including interest on borrowings)^                      -               171.78                         216.43                       388.21 
Lease liabilities                      -   0.32                0.81                                                      1.13 

                     -               172.10                        217.24                       389.34 
Current financial liabilities

Borrowings (including interest on borrowings)^               47.99 -                  -                                                      47.99 
Trade payables                  3.59 -                  -                                                        3.59 
Lease liabilities                  0.11 -                  -                                                        0.11 
Other financial liabilities                  0.16 -                  -                                                        0.16 

              51.85                      -                                   -                           51.85 
Total financial liabilities               51.85             172.10                        217.24                       441.19 

As at   March 31, 2025

Less than 1 
year

Between 1 
year and 5 

years

5 years and above Total

Financial liabilities
Non current financial liabilities

Borrowings (including interest on borrowings)^                      -               201.23                         244.66                       445.90 
Lease liabilities                      -                    0.17                             1.13                            1.29 

                     -               201.40                        245.79                       447.19 
Current financial liabilities

Borrowings (including interest on borrowings)^               51.71                      -                                   -                            51.71 
Trade payables                  4.44                      -                                   -                              4.44 
Lease liabilities                  0.09                      -                                   -                              0.09 
Other financial liabilities                  0.17                      -                                   -                              0.17 

              56.41                      -                                   -                            56.41 
Total financial liabilities               56.41             201.40                        245.79                       503.60 

^ Transactions cost reduced from the borrowing is excluded.

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are
required to be settled by delivering the cash or another financial asset. The Company manages liquidity risk by maintaining adequate
reserves and banking facilities, by continuously monitoring projected / actual cash flows. As of now, the Company's obligations are met by
raising funds from its fellow subsidiaries and Parent Company, secured loan from Bank and Receipt generated from sale of electricity.

Maturities of financial liabilities:

The Company's remaining contractual maturity for its financial liabilities with agreed repayment periods is given below. The tables have been
drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which the Company can be required to
pay. The tables include both interest and principal cash flows. The contractual maturity is based on the earliest date on which the Company
may be required to pay. This does not include the borrowings from the related parties since there is no agreed repayment schedule with the
related parties.







SURYA VIDYUT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2026

Note 44: Financial Ratios

As at 
 March 31, 2026

As at 
 March 31, 2025

Variance (%) Reasons for variation of more 
than 25%

(a) Current Ratio (in times) 1.84                                    1.35                               36.30% Due to increase in investment 
in mutual funds

(b) Debt-Equity Ratio (in times) 0.67                                    0.79                               -15.19% NA
(c) Debt Service Coverage Ratio (in times) 1.87                                    1.91                               -2.09% NA
(d) Return on Equity (ROE) (in %) 6.63% 9.11% -27.22% Due to reduction in profit 

before tax
(e) Inventory turnover Ratio (in times) 270.50                               237.47                          13.91% NA
(f) Trade Receivables turnover Ratio (in times) 9.66                                    8.96                               7.81% NA
(g) Trade Payables turnover Ratio (in times) 6.42                                    6.68                               -3.89% NA
(h) Net capital turnover Ratio (in times) 2.20                                    3.30                               -33.33% Due to decrease in revenue 

from operations
(i) Net profit Ratio (in %) 23.61% 25.36% -6.90% NA
(j) Return on Capital employed (ROCE) (in %) 8.27% 9.52% -13.13% NA
(k) Return on investment (in %) 8.26% 9.53% -13.33% NA

Explanations to items included in computing the above ratios:

a) Current Ratio : Current Asset over Current Liabilities

c) Debt Service Coverage Ratio: Earning available for debt Service over total debt

f) Trade Receivable Turnover Ratio : Revenue from operations over average trade receivables

g) Trade Payable Turnover Ratio : Other expenses over average trade payables

h) Net Capital Turnover Ratio: Revenue from operations over working capital

i) Net Profit Ratio: Profit after tax over Revenue from operations 

j) Return on Capital Employed : Earning before Interest and Tax over capital employed (Capital employed includes Total Share Holders Equity and Debt and Deferred tax liabilities)

k) Return on investment: Earning before Interest and Tax over Average Total assets.

Particulars

Deferred Tax liability (net) - Deferred Tax assets (net)

e) Inventory turnover ratio : Revenue from operations over Average inventories

b) Debt Equity Ratio : Debt is defined as all long term debt outstanding (including unamortised expense) + short term debt outstanding in lieu of long term debt over Total equity 



SURYA VIDYUT LIMITED
Notes forming part of the financial statements for the year ended March 31, 2026

Note 45(I): Additional regulatory information required by Schedule III

a.

b.

c.

d.

e.

f.

g.

h.

Note 45(II) Other Regulatory information 

Compliance with number of layers of companies

The Company has not invested or traded in Crypto Currency or Virtual Currency during the year ended March 31, 2026 and March 31, 2025.

The Company does not hold interest in subsidiary, associate and joint venture during the year ended March 31, 2026 and during the period ended March 31, 2025. 
Hence the restrictions on the number of layers prescribed under the Companies Act, 2013, read with the Companies (Restriction on number of layers) Rules, 2017 is 
not applicable to the company.

During the year ended March 31, 2026 and March 31, 2025, the Company has not surrendered or disclosed as income any transactions not recorded in the books of 
accounts in the course of tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

Compliance with approved scheme(s) of arrangements

The Company has not entered into any scheme of arrangement approved by the Competent Authority in terms of sections 230 to 237 of the Companies Act, 2013 
during the year ended March 31, 2026 and March 31, 2025.

Utilisation of borrowed funds and share premium

During the year ended March 31, 2026 and March 31, 2025, the Company has not advanced or loaned or invested funds (either borrowed funds or share premium 
or kind of funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) 
that the Intermediary shall:

Further, during the year ended March 31, 2026 and March 31, 2025, the Company has not received any fund from any person(s) or entity(ies), including foreign 
entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company shall:

or

Undisclosed income

Details of crypto currency or virtual currency

Registration of charges or satisfaction with Registrar of Companies

There are no charges or satisfactions which were to be registered with the Registrar of Companies during the year ended March 31, 2026 and March 31, 2025.

The Company does not have any transactions with the companies struck off under section 248 of the Companies Act, 2013 or section 560 of the Companies Act, 
1956 during the year ended March 31, 2026 and March 31, 2025.

No proceedings have been initiated on or are pending against the Company for holding benami property under the Prohibition of Benami Property Transactions 
Act, 1988 (as amended in 2016) (formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)) and Rules made thereunder during the year ended March 
31, 2026 and March 31, 2025.

The Company has not been declared Wilful Defaulter by any bank or financial institution or government or any government authority during the year ended March 
31, 2026 and March 31, 2025.

Details of benami property held

Wilful defaulter

Relationship with struck off companies
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Notes forming part of the financial statements for the year ended March 31, 2026

Note 46: Audit trail in accounting software

Note 47: Approval of financial statements

In terms of our report attached  

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number : 012754N/N500016

Saurabh Mashruwala Nisarg Shah
Director Director
DIN: 01786490 DIN: 08812336

Jinesh H Shah Dhruti Parikh Satish Vyas
Partner  Chief Executive Officer Chief Financial Officer
Membership No. : 125557
Place: Ahmedabad Place: Ahmedabad
Date: May 06, 2026 Date: May 06, 2026

The Company has been using SAP ERP as a book of accounts. SAP audit logging has been enabled from the beginning of the year and captures all the changes made
in the audit log as per SAP note no 3042258 version 7 dated March 06, 2024.

Due to standard database functionality of HANA DB, while changes made are logged in the database, it does not capture of changes made upto March
02, 2026. The Management has deployed a specific program on March 03, 2026 to meet the requirement and now the system enhancement captures
of changes made In addition, as a part of privileged access management (PAM), Company has implemented ARCON make PAM suite. This PAM system provides
access based on workflow-based need/approval along with the video recording of all activities carried out by privileged user. This is a secondary control
implemented to mitigate the risk associated with Privileged users.

For and on behalf of the Board of Directors 

Signature to Note 1 to 47

The financial statements were approved for issue by the board of directors on May 06, 2026.


