
 

 

 
 
November 12, 2025 
 
To, 
BSE Limited                                                                       National Stock Exchange of India Limited 
P J Towers,                                                                         “Exchange Plaza”, Bandra – Kurla Complex, 
Dalal Street,                                                                         Bandra East, 
Mumbai – 400 001                                                               Mumbai – 400051 
 
Scrip Code: 543416                                                           Symbol: ZODIAC 
 
 
Sub: Outcome of Board meeting held today i.e. on November 12, 2025, in terms of second proviso to Regulation 
30(6) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015  
 
Dear Sir/Madam, 
 
In reference to captioned subject, we hereby inform you that the Board of Directors of the Company, in their Board 
Meeting held on today, i.e. on Wednesday, November 12, 2025, at the registered office of the company situated at 
U.G.F-4,5,6, Milestone Building, Near Khodiyar Restaurant, Near Drive In Cinema, Thaltej, Ahmedabad, Gujarat- 
380054, which was commenced at 10:00 AM and concluded at 12:30 PM, to have: 
 

1. Considered and approved the Unaudited Standalone & Consolidated Financial Results of the Company for the quarter 
and half year ended on September 30, 2025, along with Statement of Assets and Liabilities and Cash Flow Statement 
in accordance with the provisions of Regulation 33 of the SEBI Listing Regulations, along with the Limited Review 
Report issued by Statutory Auditor. 
 

2. Considered and approved all other business as per agenda circulated. 
 
Kindly take the same on your record and oblige us. 
 
Thanking You, 
 
Yours Faithfully,  
For, Zodiac Energy Limited 
 
  
 
Divya Joshi 
Company Secretary & 
Compliance Officer 
 
Place: Ahmedabad 
 

 
  



 

 

 
November 12, 2025 
 
To, 
BSE Limited                                                                       National Stock Exchange of India Limited 
P J Towers,                                                                         “Exchange Plaza”, Bandra – Kurla Complex, 
Dalal Street,                                                                         Bandra East, 
Mumbai – 400 001                                                               Mumbai – 400051 
 
Scrip Code: 543416                                                           Symbol: ZODIAC 
 
 
Sub: Submission of Unaudited Standalone & Consolidated Financial Result of the Company for the quarter 
and half year ended on September 30, 2025 along with Limited Review Report. 
 
Dear Sir/Madam, 
 
In reference to captioned subject and pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, we are hereby submitting the following: 

1. Unaudited Standalone & Consolidated Financial Results for the quarter and half year ended on September 
30, 2025; 

2. Limited Review Report issued by Statutory Auditors. 

Kindly take the same on your record and disseminate the same on your website and oblige us. 

 Thanking You, 
 

Yours Faithfully,  
For, Zodiac Energy Limited 
 
  
 
 
Divya Joshi 
Company Secretary & 
Compliance Officer 
 
Place: Ahmedabad 
Encl.: A/a 
 

 
 



ZODIAC ENERGY LIMITED 
CIN: L51909G/1992PLC017694 

Registered Office: 1,56, Milestone Building, Near Drive in Cinema, Thaltej, Ahmedabad 350053 
STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED ON 301H SEPTEMBER 2025 

TR In Lakhs Except Earning Per Share) 
Quartcr cnded TIalf Yearly Ended Year Ended 

g 0107205 01.04.2025 0L072024 | 01042025 | 01042024 01.042024 
sNo. Particulars. 30092025 30.06.2025 30092020 | 30092025 | 30092024 31.082025 

RoinLakhs | Rsinlakhs | Roinlakhs | Roinlakhs | Rsinlakhs | RsinLakhs 
Unaudited | Unaudited | Unaudited | Unaudited | Unandited Audited 

1 [1ncome From Operation 
(2) | Revenue From Operations 9677.59 980498 1948257| 1321046 07772 
() [Other Income 3013 3386 0399 451 189.07 

[ Total Income 570772 953,54 1954656 1325397 096675 

2 [Expenses 
(0)  |Cost of Material Consumed 7,566.50 779478 117927 10842 33,7788 
(6) |Changes in Inventories - - - - £ - 
(c) [Employee Benefits Expenses 30575 30018 2811 0593 2079 93392 
(@) |Finance Costs 44150 135 1236 88284 2612 87105 
(e) [Depreciation & Amortization Expenses w242 19751 2000 15993 21 2%878 
() [Other Expenses 77776 74162 38829 151938 82152 236226 

Total Expenses 935393 947535 io102]  16s2937] 125999 321369 
3 [Profit Before Exceptional Items and Tax (1-2) 3379 36339 7698 71710 495 275290 
4 [Exceptional Items - 8 : 8 E z 

5 [Profit Before Tax (3+4) 35379 36339 57698 710 559 275290 
6 [Tax Expenses 

) Current Tax - - 7789 - 16678 36614 
) Deferred Tax Expense /(Income) 8567 957 5000 18024 626 36518 
) MAT Credit Entitiement - = 3 - 5 A 

d) Tax Adjustment for Previous Year s B = - ! 2460 

[ Total Tax Expenses 8567 457 12789 18024 130 75592 
7 [Profit After Tax (56) 26813 6852 219,09 53695 45194 19%98 

8 |Other Comprehensive Income 
(0 [Changes in Fair Value of FVTOCT Equity Instruments - : = s . E 

(5) [Remeasurement of Post-Employment Benefit Obligations - - 188 - 188 485 
(c) [ income Tax Related to these Items - - - - 008 

Other Comprehensive Income for the Period After Tax - 158 - 18 a7 

Total Comprehensive Income for the Period For The Period 
o |(Comprising Profit After Tax And Other Comprehensive Income p— » u 

Sl bl 266, 25096 53695 8382 199221 

10 |Details of Equity Shares Capital 
Paid up Share Capital 151237 151237 150961 151237 150961 150961 

Face Value of Equity Shares 1000 1000 1000 10.00 1000 1000 

11 [Earning Per Share 
(@) [Basic Earnings Per Share (in rupees) 177 178 165 326 1338 

(&) |Diluted Earnings Per Share (in rupees) 176 177 165 321 137 

EPS 1s not annualised except year end date. 
Disclosure of Notes on Financial Results 

1 Previous period figures have been reclassified, regrouped wherever considered necessary to confirm to the current period figures 

The above results were reviewed by the Audit Committee and approved by the Board of Directors in_their respective meeting held on 12th 

November, 2025. 

The Rosults have been prepared in accordance with the recognition and measurement Principles provided in Indian Accounting Standards 

(IND AS 34), the provisions of the Companies Act, 2013 (the Act), as applicable and guidelines issued by the Securities and Exchange Board 

of India (SEBI) under SEBI (LODR) Regulations 2015, as amended. 

I accordance with Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations , 2015, the above Results of the 

company are posted on company's websit i.e. www.zodiacenergy.com and will also appear on the Stock Exchange website, where the 

equity shares of the company are listed i.e. www bseindia.com and www nseindia com 

The above results are standalone in nature. While the Company has subsidiaries and associate, namely Radhavallabh Solar Projects LLP, 

Priyapratam Solar Projects LLP, Dharmik Solar Projects LLP and Dhwarkesh Solar Projects LLP (Associate) The consolidated financial 

results are presented separately in accordance with the applicable provisions of Ind AS and SEBI (LODR) Regulations, 2015 

The Company has evaluated its operating segments in accordance with the requirements of Ind AS 108 - Operating Segments. Based on the 

nature of activities, The Company has identified two reportable segments. The first segment comprises the trading of "Solar Photovoltaic 

Modules and execution of EPC (Engineering, Procurement, and Construction) contracts”, which are considered a single reportable segment. 

The second segment pertains to the "Generation of Electricity". Since, The CODM reviews these segments separately for the purpose of 

performance evaluation and resource allocation, The Company has presented its financial results accordingly, in compliance with "Ind AS 

108 - Operating Segments”. 

Date: 12-11-2025 
Place: Ahmedabad 

Tor and on behalf of the Board of Directors of 
Zodiac Energy Limited 

Kunjbihari Shaif 
Managing Directpr 
DIN: 00622460 



ZODIAC ENERGY LIMITED 

CIN: 151909G]1992PLC017694 

Registered Office: 45,6, Milestone Building, Near Drive in Cinema, Thaltej, Ahmedabad 380054. 

STANDATONE UNAUDITED STATEMENTS OF ASSETS AND LIABILITIES AS AT 30TH SEPTEMBER 2025 

(Rs. In Lakhs) (Rs. In Lakhs) 

Particulars As At As At 
30th Sept, 2025 31st March, 2025 

[ASSETS 
[Non-Current Assets 

Property, Plant and Equipment 
13,342.80 7,566.98 

Right to Use of Assets 
172256 1,619.76 

Capital Working Process 
9358 746.67 

Other Intangible Assets 
262 292 

Financial Assets 
Other Financial Assets 

51040 47437 

Other Non-Current Assets 
156.10 129238 

Deferred Tax Assets [Net] 
- - 

Investments 

438.76 - 

[Total Non-Current Assets 
16,2984 11,703.07 

[Current Assets 
Inventories 

514656 

Financial Assets 
Trade Receivables 

6,159.79 5707.00 

Cash and Cash Equivalents 
6289 16177 

Other Bank Balances 
1,799.65 1,646.01 

Other Financial Assets 
30319 188.42 

Other Current Assets 
3,057.41 569172 

[Total Current Assets 
16,734.84 18,541.49 

[TOTAL ASSETS 
33,031.68 3024456 

[EQUITY & LIABILITIES 
[Equity 

Equity Share Capital 
151237 1,509.61 

Other Equity 
859751 8,14679 

[Total Equity 
10,109.88 9,656.40 

[Liabilities 
[Non-Current Liabilities 

Financial Liabilities 
Borrowings 

8,938.36 9,321.44 

Tease Liabilities 
152358 142248 

Other financial liabilities 
1180 1080 

Provisions 
90.98 8078 

Deferred Tax Liabilities [Net] 16871 282.71 

[Total Non-Current Liabilities 
11,033.43 11,1821 

Current Liabilities 
Financial Liabilities 

Borrowings 
7,032.15 6,434.61 

Lease Liabilities 
321.20 29450 

Trade Payables 
total outstanding dues of micro & small enterprises 31550 95.09 

total outstanding dues other than of micro & small enterprises 658.70 89874 

Other Financial Liabilities 
89.96 87.09 

Other Current Liabilities 
342403 1,515.90 

Provisions 
1636 741 

Current tax liabilities (net) 
046 96.56 

[Total Current Liabilities 
11,888.37 9,469.94 

[Total Liabilities 
22,921.80 20,588.16 

TOTAL EQUITY & LIABILITIES 
35,031.68 30,244.56 

¢ 
it £ 5(GUIARAT)S) 

S, 

Date: 12-11-2025 
[Place: Ahmedabad 

For and on behalf of the Board of Directors of 

Zodiac Energy Limited 

g M) 

Kunjbihari Shah 
Managing Director 
DIN: 00622460 



ZODIAC ENERGY LIMITED 

CIN: L51909GJ1992PLC017694 

Registered Office: 4,5,6, Milestone Building, Near Drive in Cinema, Thaltej, Ahmedabad 380054. 

STATEMENT OF STANDALONE CASH FLOW FOR THE PERIOD ENDED 30TH SEPTEMBER 2025 
(Rs. In Lakhs)| 

For the Half Year For the Half Year 

Particulars Ended Ended 
30th September 2025 | 30th September 2024 

CASH FLOW FROM OPERATING ACTIVITIES 

Net Profit Before Tax as per Statement of Profit and Loss 717.19 691.98 

Adjustments for : ! 

Depreciation, Amortisation, Depletion & Impairment 459.93 4214 

Provision for Employees Benefits 
912 2924 

Sundry written back/ off + 241 019 

Provision for Expenses on employee stock options 287 4096 

Finance Cost 
882.84 21612 

Interest Income 
(62.20)] (36.62)| 

(Profit) / Loss on Investments 
011 - 

(Profit) / Loss on Sale of Asset - - 

(Net Gain) / Loss on Foreign Currency Translation - (213 

Operating Profit Before Working Capital Changes (1) 2,033.28 984.88 

Adjustments for Changes in Working Capital 
Inventories 

(205.36) (2355.12) 

Trade Receivables 
(452.79) 5,166.97 

Other Financial Assets 5 (180.80) 1554 

Other Current Assets 
3,770.66 (13,25317) 

Other Financial Liabilities 
3.87 14.79 

Other Current Liabilities 
1,908.13 3,090.92 

Trade Payables 
(19:63) 19850 

Cash Generated from Operations (2) 4,824.08 (7,121.56) 

Taxes (Paid)/ Refund (3) 
(90:39) (136.39) 

Net Cash Flow from Operating Activities () = (1) + (2) - (3) 6,767.01 (6,273.07) 

CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of Assets / CWIP including Joint Ventures (Net) (5,501.50) (81.39) 

Purchase of Fixed Assets 
£ £ 

Sale of Fixed Assets - - 

(Net Gain) / Loss on Foreign Currency Translation 5 213 

Change in ROU Assets 
(186.27) (243.92) 

Loans & Advances 
: : 

Investment in LLP 
(438.76) (0.00) 

Dividend Income 
£ = 

Interest Income 
62.20 36.62 

Other Financial Assets 
- B 

Other Bank Balances 
(153.63) (39.53) 

Net Cash Flow from Investing Activities (B) (6,217.97) (326.04) 

CASH FLOW FROM FINANCING ACTIVITIES 

Long Term Borrowings 
-383.08 377117 

Change in Lease Libailities 
127.80 24035 

Tax & Expenses on Buy Back of Equity Shares - - 

Finance Costs 
(882.84)| (216.12) 

Short Term Borrowings 
597.54 33008 

Dividend Paid and Tax thereon (104.34) (0.00) 

Proceeds from Issuance of Equity Share Capital (Net Of Expenses) (3.00) 283619 

Net Cash Flow from Financing Activities (C) (647.99)| 6,961.67 

Net Increase/(Decrease) in Cash and Cash Equivalents (D) = (A+B+C) (98.89). 362.56 

Cash and Cash Equivalents at the Beginning 161.77 157.10 

Cash and Cash Equivalents at at 30th September 2025 62.89 519.65 
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J CHARTERED ACCOUNTANTS @ 94267 67141, 91067 44767 FRN : 127079/W 

Independent Auditor's Review Report on Unaudited Quarterly an 

year to date Standalone financial Results of the Company Pursuant 
to_the Regulation 3 nd requlation 52 of the SEBI (Listin 

Obligations and Disclosure Requirements) R lations, 2015 (as 

amended). 

Review Report 
To the Board of Directors 
Zodiac Energy Limited 

Report on the Audit of the Standalone Financial Results 

Opinion 

1. We have reviewed the accompanying unaudited financial results of Zodiac 

Energy Limited (“the Company”), for the quarter ended 30 September, 

2025 and the year to date results for the period from 01t April 2025 to 30" 

September, 2025 (“the Statement”), attached here with, being submitted 

by the company pursuant to the requirement of Regulation 33 and 
Regulation 52 of the SEBI (Listing Obligation and Disclosure Requirements) 

Regulations, 2015 (as amended) (‘Listing Regulations’). 

2. This statement is the responsibility of the Company's Management and has 

been approved by the Board of Directors, has been prepared in accordance 

with the recognition and measurement principles laid down in the Indian 

Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34") 

prescribed under section 133 of the Companies Act. 2013 read with relevant 

rules issued there under and other accounting principles generally accepted 

in India. Our responsibility is to express a conclusion on these financial 

statements based on our review. 

Scope of Review 

3. We conducted our review of the statements in accordance with the 
Standard on Review Engagement (SRE) 2410, "Review of Interim Financial 

Information performed by the Independent Auditor of the entity" issued by 

the Institute of Chartered Accountants of India. This standard requires that 

we plan and perform the review to obtain moderate assurance as to 

whether the financial statements are free of material misstatement. A 
review is limited primarily to inquiries of company personnel and an 

NO. 135555 
* | FRN:127079W 

O OFFICE : 608, Shilp Zaveri, Nr. Shyarnat Roads, Satellite, Ahmedabad 380 015 

_ Branches : Ahmedabad, Baroda & Gandhinagar



analytical procedure applied to financial data and thus provides less 
assurance than an audit. We have not performed an audit and accordingly 
we do not express an audit opinion. 

Conclusion 

. Based on our review conducted as above, nothing has come to our attention 
that causes us to believe that the accompanying statement of unaudited 
financial results prepared in accordance with applicable Indian Accounting 
Standards specified under section 133 of the Companies Act ,2013 read 
with rules issued there under and the other recognized accounting practices 
and policies has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, (as amended), including relevant 
circulars issued by the SEBI from time to time including the manner in 
which it is to be disclosed, or that it contains any material misstatement. 

For N P K U & Associates Place: Ahmedabad 
Chartered Accountants Date: 12/11/2025 
(FRN- 127079W) 

Uicivat, 
(CA Urjit H Ravat) 

Partner 

(M No. 135555) 

UDIN: 2513 58S5 BMINKH FIGHq 



DIACENERGY LIVITED 

T 
STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL R 

TR T ki Excep Earming PerShare 
e ended TR Yeirly Fnded | Year Ended 

Toa0E | OLOLS | Gio7and | OLoias | O01oea reon 
sho Particulars 3000205 | 00625 | 30002024 | w002ms | 000204 3103205 

R in Lakchs | Tt in Lakhe | Rs in Lakhe | Tt in Lakhe | T in Lakths | Re n Lakhe 
Cnaudited | Unaudited | Cnaudited | Unaudited | Unandited Audited 

1 [tacome From Operation 
o) [Revenue From Operations 967759 980498 121046 w77 
) [omer income 039 3386 051 18907 

[Total Income Sus17 ErTTy Ti35397 095675 

2 [Expenses 
o) [Costof Material Consumed 756630 779478 amr| | nesa) w77 
() [Cranges in Inventories - - 
) [Employee Benefits Expenses 0018 2811 w59 12079 e 
@ [Finamce Coss s 1123 21612 87105 
o) [Depreciauon & Amortization Expenses 19751 2000 214 2878 
) [Other Expenses 7750 8829 5 230226 

[ Total Expenses S Toinor|  eemae| iswe R 
3 [Profit Before Exceptional ltems and Tax (12 ) E) TS 3 275290 
4 [Excepuonat ems . 5 - 4 : 
5 [Profit Before Tax (3+0) ) 5 B T s 790 
6 [TaxExpenses 

JaXCurrent Tax - E 7789 : 16678 36614 
[b)Deferred Tax Expense / (income) 589 10545 5000 18934 626 36518 
[OMAT Credit Enttement 2 i 2 2 
o7Tax Adjustment foe Previous Ye 5 £ : : 260 

[ Total Tax Expenses 555 5 [ T FED 75552 
7 [Profit After Tax for the Period (54) 63 2206 2505 S [Ty 75969 

[Profiy/Loss) attibutable to Noa-Controlling Interest ) (679) - 59| - 
[Profi(Loss) attributable 0 the Owners of the Parent 2813 w852 20509 53695 1o 1,999 

8 [Other Comprehensive Income 
(o) [Changes in Fair Value of FVTOCI Equity Instruments B . 
(6) | Remeasurement o PostEmployment Bencfit Oblgations : 188 188 )| 
o) [ income Tax Reated t0 these tems 008 

|Other Comprehensive Income For The Period After Tax. - - % - 1% (5 
Other Comprenensive Income/ (Loss) attributabie to Non-Controllng Interest 5 2 
Other Comprenensive Income/ (Loss) attibutabie t the Ovwners ofthe Parent : 188 - 188 () 

[ Total Comprehensive Income for the Period For The Period (Comprising Profit After o q 5 o o PR 
2 [Tax And Other Comprebensive Income For The Period After Tax (7+5) 20 245 e = o oa 

Other Comprehensive Income/ (Loss) attributabie to Non Controling Inerest [ o 5 W) B = 
[Othr Comprehensive income/ (Los)attributabie o the Ovwners of the Parent 2813 25852 2097 5395 w382 199221 

10 [Detaits of Equity Share Capital 
14 Up Share Capial 13237 151237 150961 LEEEd R 15096 

Face Value Of Equity Shares 1000 1000 1000 1000 1000 1000 
11 [Eamming Per Share 

Basic Eaming Per Share (in rupecs) 176 % 165 350 226 1338 
Dituted Earning Per Share (in rupers) 175 17 165 248 a4 B2 

EPS s ot annualised except year end date. 
[Disclosure of Notes on Financial Results 

1_[Previous period figures have been reclassified  regrouped wherever considered necessary to confirm to the current period figures 
2 [The above results were reviewed by the Audit Committee and approved by the Board of Directors in their respective meeting held on 12th November, 

2025. 
3 [The Resulls have been prepared in accordance with the recognition and measurement Principles provided in Indian Accounting Standards (IND AS 34), 

the provisions of the Companies Act, 2013 (the Act), as applicable and guidelines issued by the Securities and Exchange Board of India (SEBI) under SEBI 
(LODR) Regulations 2015, as amended. 

4 [In accordance with Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations , 2015, the above Results of the company are 
posted on company's website i.e. www.zodiacenergy.com and will also appear on the Stock Exchange website, where the equity shares of the company 
e listed i.e. www.bseindia.com and www.nseindia.com. 

5[ The Company has evaluated its operating segments in accordance with the requirements of Ind AS 108 - Operating Segments. Based on the nature of 
activities , The Company has identified two reportable segments. The first segment comprises the trading of "Solar Photovoltaic Modules and execution of 
[EPC (Engincering, Procurement, and Construction) contracts”, which are considered a single reportable segment. The second segment pertains to the 
Generation of Electricity”. Since, The CODM reviews these segments separately for the purpose of performance evaluation and resource allocation, The 
|Company has presented its financial results accordingly, in compliance with "Ind AS 108 - Operating Segments”. 

6 [The current quarter ended 30th September, 2025 is the first period in which consolidated financial results are being applicable. Hence, Comparative 
figures presented for earlier periods includes standalone results and are not comparable to that extent. 

7 [The Consolidated financial results of the company for the quarter ended 30th September 2025 have been prepared in accordance with Tnd AS 110~ 
|Consolidated financial results and include the financial information of the company and its subsidiaries Radhavallabh Solar Projects LLP and Priyapratam| 
[Solar Projects LLP. Further, Dharmik Solar Projects LLP and Dhwarkesh Solar Projects LLP (Associate) have not yet commenced business and operations 
land have no financial transactions during the period, their accounts have not been considered for consolidation. 

For and on behalf of the Board of Directors of 
Zodiac Energy Limited 

s 

Kunjbihaki Shah =] 
Date: 12:11-2025 Managing Director 
Place: Ahmedabad DIN: 00622460 



ZODIAC ENERGY LIMITED 
CIN: L51909G]1992PLC017694 

Registered Office: 4,5,6, Milestone Building, Near Drive in Cinema, Thaltej, Ahmedabad 380054, 
CONSOLIDATED UNAUDITED STATEMENTS OF ASSETS AND LIABILITIES AS AT 30TH SEPTEMBER 2025 

(Rs. In Lakhs) (Rs. In Lakhs) 
Particulars As At AsAt 

30th Sept, 2025 31st March, 2025 
[ASSETS 
[Non-Current Assets 

Property, Plant and Equipment 1334280 7,566.98 
Right to Use of Assets 193254 161976 
Capital Working Process 13550 74667 
Other Intangible Assets 262 292 
Financial Assets 

Trade receivables - g 
‘Other Financial Assets 54040 47457 

Other Non-Current Assets 15610 129238 
Deferred Tax Assets [Net] : 5 

Investments & 
[Total Non-Current Assets 16,409.85 11,703.07 

Current Assets 
Tnventories 535192 514656 
Financial Assets 

Trade Receivables 6159.79 5,707.00 
‘Cash and Cash Equivalents 119.19 16177 
Other Bank Balances 187215 1,646.01 
Oher Financial Assets 30319 18842 

Other Current Assets 3,059.44 569172 

[Total Current Assets 16,865.67 18,541.49 
[TOTAL ASSETS 3327553 30,244.56 

[EQUITY & LIABILITIES 
[Equity 

Equity Share Capital 151237 1,509.61 
Other Equity 8,597.51 8,146.79 

[Equity attributable to the owners of the Parent Company 
Non controlling interest 755) - 

[Total Equity 1010232 9,656.40 

Liabilities 
[Non-Current Liabilities 

Financial Liabilities 
Borrowings 8,938.36 9148 
Lease Liabilities 1,678.10 142248 
Other financial liabilities 11.80 10.80 
Provisions 90.98 80.78 

Deferred Tax Liabilities [Net] 47780 28271 

[Total Non-Current Liabilities 11,197.05 11,118.21 

Current Liabilities 
Financial Liabilities 

Borrowings 7,03215 643461 
Tease Liabilities 34574 29450 
Trade Payables 

- total outstanding dues of micro & small enterprises 31550 95.00 
- total outstanding dues other than of micro & small enterprises 658.70 898.74 
Other Financial Liabilities 89.96 87.09 

Other Current Liabilities 3467.28 151590 
Provisions 4636 741 
Current tax liabilities (net) 046 96.56 

[Total Current Liabilities 11,9766 9,36994 
Total Liabilities 23,173.20 20,588.16, 
TOTAL EQUITY & LIABILITIES 33,275.53 30,244.56 

For and on behalf of the Board of Directors of 
Zodiac Energy Limited 

y¥ih 
Kunjbiljari m —— 

Date: 12-11-2025 = Managing Director | 
Place: Ahmedabad DIN: 00622460 



ZODIAC ENERGY LIMITED 

CIN: L51909G]J1992PLC017694 
Registered Office: 45,6, Milestone Building, Near Drive in Cinema, Thaltej, Ahmedabad 380054. 

STATEMENT OF CONSOLIDATED CASH FLOW FOR THE PERIOD ENDED 30TH SEPTEMBER 2025 

(Rs. In Lakhs) 
Paioal For the Half Year Ended | For the Half Year Ended 

30th September 2025 30th September 2024 
CASH FLOW FROM OPERATING ACTIVITIES 

Net Profit Before Tax as per Statement of Profit and Loss 717.75 694.98 
Adjustments for : 
Depreciation, Amortisation, Depletion & Impairment 459.93 214 
Provision for Employees Benefits 9.12 29.24 
Sundry written back/ off 241 019 
Provision for Expenses on employee stock options 2387 40.96 
Finance Cost 889.37 216.12 
Interest Income (62.65) (36.62) 
(Profit) / Loss on Investments 011 * 
(Profit) / Loss on Sale Of Asset - - 
(Net Gain)/Loss on Foreign Currency Translation - (2.13) 

Operating Profit Before Working Capital Changes (1) 2,039.92 084.88 

Adjustments for Changes in Working Capital 
Inventories (205.36) (2355.12), 
Trade Receivables k (452.79) 5,166.97 
Other Financial Assets (180.80)| 15.54 
Other Current Assets "y 3,768.63 (13,253.17) 
Other Financial Liabilities 387 14.79 
Other Current Liabilities 1,971.38 3,090.92 
Trade Payables (19.63) 19850 

Cash Generated from Operations (2) 1,885.30 (7,121.56)| 
Taxes (Paid)/ Refund (3) (90.34) (136.39) 

Net Cash Flow from Operating Activities (A) = (1) + (2) - (3) 6,834.88 (6,273.07) 

CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of Assets / CWIP including Joint Ventures (Net) (5,540.33) (81.34) Change in ROU Assets (399.33) (243.92) 
Investment in Mutual Funds (299.89) - Interest Income 62.65 36.62 Other Bank Balances (226.13), (39.53) 
Sale of Fixed Assets - £ 
(Net Gain)/Loss on Foreign Currency Translation - 213 Net Cash Flow from Investing Activities (B) (6,403.03) (326.04) 

CASH FLOW FROM FINANCING ACTIVITIES 
Long Term Borrowings -383.08 3,771.17 
Change in Lease Libailities 306.85 240.35 Finance Costs (889.37) (216.12) 
Short Term Borrowings 597.54 330.08 Dividend Paid and Tax thereon (104.34) 2 Proceeds from Issuance of Equity Share Capital (Net Of Expenses) (2.02) 2,836.19 Net Cash Flow from Financing Activities (C) (474.43) 6,961.67 

Net Increase/(Decrease) in Cash and Cash Equivalents (D) = (A+B+C) (a2.59) 362.56 

Cash and Cash Equivalents at the Beginning 161.77 157.10 Cash and Cash Equivalents at at 30th September 2025 119.19 519.65 
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(Rs. 
In Lakhs) 

Quarter 
E
n
d
e
d
 

Six 
M
o
n
t
h
s
 
E
n
d
e
d
 

Year 
E
n
d
e
d
 

Particulars 
30.09.2025 

30.06.2025 
30.09.2024 

30.09.2025 
30.09.2024 

31.03.2025 

Unaudited 
Unaudited 

Unaudited 
Unaudited 

Unaudited 
Audited 

1 
|
S
E
G
M
E
N
T
 
R
E
V
E
N
U
E
 

(a) 
[Solar 

Photovoltaic 
M
o
d
u
l
e
s
 

& 
E
P
C
 
Contracts 

9,351.29 
9,515.30 

5,276.78 
18,866.59 

13,220.27 
40,614.57 

(b) 
|Generation 

of 
P
o
w
e
r
 

332.62 
294.00 

- 
626.62 

- 
271.16 

Total 
R
e
v
e
n
u
e
 
from 

O
p
e
r
a
t
i
o
n
 

9,683.90 
9,809.30 

5,276.78 
19,493.20 

13,220.27 
40,885.72 

1 
|
S
E
G
M
E
N
T
 
R
E
S
U
L
T
S
 

(a) 
[Solar 

Photovoltaic 
M
o
d
u
l
e
s
 

& 
E
P
C
 
Contracts 

549.22 
589.03 

540.66 
1,138.25 

890.11 
3,381.98 

(b) 
[Generation 

of Power 
(130.78) 

(120.23) 
(14.75) 

(251.01) 
(14.75) 

(226.46) 
Total 

418.44 
468.80 

525.91 
887.24 

875.36 
3,155.52 

Less 
: Unallocable 

Expense 
9247 

130.83 
165.28 

223.30 
212.23 

483.68 

Add: 
Unallocable 

Income 
24.27 

29.54 
16.35 

53.81 
31.85 

81.06 

111 
|Profit 

before 
tax 

350.23 
367.52 

376.98 
717.75 

694.98 
2,752.90 

Particulars 
Quarter 

E
n
d
e
d
 

Six 
M
o
n
t
h
s
 
E
n
d
e
d
 

Year 
Ended 

& 

30.09.2025 
30.06.2025 

30.09.2024 
30.09.2025 

30.09.2024 
31.03.2025 

Unaudited 
Audited 

Unaudited 
Unaudited 

Unaudited 
Audited 

1 
|
S
E
G
M
E
N
T
 
A
S
S
E
T
S
 

(a) 
[Solar 

Photovoltaic 
M
o
d
u
l
e
s
 

& 
EPC 

Contracts 
15,550.38 

18,828.25 
18,588.93 

15,550.38 
18,588.93 

17,271.58 

(b) 
|Generation 

of 
P
o
w
e
r
 

14,893.13 
13,381.37 

430.71 
14,893.13 

430.71 
8,722.59 

Add: 
Unallocated 

Assets 
4,362.53 

4,717.28 
1,474.64 

4,362.53 
1,474.64 

3,737.90 

| Total 
Assets 

34,806.04 
36,926.90 

20,494.28 
34,806.04 

20,494.28 
29,732.08 
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(a) 
|Solar 

Photovoltaic 
M
o
d
u
l
e
s
 

& 
EPC 

Contracts 
8,601.71 

7,919.83 
5,366.79 

8,601.71 
5,366.79 

5,023.01 

(b) 
|Generation 

of 
P
o
w
e
r
 

10,350.20 
13,983.99 

3,823.98 
10,350.20 

3,823.98 
9,517.12 

Add: 
Unallocated 

Liabi 
5,751.80 

5,061.96 
3,185.13 

5,751.80 
3,185.13 

5,535.54 

Total 
Liabilities 

24,703.71 
26,965.78 

12,375.90 
24,703.71 

12,375.90 
20,075.68 
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Ind ndent Auditor's Review Report on Unaudited Quarterly an 
ar d Consolidated financial Resul f the Compan 

Pursuant to the Regulation 33 and regulation 52 of the SEBI 
Listing Obligations and Disclosure Requirements) Re ulations 

2015 (as amended). 

Review Report 

To the Board of Directors 
Zodiac Energy Limited 

Report on the Audit of the Consolidated Financial Results 

Opinion 

1. We have reviewed the accompanying unaudited financial results of Zodiac 
Energy Limited (the “Holding Company”), and its subsidiaries (the Holding 
Company and its subsidiaries together referred to as “the Group”) for the 
quarter ended 30" September, 2025 and the year to date results for the 
period from 01st April 2025 to 30Qth September, 2025 (“the Statement”), 
attached here with, being submitted by the Holding company pursuant to 
the requirement of Regulation 33 and Regulation 52 of the SEBI (Listing 
Obligation and Disclosure Requirements) Regulations, 2015 (as amended) 
(‘Listing Regulations’). 

2. This statement is the responsibility of the Holding Company's Management 
and has been approved by the Board of Directors, has been prepared in 
accordance with the recognition and measurement principles laid down in 
the Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 
34") prescribed under section 133 of the Companies Act. 2013 read with 
relevant rules issued there under and other accounting principles generally 
accepted in India. Our responsibility is to express a conclusion on these 
financial statements based on our review. 

Scope of Review 

3. We conducted our review of the statements in accordance with the 
Standard on Review Engagement (SRE) 2410, "Review of Interim Financial 
Information performed by the Independent Auditor of the entity" issued by 
the Institute of Chartered Accountants of India. This standard requires that 
we plan and perform the review to_obtain moderate assurance as to 

O OFFICE : 608, Shilp Zaveri, Nr. Shyamal C /s, Satellite, Ahmedabad 380 015



whether the financial statements are free of material misstatement. A 

review is limited primarily to inquiries of company personnel and an 

analytical procedure applied to financial data and thus provides less 

assurance than an audit. We have not performed an audit and accordingly 

we do not express an audit opinion. 

. The Statement includes the result of the following entities: 

[ Name of the entity Relationship 

Zodiac Energy Limited Parent 3 

Priyapritam Solar Projects LLP Subsidiary ‘ 

Radhavallabh Solar Projects LLP Subsidiary 

Dharmik Solar Projects LLP Subsidiary 

Dhwarkesh Solar Projects LLP Associate okl 

Conclusion 

. Based on our review conducted and procedure performed as stated in 

paragraph 3 and based on the consideration of the reports of the 

management referred to in paragraph 6 below, nothing has come to our 

attention that causes us to believe that the accompanying statement of 

unaudited financial results prepared in accordance with applicable Indian 

Accounting Standards specified under section 133 of the Companies Act 

,2013 read with rules issued there under and the other recognized 

accounting practices and policies has not disclosed the information required 

to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, (as amended), including 

relevant circulars issued by the SEBI from time to time including the 

manner in which it is to be disclosed, or that it contains any material 

misstatement. 

. The accompanying Statement includes the unaudited financial results and 

unaudited financial information in respect of the 3 (Three) subsidiaries 

(Priyapritam Solar Projects LLP, Radhavallabh Solar Projects LLP, Dharmik 

Solar Projects LLP) And 1 (one) Associate (Dhwarkesh Solar Projects LLP) 

whose interim results reflect total revenues of 20.45 Lakhs, a total net loss 

after tax of $17.42 Lakhs, and a total comprehensive loss of ¥17.42 Lakhs 

for the year to date results for the period from 01t April 2025 to 30t 

September, 2025. 

The unaudited interim financial results and other unaudited financial 

information of these subsidiaries have not been reviewed by their auditors 

and have been approved and furnished to us by the Manag “and- our 

conclusion on the Statement, in so far as it relates to the affgirs @fathes 

subsidiaries is based solely such interim financial resul d othe 



explanations given to us by the Management, these interim financial are 

not material to the Group. 

Our conclusion on the Statement in respect of the matters stated herein in 

Para 6 is not modified with respect to the financial result as certified by the 

Management. 

For N P K U & Associates Place: Ahmedabad 

Chartered Accountants Date: 12/11/2025 

(FRN- 127079W) ; 

YWt 
(CA Urjit H Ravat) 

Partner 

(M No. 135555) 

UDIN: 2523 6sSSBMINVKISLES 
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