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Chartered Accountants

INDEPENDENT AUDITOR’S REPORT

To the Members of H.G. RAJLANI SOLAR PROJECT PRIVATE LIMITED
Report on the Audit of the Financial Statements.
Opinion

We have audited the accompanying financial statements of H.G. RAJLANI SOLAR PROJECT PRIVATE
LIMITED (“the Company”), which comprise the Balance Sheet as at March 31, 2026, and the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in
Equity and the Statement of Cash Flows for the year then ended, and notes to the financial
statements, including material accounting policy information and other explanatory information
(hereinafter referred to as the “financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act’)
in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with Companies (Indian Accounting Standards)
Rules, 2015, as amended (“Ind AS”) and other accounting principles generally accepted in India, of
the state of affairs of the Company as at March 31, 2026, and its loss (including other comprehensive
income), changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
(SAs) specified under section 143(10) of the Act. Our responsibilities under those SAs are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant
to our audit of the financial statements under the provisions of the Act and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and
the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Director’s report but does not include the financial
statements and our auditor’s report thereon. The Director’s report is expected to be made available
to us after the date of this audit report.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

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

When we read the Director’s report, if we conclude that there is a material misstatement therein,
we are required to communicate the matter to those charged with governance under SA 720 ‘The
auditors Responsibilities Relating to Other Information’.
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Responsibilities of Management and Board of Directors for the Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in section
134(5) of the Act with respect to the preparation of these financial statements that give a true and
fair view of the financial position, financial performance, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
statement that give a true and fair view and are free from material misstatement, whether due to

fraud or error.

In preparing the financial statements, the Board of Directors of the Company are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to

do so.
The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the Financial
Statements.

Other Matter

The financial statements of the Company for the year ended March 31, 2025, were audited by another
auditor whose report dated May 15, 2025 expressed an unmodified opinion on those statements.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, we give
in “Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the Order, to
the extent applicable.

2. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid financiat
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{b) In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books, except that in the absence of
sufficient appropriate audit evidence we are unable to comment whether back-up of the
books of account and other books and papers maintained in electronic mode, have been kept
in servers physically located in India on a daily basis till September 10, 2025 as explained in
Note 33 (xv) to the financial statements.

(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income),
the Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report
are in agreement with the books of account maintained for the purpose of preparation of the
financial statements.

(d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under
Section 133 of the Act.

(e) On the basis of the written representations received from the directors as on March 31, 2026
taken on record by the Board of Directors, none of the directors are disqualified as on March
31, 2026 from being appointed as a director in terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure C”.

(2) The reservation relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph 2(b) above on reporting under Section 143(3)(b) of the
Act.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial
position.

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

iii. There are no amounts which are required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2026.

iv. (2) The Management has represented that, to the best of it’s knowledge and belief, as
disclosed in the Note 33 (vii) to the financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other persons or entities, including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(b) The Management has represented that, to the best of it’s knowledge and belief, as
disclosed in the Note 33 (vii) to the financial statements, no funds have been received by
the Company from any persons or entities, including foreign entities (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company shall,
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whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (i) and (ii) of Rule 11(e) contain any
material mis-statement.

v. The Company has neither declared nor paid any dividend during the year.

vi. Based on our examination, which included test checks, the Company has used an
accounting software for maintaining its books of account which has a feature of recording
audit trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our audit, we did not
come across any instance of audit trail feature being tampered with. Additionally, the
audit trail of prior year has been preserved by the Company as per the statutory
requirements for record retention.

3. In our opinion, according to information, explanations given to us, the Company is a deemed
public Company therefore, section 197 of the Act is applicable but there is no such
transaction during the period hence no reporting is required under this clause.

For M S K A & Associates LLP (Formerly known as M S K A & Associates)

Chartered Accountants
ICAl Firm Registration No. 105047W/W101187
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL STATEMENTS
OF H.G. RAJLANI SOLAR PROJECT PRIVATE LIMITED

Auditor’s Responsibilities for the Audit of the Financial Statements

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management and Board of Directors.

¢ Conclude on the appropriateness of Management and Board of Director’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Qur corclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to ~ease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

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

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

For M S K A & Associates LLP (Formerly known as M S K A & Associates)

Chartered Accountants
ICAI Firm Registration No. 105047W/VY01_‘(|)‘1187
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ANNEXURE B TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF H.G. RAJLANI SOLAR PROJECT PRIVATE LIMITED FOR THE YEAR ENDED MARCH

31, 2026

Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditors’ Report

i. (a)A The Company has maintained proper records showing full particulars including
quantitative details and situation of property, plant and equipment and relevant
details of right-of-use assets.

(a)B  The Company has no intangible assets. Accordingly, the provisions stated under clause
3(i)(a)(B) of the Order are not applicable to the Company.

(b) Property, Plant and Equipment and right of use assets were physically verified by the
management according to a phased programme designed to cover all items over a period
of three years which, in our opinion, is reasonable having regard to the size of the
Company and the nature of its assets. Pursuant to the programme, a portion of Property,
plant and equipment and right of use assets have been physically verified by Management
during the year. No material discrepancies were noticed on such verification.

(c) According to the information and explanations given to us, there are no immovable
properties, and accordingly, the provisions stated under clause 3(i)(c) of the Order are
not applicable to the Company.

(d) According to the information and explanations given to us, the Company has not revalued
its property, plant and Equipment (including Right of Use assets) during the year.
Accordingly, the provisions stated under clause 3(i}(d) of the Order are not applicable to
the Company.

(e) According te the information and explanations given to us, no proceeding has been
initiated or pending against the Company for holding benami property under the Benami
Transactions (Prohibition) Act, 1988, as amended and rules made thereunder.
Accordingly, the provisions stated under clause 3(i)(e) of the Order are not applicable to
the Company.

ii. (a) The Company is involved in the business of solar power generation and does not hold any
inventory. Accordingly, the provisions stated under clause 3(ii)(a) of the Order are not
applicable to the Company.

{b) During any point of time of the year, the Company has not been sanctioned working capital
limits from Banks and financial institutions on the basis of security of current assets.
Accordingly, the provisions stated under clause 3(ii)(b) of the Order is not applicable to
the Company.

ii. According to the information and explanations provided to us, the Company has not made
any investments in, or provided any guarantee or security, or granted any loans or advances
in the nature of loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the provisions stated under clause 3(iii) of the
Order are not applicable to the Company.

iv.  According to the information and explanations given to us, there are no loans, investments,
guarantees, and security in respect of which provisions of sections 185 and 186 of the
Companies Act, 2013 (‘the Act’), are applicable and accordingly, the requirement to report

under c%of the Order is not applicable to the Company.
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V. According to the information and explanations given to us, the Company has neither accepted
any deposits from the public nor any amounts which are deemed to be deposits, within the
meaning of the provisions of Sections 73 to 76 of the Act and the rules framed there under.
Accordingly, the requirement to report under clause 3(v) of the Order is not applicable to

the Company.

vi.  The provisions of sub-Section (1) of Section 148 of the Companies Act, 2013 of the Act are
not applicable to the Company as the Central Government of India has not specified the
maintenance of cost records for any of the products/ services of the Company. Accordingly,
the requirement to report on clause 3(vi) of the Order is not applicable to the Company.

vii. (a) According to the information and explanations given to us and the records examined by
us, in our opinion, undisputed statutory dues including goods and services tax, provident
fund, employees' state insurance, income-tax, sales-tax, service tax, duty of customs,
duty of excise, value added tax, cess and other statutory dues have been regularly
deposited by the Company with appropriate authorities in all cases during the year. No
undisputed amounts payable in respect of these statutory dues were outstanding as at
March 31, 2026, for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us and the records examined by
us, there are no dues relating to goods and services tax, provident fund, employees' state
insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value
added tax, cess, and other statutory dues which have not been deposited on account of

any dispute.

viii. According to the information and explanations given to us, there are no transaction which
are not recorded in the books of account which have been surrendered or disclosed as
income during the year in Income-tax Assessment under the Income Tax Act, 1961.
Accordingly, the requirement to report as stated under clause 3(viii) of tue Order is not
applicable to the Company.

ix. (a) In our opinion and according to the information and explanations given to us and the
records of the Company examined by us, the Company has not defaulted in repayment
of loans or borrowings or in payment of interest thereon to any lender.

{b) According to the information and explanations given to us and on the basis of our audit
procedures, we report that the Company has not been declared wilful defaulter by any
bank or financial institution or government or any government authority.

(c) In our opinion and according to the information and explanations provided to us, money
raised by way of term loans during the year have been applied for the purpose for which
they were raised. Refer Note 13 to the financial statements.

(d) According to the information and explanations given to us, and the procedures performed
by us, and on an overall examination of the financial statements of the Company, we
report that no funds raised on short-term basis have been utilised for long-term purposes

by the Company.

(e) The Company does not have any subsidiary, associate, or joint venture. Accordingly,
requirement to report under clause 3(ix)(e) of the order is not applicable to the
Company.
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(fy The Company does not have any subsidiary, associate, or joint venture. Accordingly, the
requirement to report under clause 3(ix)(f) of the order is not applicable to the Company.

X. (a) In our opinion and according to the information and explanations given to us, the
Company did not raise any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, the reporting requirement
under clause 3(x)(a) of the Order is not applicable to the Company.

(b) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not made any preferential allotment or
private placcment of shares or convertible debentures (fully, partly, or optionally
convertible) during the year. Accordingly, the requirements to report under clause
3(x)(b) of the Order is not applicable to the Company.

xi. (a) Based on our examination of the books and records of the Company and according to the
information and explanations given to us, we report that no fraud by the Company or no
fraud on the Company has been noticed or reported during the year in the course of our
audit.

(b) During the year no report under Section 143(12) of the Act, has been filed by us in Form
ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

(c) As represented to us by the Management, there are no whistle-blower complaints
received by the Company during the year.

xii.  The Company is not a Nidhi Company. Accordingly, the provisions stated under clause 3(xii)(a)
to (c) of the Order are not applicable to the Company.

xiii. According to the information and explanations given to us and based on our examination of
the records of the Company, the provisions of section 177 of the Act, are not applicable to
the Company. Further, the transactions with the related parties are in compliance with
Section 188 of the Act, and details of such transactions have been disclosed in the financial
statements as required by the applicable accounting standards.

xiv.  In our opinion and based on our examination, the Company does not have an internal audit
system and is not required to have an internal audit system as per the provisions of the
Act. Accordingly, requirement to report under clause 3(xiv) of the Order is not applicable

to the Company.

xv.  According to the information and explanations given to us, and based on our examination of
the records of the Company, in our opinion during the year the Company has not entered into
any non-cash transactions with its directors or persons connected with its directors and
accordingly, the requirement to report on clause 3(xv) of the Order is not applicable to the
Company.

xvi. (a) The Company is not required to be registered under Section 45 |A of the Reserve Bank of
India Act, 1934 (2 of 1934) and accordingly, the requirements to report under clause
3(xvi)(a) of the Order is not applicable to the Company.

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities
during the year and accordingly, the provisions stated under clause 3 (xvi)(b) of the Order

are not,ap L'rjble to the Company.
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(c) The Company is not a Core investment Company (CIC) as defined in the regulations made
by Reserve Bank of India. Accordingly, the requirement to report under clause 3 (xvi)(c)
of the Order is not applicable to the Company.

(d) The Group (as defined in the Core Investment Companies (Reserve Bank)
Directions, 2016) does not have any Core Investment Company (as part of its group.
Accordingly, the requirement to report under clause 3(xvi)(d) of the Order is not
applicable to the Company.

xvii.  Based on the overall review of financial statements, the Company has not incurred cash losses
during the current financial year but has incurred cash losses amounting to Rs. 0.96 million
during the immediately preceding financial year.

xviii, There has been no resignation of the statutory auditors during the year. Accordingly,
reporting under clause 3(xviii) of the Order is not applicable to the Company.

xix.  According to the information and explanations given to us and on the basis of the financial
ratios (as disclosed in note 30 to the financial statements), ageing and expected dates of
realisation of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however, state that this is not an assurance as
to the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any assurance
that all liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

xx. According to the information and explanations given to us and based on our verification,
provisions of Section 135 of the Act, are not applicable to the Company during the year.
Accordingly, reporting under clause 3(xx) of the Order is not applicable to the Company.

xxi. The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
standalone financial statements. Accordingly, no comment in respect of the said Clause has
been included in the report.

For M S K A & Associates LLP (Formerly known as M S K A & Associates)

Chartered Accountants
ICAl Firm Registration No. 105047W/W101187
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ANNEXURE C- TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF H.G. RAJLANI SOLAR PROJECT PRIVATE LIMITED

Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditor’s Report of even date to the Members of H.G. RAJLANI SOLAR PROJECT PRIVATE
LIMITED on the Financial Statements for the year ended March 31, 2026

Report on the Internal Financial Controls with reference to financial statements under Clause (i) of
Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

Opinion

We have audited the internal financial controls with reference to financial statements of H.G. RAJLANI
SOLAR PROJECT PRIVATE LIMITED (“the Company”) as of March 31, 2026 in conjunction with our audit
of the financial statements of the Company for the year ended on that date.

In our opinion, and to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls with reference to financial
statements and such internal financial controls with reference to financial statements were operating
effectively as at March 31, 2026, based on the internal financial controls with reference to financial
statements criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) issued by the Institute of Chartered Accountants of India {*ICAI’).

Management’s and Board of Director’s Responsibilities for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Covipany considering the essential components of internal control stated in
the Guidance Note issued by the ICAl. These responsibilities include the de-ign, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to Compar.y’s policies, the safeguarding
of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the

Act. -
Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
issued by the ICAl and the Standards on Auditing prescribed under section 143(10) of the Act, to the
extent applicable to an audit of internal financial controls with reference to financial statements. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls with
reference to financial statements was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements included obtaining an understanding of
internal financial controls with reference to financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
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MSKA & Associates LLP

(Formerly known as M S K A & Associates)
Chartered Accountants

Ahmedabad | Bengaluru | Chandigarh | Chennai

assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error.

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial control with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial control with reference to financial statements includes those policies and
procedures thiat (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on the financial

statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to financial statements to future periods are subject to
the risk that ihe internal financial control with reference to financial statements may become inadequate
because of :.manges in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

For M S K A & Associates LLP (Formerly known as M S K A & Associates)

Chartered Accountants
ICAl Firm Registration No. 105047W/W101187
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Place: Gurugram
Date: May 27, 2026
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H.G. Rajlani Solar Project Private Limited
Balance Sheet as at 31 March 2026

/All Amount are in Rs. Mitlion, Jnless otherwise stated)

Particulars Note Asat As at
31 March 2026 31 March 2025
ASSETS
Non-current assets
Property, plant and equipment 3la) 305.30 -
Capital work-in-progress 3(b) 150.75 232.81
Right-of-use assets 3fc) 7.18 11.73
Financial assets
QOther financial assets 4 3.95 0.01
Deferred tax assets {net) 5 0.98 3.25
Non-current tax assets {net) 6 0.03
Total nan-current assets 468.20 244.80
Current assets
Financial assets
i. Trade receivables 7 294 -
ii. Cash and cash equivatents 8 247 2.31
iii. Other financial assets 4 5.79 -
Contract assets 9 3.20 -
Other current assets 10 0.21 58.38
Total current assets 14.61 60.69
Total assets 482.81 305.49
EQUITY AND LIABILITIES
Equity
Equity share capital 11 30.20 19.10
Instruments entirely equity in nature 12 183.01 83.36
Other equity 12 (2.94) {0.71)
Total equity 210.27 81.75
Liabilities
Non-current tiabilities
Financial liabilities
i. Borrowings 13 215.06 208.64
ii. Lease liabilities 3(c) 6.70 10.19
Total non-current liabilities 221.76 218.83
Current liabilities
Financial liabilities
i. Borrowings 13 10.11 1.36
ii. Lease liabilities 3(c) 0.45 113
ii. Trade payables
(a) total outstanding dues of micro and smatl enterprises 14 -
(b) total outstanding dues other than (i) (a) above 14 2.94 0.27
iv. Other financial liabilities 15 37.24 2.01
Other current liabilities 16 0.04 0.14
Total current liabilities 50.78 4.91
Total liabilities 272.54 223.74
Total equity and liabilities 482.81 305.49
Basis of preparation, measurement and material accounting policies 2

The accompanying notes are anintegral part of the financial statements

As per our report of even date

For M S K A & Associates LLP (Formerly Knownas MSKA & Associates) For and on behalf of the Board of Directors

H.G. Rajtani Solar Project Private Limited

Chartered Accountants
FRN No. 105047W/W101187 & A CIN No U35100RJ2024PTC095395
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Place: Jaipur

Date : 27 May 2026
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Place: Jaipur

Date : 27 May 2026



H.G. Rajlani Solar Project Private Limited

Statement of Profit and Loss for the year ended 31 March 2026
‘AlL Amount are in Rs. Million, Uniess otherwise stated!

particul Not Year ended Year ended
culars
artieu otes 31 March 2026 31 March 2025
INCOME
Revenue from operations 17 19.21 -
Other income 18 0.14 -
Totat Income 19.35 -
EXPENSES
Finance costs 19 10.86 -
Depreciation and amortisation 2xpenses 20 5.73 -
Other expenses 21 5.73 0.96
Total expenses 22.32 0.96
Profit/{loss) before tax (2.97) (0.96)
Income tax expense
Deferred tax charge/(benefit) 5 (0.74) (0.25)
Total tax expense {0.74) (0.25)
Profit/{loss) after tax (2.23) (0.71)
Other comprehensive income
ftem that will not be reclassified to profit or toss -
Income tax relating to above item -
Other comprehensive income /{loss) (net of tax) - =
Total comprehensive income / {loss) for the year (net of tax) (2.23) (0.71)
Earnings per equity share of face value of Rs. 10 each 28
Basic earnings per share (Amount in Rs.) (0.84) (1.44)
Diluted earnings per share (Amount inRs.) (0.10) {0.10}
2

Basis of preparation, measurement and material accounting policies

The accompanying notes are an integral part of the financial statements

As per our report of even date

For M S K A & Associates LLP (Formerly Known as M S K A & Associates)

Chartered Accountants

FRN No. 105047W/W101187
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For and on behalf of the Board of Directors

H.G. Rajlani Solar Project Private Limited

CIN No U35100R)2024PTC095395

Hitesh Parmuwal
Director

DIN No. 10666619
Ptace: Jaipur

Date : 27 May 2026
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Director
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H.5. Rajlani Sotar Project Private Limited

Statement of cash flow for the year ended 31 March 2026

.All Amount are 1n As, Million. Jntess otherwise stated

Particular

Year ended
31 March 2026

Year ended

31 March 2025

A. Cash flow from operating activities

Profit /t{oss; before tax

Adjustment for:

Interest receved on fixed deposit

Depreciation and amortisation expense

Finance costs

Operating profit before working capital changes

Changes in working capitat :

ilncreasey/decrease in other financial assets

.Increase;/decrease In other assets

{Increaset/decrease In contract assets

rincreasej/decrease in trade receivable

Increases/decreasel n trade payables

Increase//decrease: in ather financial Uabilities

Increase/tdecrease) in other liabilities

Net changes in working capital

Cash generated from operating activities

Income tax paid tnet of refunds)
Net cash generated from/ (used in} aperating activities (A)

B. Cash flow from investing activities

Purchase of praperty, plant & equipment (net of capitat creditor and capital advances)

Movement in fixed deposits

Interest received

Net cash generated from/ (used in) investing activities (B}

[e]

. Cash flow from financing activities

Proceeds from ssue of share capital

Proceeds from subordinate debts (net}

Finance cost paid

Principal payment of lease liabutities

Interest payment of lease liabilities

Proceeds / (repayment) aof long term barrowings

Proceeds / (repayment) of short term borrowings

Net cash generated from/ (used in) financing activities (C)

Net increase in cash and cash equivalents {A+B+C)

Cash and cash eguivalents as at the beginning of the year

Cash and cash equivalents as at the end of the year

Components of cash and cash eq i

Cashin hand
Balance with banks:
Current accounts

Escrow accounts

ad only far the p

Cash and cash equivalents in statement of cash flow

As per our repart of even date

For M S K A & Associates LLP {Formerly Known as M S K A & Associates)

Chartered Accountants

FRN No. 105047W/W1011 %Z}b" . ";41
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Sachin Gupta

Partner

Membership N0.516594
Place: Gurugram

Date : 27 May 2026
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of cash flow statement

2.97 0.96,
0.14; -
5.73 -
10.86 -
13.48 {0.96)
0.00 (0.0%)
58.17 158.38)
(3.20) -
{2.94;
2.67 0.27
(0.33) 0.34
{0.10) 0.14
54.27 (57.64)
67.75 158.60)
{0.03) -
67.72 (58.60)
(181.98) (228.01)
{9.60) -
0.01 -
(191.55) (228.01)
11.10 19.10
119.65 63.26
(22.76} (2.43)
R {0.60)
(0.68) (0.51)
7.84 208.64
8.84 1.36
123.99 288.92
0.16 2.31
2.31
2.47 2.31
0.05 231
242 -
2.47 2.31

For and on behalf of the Board of Directors

H.G. Rajlani Solar Project Private Limited

CIN No U35100Ri2024PTC095395

HiteSh Parmuwal
Director

DIN No. 10666619
Place: Jaipur

Date : 27 May 2028
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Director

DIN No. 10667151
Pluuw. Jaipur
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H.G. Rajtani Solar Project Private Limited
Statement of Changes in Equity for the year ended 31 March 2026

. Al Amount are in Bs. Million, Lintess othenwise stated)

Note A -Equity share capital

Particutars

MNo. of Shares

As at
31 March 2026

No. of Shares

As at
31 March 2025

Equity Share of Rs.10 each ssued, subscribed and fully paid up

Balance at the beginning of the year 19,170,000 19.10 -
Changes in equity share capital during the year 11,10,000 11.10 19,10,000 19.10
Balance at the end of the year 30,20,000 30.20 19,10,000 19.10
Note B -Instrument entirely equity in nature

As at As at

Particulars

31 March 2026

31 March 2025

Unsecured loan from promoter*
Opening balance
Add: Addition during the year (net)

Total instrument

* Inter corporate deposit as sponsor loan, The sponsor loan is convertible into a fixed number of equity shares ata fi
repaid at the option of the issuer. Based on the terms of the instrument, the loan is considered to b

Note C -Other equity

63.36 -
119.65 63.36
183.01 63.36

e entirely in the nature of equity.

ved conversion price of 10 per share or may be

Place: Gurugram
Date : 27 May 2026

Place: Jaipur
Date : 27 May 2026

Particulars Retained Earnings Total Equity
Balance as at 1 April 2024 -
Profit/(loss) for the year (0.71) (0.71)
Balance as at 31 March 2025 (0.71) (0.71)
Profit/{loss) for the year (2.23) (2.23)
Balance as at 31 March 2026 (2.94) (2.94)
Basis of preparation, measurement and material accounting policies 2
The accompanying notes are an integral part of the financial statements
For MS K A & Associates LLP (Formerly KnownasMSKA & Associates) For and on behalf of the Board of Directors
Chartered Accountants H.G. Rajlani Solar Project Private Limited
FRN No. 105047W/W101187 CIN No U35100R/2024PTC095395
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H.G. Rajlani Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
(All Amount are in Rs. Million, Unless otherwise stated)

Note 1: Corporate and General Information
H.G. Rajtani Solar Project Private Limited (The Company) is a Private Limited Company registered under the Companies Act 2013. Its registered office is at D-
34, G-Business Park, 5th Floor, Subhash Marg, C-Scheme, Jaipur, Rajasthan-302001. The Company was incorporated on 20 June 2024,

The Company is a subsidiary of H.G. Infra Engineering Limited, focused on generating, storing, distributing, and supplying solar energy. It provides energy for its
own use or sells it to governments, state electricity boards, power intermediaries, companies, industrial units, and other energy consumers.

The Company has installed capacity of 7.56 MW(AC) at Johhpur to augment renewable power supply in the state of Rajasthan. The Company sells power
generated from this solar power project under long term Power Purchase Agreement (PPA) and also engaged in other related ancillary activities.

These financial statements were authorized to be issued by the board of directors on 27 May 2026.

Note 2: Basis of Preparation, Measurement and Material Accounting Policies

U

(m

A

Basis of preparation
(i) Statement of Compliance
The financial statements comply, in all material aspects, with Indian Accounting Standards (“ind AS”) notified under Section 133 of the
Companies Act, 2013 (“the Act”) read with the rules of the Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions

of the Act.

Accordingly, the Company has prepared these financial statements which comprise the Balance Sheet as at 31 March 2026, the Statement of
Profit and Loss, the Statement of Cash Flows and the Statement of Changes in Equity for the year ended as on that date, and accounting policies
and other explanatory informatian (together hereinafter referred to as “financial statements”).

(ii) Historical cost convention
The financial statements have been prepared on a historical cost basis, except for the following:

Certain financiat assets and financial liabilities measure at fair value;

(iiiy The financial statements are presented in Indian Rupee (INR) and all values are rounded to nearest millions (INR 0,00,000), except when
otherwise indicated.

Summary of Material Accounting Policies

Current and Non-Current classification

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

An asset is classified as current when it satisfies any of the following criteria:

a) itis expected to be realised in, or is intended for sale or consumption in, the Company’s normal operating cycle.

b) it is held primarily for the purpose of being traded;

¢) itis expected to be realised within 12 months after the reporting date; or

d) itis cash ar cash equivalent unless itis restricted from being exchanged or used to settle a liability for at least 12 months after the reporting date.
All other assets are classified as non current.

A liability is classified as current when it satisfies any of the following criteria:

a) it is expected to be settled in the Company’s normal operating cycle;

b) it is held primarily for the purpose of being traded;

c) it is due to be settled within 12 months after the reporting date; or the Company does not have an unconditional right to defer settlement of the
liability for at least 12 months after the reporting date. Terms of a liability that could, at the option of the counterparty, result in its settlement by the
issue of equity instruments do not affect its classification.
All other liabilities are classified as non current.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Company has
identified its operating cycle as 12 months.

Deferred tax assets and liabilities are classified as non-current only.




H.G. Rajlani Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
(AU Amount are in Rs. Miltion, Unless otherwise stated)

B  Revenue recognition
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured,
regardless of when the payment is being made. Revenue is measured at the fair value of the consideration received or receivable, taking into account
contractualty defined terms of payment and excluding taxes and duties collected on behalf of the Government. The Company has concluded that it is
the principal in all of its revenue arrangements since it is the primary obligor in all the revenue arrangements as it has pricing latitude and is also
exposed to inventory and credit risks.
The following specific recognition criteria must also be met before revenue is recognised:

(i)

(i)

(iii)

(iv)

Sale of power

Revenue from sale of power from renewable energy sources is recognised in accordance with the price agreed under the provisions of the Power
Purchase Agreement entered into with customers. Such revenue is recognised on the basis of actual units generated and transmitted.

Revenue is accounted on the basis of billings to the customers and includes unbilled revenues accrued up to the end of accounting year.
Customers are billed as per the tariff rates in the Power Purchase Agreement.

Interest income

Interest incame is recognised using effective interest rate (EIR) method.

The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payments or receipts through the expected life of the financial
instrument to:

- the gross carrying amount of the financial assets; or

- the amortised cost of the financial liabilities.

Government grants

Government grants are recognized when there is reasonable assurance that the grants will be received and all attached conditions will be fulfilted.
Grants relating to revenue expenditure are recognized in the Statement of Profit and Loss on a systematic basis over the periods in which the
related expenses are incurred. Grants relating to assets are deducted from the cost of the respective assets, and depreciation is charged on the
net carrying amount over the assets' useful lives.

When the Company receives grants of non-monetary assets, the asset and the grant are recorded at fair value amounts and released to proft or
loss over the expected useful tife in a pattern of consumption of the benefit of underlying asset.

Otherincome
All other income is accounted on accrual basis when no significant uncertainty exist regarding the amount that will be received.

C Taxes
The tax expense or credit for the year is the tax payable on the current year taxable income based on the applicable income tax rate adjusted by

changes in deferred tax assets and liabilities attributable to temporary differences.

i)

(ii)

Current income tax
The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting year.

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to
interpretation and considers whether it is probable that a taxation authority will accept an uncertain tax treatment. The Company measures its tax
batances either based on the mast likely amount or the expected value, depending on which method provides a better prediction of the resolution
of the uncertainty.

Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis,
or to realize the asset and settle the liability simultaneously.

Deferred tax

Deferred income tax is provided in full, using the liabitity method, on temporary differences arising between the tax bases of assets and liabilities
and their carrying amounts in the financial statements.

Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting period
and are expected to apply when the related deferred income tax asset is realized or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses / tax credits only if it is probable that future
taxable amounts will be available to utilise those temporary differences.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the
deferred tax balances relate to the same taxation authority.

Current and deferred tax is recognized in profit or loss, except to the extent that it relates to items recognized in other comprehensive income or
directly in equity. In this case, the tax is also recognized in other comprehensive income or directly in equity, respectively.
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H.G. Rajlani Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
{(All Amount are in Rs. Million, Unless otherwise stated)

b

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

The Company as a lessee
The Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value assets. The
Company recognises lease liabilities to make lease payments and right-of use assets representing the right to use the underlying assets.
Right-of-use assets
The Company recognises right-of-use assets at the commencement date of the lease (i.., the date the underlying asset is available for use). Right-of-
use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities.
The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before
the commencement date less any lease incentives received.
Right-of-use assets are measured at cost comprising the following:
» the amount of the initial measurement of lease liability
» any lease payments made at or before the commencement date less any lease incentives received
 any initial direct costs, and
e restoration costs.
The recognised right-of-use assets are depreciated on a straight-line basis over the shorter of its estimated useful life and the lease term is as follows:
Assets Useful life
Leasehold land 27 Years
ease liabilities
At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease
payments to be made over the lease term.

In calculating the present value of lease payments, the Company uses the incremental barrowing rate of lease commencement date if the interest rate
implicit in the lease is not readily determinable. The lease payments includes fixed payments (including in substance fixed payments less any
incentives receivable variable lease payments and amount payable under residual value guarantees). After the commencement date, the amount of
lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease
liabilities is remeasured if there is a modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments
resulting from a change in an index or rate used to determine such lease payments) or a change in the assessment of an option to purchase the
underlying asset.

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a lease term of 12 months or
less from the commencement date and do not contain a purchase option). It also applies the lease of low-value assets recognition exemption to leases
that are considered of low value. Lease payments on short-term leases and leases of low-value assets are recognised as expense as they are incurred.

Impairment of non-financial assets

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An
impairment loss is recognized for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the
higher of an asset’s fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the lowest levels
for which there are separately identifiable cash inflows which are largely independent of the cash inflows fram other assets or group of assets {cash-
generating units). Non-financial assets that suffered an impairment are reviewed for possible reversal of the impairment at the end of each reporting
period.

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at call with financial
institutions, other short-term, highly liquid investments with original maturities of three months or less that are readily convertible to known amounts of
cash and which are subject to an insignificant risk of changes in value, and bank overdrafts. Bank overdrafts are shown within borrowings in current
liabilities in the balance sheet.

Financial instruments

Afinancial instrument is any contract that gives rise to a financial asset of ane entity and a financial liability or equity instrument of another entity.
Financial assets and liabilities are recognized when the Company becomes a party to the contractual provisions of the instrument.

Financial assets and financial liabilities are initially measured at fair value except trade receivables which are recognised at transaction price.
Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and
financial liabilities at fair value through Statement of Profit and Loss (FVTPL)) are added to or deducted from the fair value of the financial assets or
financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial assets or financial

liabilities at fair value through profit and loss are recognised immediately in the statement of profit and loss. A &4
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H.G. Rajlani Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
(Al Amount are in Rs. Million, Unless otherwise stated)

Financial Assets:
Classification
The Company classifies its financial assets in the following measurement categories:

(i) those measured at amortized cost.
The classification depends on the entity’s business model for managing the financial assets and the contractual terms of the cash flows.
Initial recognition and measurement
Financial assets are recognized when the Company becomes a party to the contractual provisions of the instrument. Financial assets are recognized
initially at fair value plus, in the case of financial assets not recorded at fair value through Statement of Profit or Loss, transaction costs that are
attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at fair value through profit or loss are expensed of in
the Statement of Profit or Loss.

Trade receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of business. Trade receivables are
recognised initially at the amount of consideration that is unconditional unless they contain significant financing components, when they are
recognised at fair value. The Company holds the trade receivables with the objective to collect the contractual cash flows and therefore measures
them subseguently at amortised cost using the effective interest method, less loss allowance.

Contract Assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Company performs by transferring
goods or services to a customer before the customer pays consideration or before payment is due, a contract asset is recognised for the earned
consideration.

Subsequent measurement
After initial recognition, financial assets are measured at:
(i) amortized cost

Debt instruments
Subsequent measurement of debt instruments depends on the Company business model for managing the asset and the cash flow characteristics of
the asset. The Company classifies its debt instrument in only one category as below:

() Amortized Cost: Assets that are held for collection of contractual cash flows where thase cash flows represent solely payments of principal and
interest are measured at amortised cost. Interest income from these financial assets is included in finance income using the effective interest rate
method. Any gain or loss arising on derecognition is recognised directly in profit or loss and presented in other gains / (losses). Impairment losses
are presented as separate line item in the statement of profit and loss.

Impairment of Financial Assets
The Company assesses on a forward looking basis the expected credit losses (ECL) associated with its financial assets carried at amortised cost. The
impairment methodology applied depends on whether there has been a significant increase in credit risk.

For trade receivables {including contract assets), the Company applies the simplified approach required by Ind AS 108, which requires lifetime ECL to
be recognised as loss allowances.

The measurement of expected credit loss on financial assets is based on the evatuation of collectability and the management’s judgement considering
external and internal sources of information. A considerable amount of judgement is required in assessing the ultimate reatisation of the loans /
receivables having regard to, the past collection history of each party and ongoing dealings with these parties, and assessment of their ability to pay the
debt on designated dates.

Derecognition of Financial Assets
Afinancial asset is derecognized only when:

(i) the Company has transferred the rights to receive cash flows from the financial asset or

(i) retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or

more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of ownership of the
financial asset. In such cases, the financial asset is derecognized. Where the entity has not transferred substantially all risks and rewards of ownership
of the financial asset, the financial asset is not derecognized.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the financial
asset is derecognized if the Company has not retained controt of the financial asset. Where the Company retains control of the financial asset, the
asset is continued to be recognized to the extent of continuing involvement in the financial asset.

Financials liabilities
Financial liabilities are initially measured at its fair value plus or minus, in the case of a financial liability not at fair val_ue through profit or loss,
transaction costs that are directly attributable to the issue/origination of the financial liability. >




H.G. Rajlani Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
(All Amount are in Rs. Million, Unless otherwise stated)

Trade and other payables
These amounts represent liabilities for goods and services provided ta the Company prior to the end of financial year which are unpaid. The amounts
are unsecured. Trade and other payables are presented as current liabilities unless payment is not due within 12 months after the reporting period.

Borrowings

Borrowings are initially recognized at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortized cost. Any
difference between the proceeds (net of transaction costs) and the redemption amount is recognized in profit or loss over the period of the borrowings
using the effective interest method.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the liability for at least 12 months
after the reporting period.

Subsequent Measurement

Financial liabilities are classified as measured at amortized cost. Financial liabilities are subsequently measured at amortized cost using the effective
interest method. Interest expense and foreign exchange gains and losses are recognized in statement of profit and loss. Any gain or loss on
derecognition is also recognized in statement of profit and loss.

Derecognition

Afinancial tiability is deracognized when the obligation specified in the contract is discharged, cancelled or expires. The difference between the carrying
amount of a financial liability that has been extinguished or transferred to another party and the consideration paid, including any non-cash assets
transferred or liabilities assumed, is recognized in profit or loss as other gains/(losses).

Offsetting Financial Instruments

Financial assets and liabilities are offset and the net amount is reported in the Balance Sheet where there is a legally enforceable right to offset the
recognized amaunts and there is an intention to settle on a net basis or realize the asset and settle the liability simultaneously. The legally enforceable
right must not be contingent on future events and must be enforceable in the normal course of business and in the event of default, insolvency or
bankruptcy of the Company or the counterparty.

H Property, plant and equipment
The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates and other taxes (other than those
subsequently recoverable from the tax authorities), costs relating to trial run,any directly attributabte expenditure on making the asset ready for its
intended use, including relevant borrowing costs for qualifying assets if recognition criteria are met and any expected costs of decommissioning.
Expenditure incurred after the property, plant and equipment have been put into operation, such as repaifs and maintenance, are charged to the
Statement of Profit and Loss in the year in which the costs are incurred.

An item of property, plant and equipment is derecognised upan disposal or when no future econamic benefits are expected to arise from the continued
use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as the difference
between the sales proceeds and the carrying amount of the asset and is recognised in Statement of Profit and Loss.

Assets in the course of construction are capitatised in the assets under Capital work in progress net of accumulated impairment lass if any. At the paint
when an asset is operating at management’s intended use, the cost of construction is transferred to the appropriate category of praperty, plant and
equipment and depreciation commences. Costs associated with the commissioning of an asset and present value of any obligatory decommissioning
caosts are capitalised in the asset when recognition criteria for provision are satisfied.

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its estimated residual value. Depreciation is
recognised so as to write off the cost of assets (other than freehold tand and properties under construction) less their residual values over their useful
lives, using straight-line method as per the useful life prescribed in Schedule Il to the Companies Act, 2013.

The management estimates useful lives of the tangible fixed assets as follows:

Class of Assets Estimated Usefut life As per Schedute Il

Plant and eguipment 30years 30 years

Based on the technical experts assessment of useful life of the aforementioned assets, Plant and equipment are being depreciated over the useful life
different from the prescribed useful life under Schedule Il the Companies Act, 2013. Management believes that such estimated useful lives are realistic
and reflect fair approximation of the period over which the assets are likely to be used.

When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates them separately based on their

specific useful lives.

Major overhaul costs are depreciated over the estimated life of the economic benefit derived from the overhaul. The carrying amount of the remaining

previous overhaul cost is charged to the Statement of Profit and Loss if the next overhaul is undertaken earlier than the previously estimated life of the

economic benefit.

The Company reviews the residual value, usefut lives and depreciation method annually and, if expectations differ from previous estimates, the change

is accounted for as a change in accounting estimate on a prospective basis "
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H.G. Rajlani Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
(ALl Amount are in Rs. Million, Unless otherwise stated)

(mn

Borrowings Cost

Borrowings Costs directly attributable to the acquisition or canstruction of Qualifying Assets as defined in IND AS-23 "Borrowings costs"issued by the
instutite of Chartered Accountant of India are Capitalised as the costs of the assets

Capitalisation of Interest on borrowings related to contruction or Development projects is ceased when substantially all the activities that are
necessary to make the assets ready for their intended use are complete or when delay occures outside the normal course of the business .

Provisions, contingent liabilities and Contingent Assets

Provisions

Provisions are recognised when Company has a present legal or constructive obligation as a result of past events, it is probable that an outflow of
resources will be required to settle the obligation and the amount can be retiably estimated. Provisions are not recognised for future operating losses.

Provisions are measured at the present value of management's best estimate of the expenditure required to settle the present obligation at the end of
the reporting periad. The discount rate used to determine the present value is a pre-tax rate that reflects current market assessments of the time value
of maney and the risks specific to the tiability. The increase in the provisian due to the passage of time is recognized as interest expense.

Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the
occurrence or non-occurrence of one or more uncertain future events not whally within the control of the Company, or a present obligation that arises
from past events where it is either not probable that an outflaw of resources wilt be required to settle the obligation or a reliable estimate of the amount
cannot be made.

Contingent Assets

Contingent Assets are disclosed ,where the inflow of economic benefits is probable.

Insurance claims
Insurance claims are accounted for on the basis of claims admitted / expected to be admitted and to the extent that the amount recoverable can be

measured reliably and it is reasonabte to expect ultimate collection.

Earnings per share
(i) Basic earnings per share
Basic earnings per share is calculated by dividing:
a) The profit attributable to owners of the company
b) By the weighted average number of equity shares outstanding during the financial year, adjusted for bonus elements in equity shares issued during
the year
(iiy Diluted earnings per share
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account:
a) the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and
b) the weighted average number of additional equity shares that would have been outstanding assuming the conversion of alt dilutive potential equity
shares.

Rounding of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the nearest million as per the requirement of Schedule 1ll, unless

otherwise stated.

Critical estimates and judgements

Preparation of the financial statements requires use of accounting estimates which, by definition, will seldom equal the actual results. Management
also needs to exercise judgement in applying the Company’s accounting policies. This note provides an overview of the areas that involved a higher
degree of judgements or complexity, and of items which are more likely to be materially adjusted due to estimates and assumptions turning out to be
different than those originally assessed. Detailed information about each of these estimates and judgements is included in relevant notes together with
information about the basis of catcutation for each affected line item in the financial statements.

The areas involving critical estimates or judgements are:

Estimation of useful life of Property, plant and equipment

The company estimates the useful life of the Property, plant and equipment as mentioned in Note H above, which is based on the expected technical
obsolescence of such assets. However, the actual useful life may be shorter or longer than the life estimated, depending on technical innovations and
competitor actions.

Estimation of fair value of level 3 financial instruments

The fair value of financial instruments that are not traded in an active market is determined using vatuation techniques. The Company uses its
judgement to select a variety of methods and make assumptions that are mainly based on market conditions existing at the end of each reporting
period. Refer note 23 an fair value measurements where the assumptions and methods to perform the same are state /-—“
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H.G. Rajlani Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
(All Amount are in Rs. Million, Unless otherwise stated)

(Iv)

)

v

Impairment of trade receivable (including contract Assets)

Trade receivables are amounts due from customers for goads sold or services perfarmed in the ordinary course of business. Trade receivables are
recognised initially at the amount of consideration that is unconditional unless they contain significant financing components, when they are
recognised at fair value. The Company holds the trade receivables with the objective to collect the contractual cash flows and therefore measures

them subsequently at amortised cost using the effective interest method, less loss atlowance.

Impairment of non-financial assets

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An
impairment loss is recognized for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the
higher of an asset’s fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the towest levels
for which there are separately identifiable cash inflows which are largely independent of the cash inflows from other assets or group of assets (cash-
generating units). Non-financial assets that suffered an impairment are reviewed for possibte reversal of the impairment at the end of each reparting
period.

New and amended standards

{a) Amendment to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangement:

The amendments to Ind AS 7 'Statement of Cash Flows' and Ind AS 107 'Financial Instruments: Disclosures' clarify the characteristics of supplier
finance arrangements and require additional disclosures for such arrangements. The disclosure requirements in the amendments are intended to
assist users of financial statements in understanding the effects of supplier finance arrangements on an entity’s liabilities, cash flows and exposure to
liquidity risk. The Company does not have any supplier finance arrangements during the reporting year.

{b) Amendment to ind AS 1 - Classification of liabilities as current or non-current and non-current liabilities with covenants:

The amendment specifies the requirements for classifying liabilities as current or non-current in the batance sheet, and clarifies the following:

(i) An entity's right to defer settlement of a liability for at least twelve months after the reporting period must have substance and must exist at the end
of the reporting period. The classification of a liability as current or non-current is unaffected by the likelihood that the entity will exercise its right to
defer settlement.

(ii) If an entity's right to defer settlement of a liability is subject to covenants, such covenants affect whether that right exists at the end of the reporting
period only if the entity is required to comply with the covenant on or before the end of the reporting period.

(iii) In case of a liability that can be settled, at the option of the counterparty, by the transfer of the entity's own equity instruments, such settlement

terms do not affect the classification of the liability as current or non-current only if the option is classified as an equity instrument.
These amendments have no effect on the measurement of any items in the financial statements of the Company. The Company did not make

retrospective adjustments as a result of adopting the amendments to Ind AS 1.

¢) Amendment to Ind AS 12 - Pillar-Two Tax Reforms

The Campany is not within the scope of the OECD Piltar Two Model Rules, as Pillar Two legislation has not yet been enacted in any of the jurisdiction in
which the Company operates.

d) Amendment to ind AS 21-Lack of exchangeability

The Amendments introduces requirement to assess when a currency is exchangeable into another currency and when it is not. The amendment
requires an entity to estimate the spot exchange rate when it concludes that a currency is not exchangeable into anather currency. These amendments
had no effect on the financial statements of the Company.

New standards and amendments notified but not effective

Amendment to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current liabilities with covenants:

The amendment includes specific provisions that will take effect retraspectively for reporting periods beginning on or after 1 April 2026, as outlined
below:

a) Breach of a material covenant for a long-term loan arrangement on or before the end of the reporting period, with the effect that the liability becomes
payable on demand as at the reporting date, shall be classified as a current liability, even if the lender agreed after the reporting period and before
appraval of the financial statements not to demand payment as a consequence of the breach.

b) The liability shall be classified as a non-current liability if the tlender agreed by the end of the reporting period to provide a grace period ending at least
12 months after the reporting period within which the entity can rectify the breach, provided the lender does not demand immediate repayment.

c) Disclose information about the timing of settlement to enable users to understand the impact of the liability on the financial statements.

Application of interpretation for SCA

Management has assessed applicability of Appendix C of Indian Accounting Standards 115: Service Concession Arrangements for the pawer purchase
agreement which the company has entered into. [n assessing the applicability of SCA, the management has exercised significant judgement in relation
to the underlying ownership of the assets, the attached risks and rewards of ownership, residual interest and the fact that secondary lease periods are
not at nominal lease rentals etc. in concluding that the arrangements don’t meet the criteria for recognition as service concession arrangements.
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Notes forming part of the financial statements as at and for the year ended 31 March 2026
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Note 3(a) - Property, Plant and Equipment

Particulars

Asat
31 March 2026

As at
31March 2025 _

P_lant_and equipment
Gross carrying amount
Opening

Additions

Disposal ¢ adjustment

Closing

Accumulated depreciation
Qpening

Deorectation charge dunng the year
Disoosal

Closing

Net carrying amount

31086

310.86

305.30

Property, olant ana equipment of the company are nypothecated and mortgaged n tayour of lenders as security aganst BorowIngs (refer note 13).

Note 3(bj} - Capital work-in-progress (CWIiP)

Particulars Asat Reat
31 March 2026 31 March 2025
Gross
Opening 232.81
Additions 228.30 23281
Capitatisaton 1310.36)
Closing 150.75 232.81
Ageing of CWIP - Balance as at 31 March 2026:
Capital work-in progress Less than 1 year 1-2 years 2-3years More than 3 years Yotal
Projects in progress 150.16 0.59 : - 150.75
Projects temporarity suspended - -
No CWIP project is overdue; however, atl projects have exceeded their ariginally planned costs.
Agelng of CWIP - Balance as at 31 March 20265:
Capital work-in progress Less than 1 year 1-2 years 2-3years More than 3 years Totat
Projects In progress 232.81 - - 232.81
Projects temporanly suspended - - -
No CWIP project mentioned above is overdue or exceeded its cost compared to its original plan.
Note 3(c) - Right of use assets and lease liabilities
Particulars Asat Asat
31 March 2026 31 March 2025
Opening 11.73 -
Additions 11.92
Disposal/ adjustment (4.27)
Ammortisation expenses (0.28) (0.19)
Closing 7.18 11.73
Lease liabilities *
Current 0.45 1.13
Non-current 6.70 10.19
7.15 11.32
*Note : Lease liabitity includes the present value of provision for dismantling cost.
Disclosure for Ind AS-116 leases
The following is the movement in lease liabilities during the year:
Particulars et A 2t
31March 2026 31 March 2025
Qpening 11.32 -
Additton during the year (4.27) 11.92
Finance cost accrued during the year 0.78 0.51
Payment of lease liabilities during the year {0.68} an
Closing 7.15 11.32
Maturity analysis of lease liabilities as atyear end:
Less than one year 0.45 212
One to five years 3.02 7.56
More than five years 20.40 47.76
73’7 57.44
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Notes forming part of the financial statements as at and for the year ended 31 March 2026
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The fotlowing are the amounts which are capitalised in capital-work-in-progress & property plant & equipment:

particul As at As at

articulars

= S  31March20%6  31Marcn2025

interest expense on 'ease 'lavilities 1.30 Q.51

Amortsation an rignt of use 15381s 0.1° 2.°%
0.41 0.70

in cawculaling the present value 21 tease payments. the Company has usea tne \ncrementat borrowing rate 'BR"1 as at the iease commencement 4ate, 45

readity determinabie. The ingrementat borrowing rate appliec for maasurement of lease habilities is 11.65% per annum.
The roral cash outflow "or the ieases for the year nded 31 Marcn 20255 Rs. 0.58 Mitlion { 31 March 2025: Rs.1.17 Miluon)

Note 4 - Other financial assets

the interest rate mptcit.n the 1ease is not

Particulars

Asat
31 March 2026

Asat
31 March 2025

Non-current

Securtty deposits 0.01 0.01
Fixed deposits with residual maturity more than 12 months™ 3.30 -
interest accrued on fixed deposits 0.04 -
Total non-current financial assets 3.95 0.01
Current
Fixed deposits with residual matunty iess than 12 months® 5.70 -
interest accrued on fixed deposits .09 -
5.79 -
*Fixed deposit amounting to Rs. 8.60 millions 131 March 2025 nil miltions) 1s held as security against secured barrowings for maintaining Debt Service Reserve Account (DSRA!
Note 5 - Deferred tax assets (net)
The balance comprises temporary differences attributable to:
Year ended Year ended

Particulars

31 March 2026

Deferred tax assets (A)
Temporary difference of carmed forward (055€$

Lease liabilities

Deferred tax liability

Timing difference tetween palance as per Income Tax Act, 1 961 and

book balance for Property, ptant and equipment

Right-of-use assets

QOthers

Total deferred tax liabitities (B) v
Net deferred tax assets (A-B) N

23.35
1.87

31 March 2025

0.25

25.22

22.04

1.81
0.38

24.23

0.99

0.25

Movement in deferred tax assets/(iiabilities)
ised in P&L
Particul As at Rset::gmset ;n N Recognised in OCI As at
articula uril
culars 1 April 2025 ementduring , hstheyear 31 March 2026
the year
Deferred tax assets
Ternporary difference of carried forward losses 0.25 23.10 - 23.35
Lease liabitities - 1.87 1.87
0.25 24.97 25.22
Deferred tax liabilities
Ti ce betw l Income T. , 1961 and
iming differen etween balance as per Income Tax Act, 1961 an . 22.04 20.04
hook balance for Property, ptant and equipment
Right-of-use assets - 1.81 1.81
Others - 0.38 - 0.38
- 24.23 - 24.23
Net deferred tax assets/ (liabitities) 0.25 0.74 - 0.99
Movement in deferred tax assets/(liabilities)
ised in P&L
Particul As at Rset::gnls:t ;" . Recognised in OCI As at
riny
articatars 1 Aprit 2024 ementduring 4 ingtheyear  31March2025
the year
Deferred tax assets
Temporary difference of carried forward l0s5es - 0.25 - 0.25
Net deferred tax assets/ (liabilities) - 0.25 - 0.25
Note - Disclosure pursuant to Ind AS-12 (incame tax)
income tax (income)/ expenses recognised in the statement of profit and loss
Particul: Year ended Year ended
i 31 March 2026 31 March 2025
Current tax
Current tax on profit for the year - -
Deferred tax
Origination and reversal of temporary differences (0.74) {0.25)
Income tax ¥ ised in of profitand loss ba {0.74) (0.25)
S0C.,
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H.G. Rajlant Solar Project Private Limited

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

Al Amount are 1 Rs. Mitlion, Lntess stherwise stated.

Reconcitiation of effective tax rate

particulars Year ended Year ended
__31March 2026 31 March 2025
Profit/{loss) before tax {2.87} (0.96)
tatutory tax rats applicanle to the Company 2317 25.17%
Tax expenses {0.75) (0.24)_
Tax effect of adj tor il pected Income tax exp to reported fax exg
Others 0.07 0.0
Income tax expenses - {0.74) (0.25)
(0.74) (0.25)

Total expenses as per statement of profitand loss

The Company nas opted for reduced rates prescribed under section 1* 5 BAA of the 'ncome tax Act. Consequent to this, the Company has recognised aroviston for taxation at the rate prescribed in the

said Sectian.

Note 6 - Nan-current tax assets (net)

Particulars

As at
31 March 2026

As at
31 March 2025

Advance tax and TDS (net of provisions}

Note 7 - Trade receivables

0.03

0.03

Particulars

Asat
31 March 2026

Asat
31 March 2025

Unsecured
Considerad good- from athers

Considered good- from reiated parties

Less: Allowance for expected creditloss

2.94

2.94

Trade receivable ageing

Outstanding for following periods from due date of payment

Particulars

Not Due < 6 Month

BMto 1Y 1Y-2Y 2Y-3Y >3 Year

Total

As at 31 March 2026

{i) Undisputed trade recewable - considered
good from others

{iiy Undisputed trade receivables - which have

234

significant increase 1n credit risk

(iiiy Undisputed trade receivables - credit

impaired

(iv) Disputed trade receivable - considered good

from others

{v) Disputed trade receivable - which has

significant increase in credit risk

(v)) Disputed trade receivable - credit impaired -

2,94

Total 2.94

2.94

Qutstanding tor following periods from due date of payment

Particulars

NotDue < 6 Month

6Mto 1Y 1Y-2Y 2Y-3Y >3 Year

Total

As at31 March 2025

{i) Undisputed trade receivable - considered
good from others

{ii) Undisputed trade receivables - which have
significant increase in credit risk

{iii) Undisputed trade receivables - credit
impaired

(iv) Disputed trads receivable - considered good
from others

{v} Disputed trade receivabie - which has
significant increase in credit risk

{vi) Disputed trade receivable - credit impaired

Total -

Note

(1) Where dus date of payment is not availabis, date of ransaction has been considerad.

{2) No trade receivables are due from directors or other officers of the Company, either severally or jointly with any other pel

ara member.

{3) Trade receivables are non-interest bearing and are generatly on credit terms of 30 to 45 days.

{4) Trade Receivable of the company are hypothecated in favor of lenders as security against borrowings.

Note 8 - Cash and cash equivalents

rson, firms, or private compantes in which any director is a partner, a director,

Particulars

As at
31 March 2026

As at
31 March 2025

Cash in hand
Balances with Banks
in current accounts

In escrow accounts

0.05 231
-: b L 4} P 242 -
SOC/_q \\q 2.47 231
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H.G. Rajlani Sotar Project Private Limited
Notes farming part of the financial statements as at and for the year ended 31 March 2026
(AlL Amount are in Rs. Million, Unless otherwise stated)

Note 9 - Contract assets

Asat Asat

Particulars
31 March 2026 31 March 2025

Unbilled revenue 3.20
3.20

Unbilled revenue represents revenue recognised from sale of electricity generated and supplied to customers as per the terms of Power Purchase Agreements, for which the right to invoice is pending
as atthe 31 March 2026,

Note 10 - Other assets

i Asat Asat
Particutars
31 March 2026 31March 2025
Current
Capital advances - 58.04
Prepaid expenses 0.21 -
Balance with government authorities - 0.34
0.21 58.38
Note 11 - Equity share capital
. As at As at
Particulars
31 March 2026 31 March 2025
Authorised
30,50,000 Equity shares of Rs.10 each (31 March 2025: 29,00,000) 29.00 28.00

Issued, Subscribed and Paid Up

30,20,000 Equity shares of Rs.10 each (31 March 2025: 19,10,000) 30.20 19.10

30.20 19.10
Reconciliation of the number of shares at the beginning and at the end of the year

. As at31 March 2026 As at 31 March 2025
Particutars
Nos of Shares Amount Nos of Shares Amount

Balance as at beginning of the year 19,10,000 19.10 - -
Add: Shares issued during the year 11,10,000 11.10 19,10,000 19.10
Balance as at end of the year 30,20,000 30.20 19,10,000 19.10

Terms & rights attached to equity shares:

The Company has only one class of equity shares having face value of Rs. 10 per share. Accordingly, all equity rank equaily with regard to dividends and share in the Company's residual assets. The
equity shares are entitied to receive dividend as declared from time to time. The dividend proposed by the board of directors is subject to the approval of shareholders in annual general mesting. On
winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company, remaining after distribution of ail preferential amounts in proportion to the
number of equity shares held.

Particulars of shareholders holding more than 5% equity shares in the company

) As at 31 March 2026 As at 31 March 2025
Particulars
Nos of Shares % of Yotal Nos of Shares % of Total
Equity shares of Rs.10 each fully paid up held by
H.G. Infra Engineering Limited 30,15,100 99.84% 19,05,100 99.74%

Shareholding of promotors

% Change During
Name of promoter No of Shares % of Total Share

the Year
As at 31 March 2026
H.G. Infra Engineering Limited 30,15,100 99.84% 0.09%
H.G. Green Energy Private Limited 2,300 0.08% -0.04%
Name of promoter No of Shares % af Total Share % Change During
the Year
As at 31 March 2025
H.G. Infra Enginearing Limited 19,05,100 95.74% 100.00%
H.G. Green Energy Private Limited 2,300 0.12% 100.00%

No class of shares have been issued as bonus shares ar for consideration other than cash by the Company during the period of five years immediately preceding the current year end.

During the current year, the Company successfully compteted a rights issue of 11,710,000 equity shares at a price of Rs. 10 per share.H.G. Infra Engineering Limited has participated in rights issue and
accordingly shares were allocated on the record date 28 July 2025.

The total funds raised from the rights issue amounted to Rs. 30.10 million. The proceeds from the rights issue will be utilized for the purpose of business expansian, debt reduction, working capital

requirements, etc.

The rights issue was approved by the Board of Directors and shareholders of the Company, and the shares were altotted in accardance with applicable regulations.

Note 12 - Other equity

. Asat As at
Particutars
31 March 2026 31March 2025
(a) Retained earnings
Opening balance 0.71) -
Add: Profit / (loss) for the year (2.23) 0.71)
Balance at the end of the year (2.94) (0.71)




G. Rajlani Sotar Project Private Limited
Notes forming part of the financial statements as atand for the year ended 31 March 2026
Ad Amount arg . R3. Mibion, Untess athenvise statsu

{bi Instrument entirely 2quity in nature

Unsecured loan from oromater*

Qoening Jalance 33.36
Add: Adaition auiing “ne vear 19.55 33.36
Total instrument 183.01 63.36
188.07 62.65

Total other equity {a+h)

‘Ater corporate Jeposit as 300nsor :0an, The S00ns0f 10an s convertib2 into a fixed number of 2guity shares at a fixed CoNversion arce of 10 oer share ar may oe repaid at the option of the issuer.

3ased on the terms of the instrument, the {oan s considered o e 2ntirely 11 the nature of squity.

Note: Retainea 2arnings raprasents the amount that can os distibuted by the Sompany as dividends constdering the raquirsments of he Company act, 2013, No dividends ars dectarsd o nad 9y the

company during the year

Note 13 - Borrowings

Particulars ASEY Asat
31 March 2026 31 March 2025
Non current borrowings
Secured:
Term loan from hanks 226.68 210.00
Unamortised borrowing cost 11.42)
{ass: Current maturities of :ong term deot {10.20 1.36)
215.06 208.64
Current borrowings
Secured:
Tarm loan from banks 10.20 1.36
Unamortised borrowing 208t 10.09)
10.11 1.38

Tatal current borrowings

Security for term loan:

i) Exelusive first charge on all fixed assets, including ptant, machinery (present and future) related to the project.
(1i) Exclusive first charge on teasehold or sub-leasehold rights & cash flows, current assets, recevables, bock debts. and revenues of the project [present and future).

(iif) Assignment or first charge on all project documents, inctuding power purchase agreements (PPAs), lease agreements, sub-lease agreements, clearances, insurance, contracts, and proceeds
under insurance contracts (presant and future).

{iv) Hypathecation: First charge on plant and machinery, including sotar panels, inverters, ransformers, structures, and other squipment of the oroject.

(v) Personal guarantee by Mr.Vijendra Singh and Mr. Harendra Singh.

(vi) Collateral security: Pledge of 30% in form of non disposable undertaking of each of the squity share.

Interest and repayment are as under:

SanctionLoan | h | Monthly
Sanction rate of Interest Rate Interest Rate
Term loan Amount {Rs. Installment
| . Interest {31 March 2026) (31 March 2025) . |
Million) commencing from |
Term loan 43730629904 | 114.00 9.35% 1 8.10% 9.10% 01 Fepruary 2026]
Term ioan 43730630691 | 114.00 9.35% | 8.10% 9.10% 01 February 2026
Note 14 - Trade payable
Particul Asat Asat
bl 31 March 2026 31 March 2025
Current
(a) Total autstanding dues of micrg, small and medium enterprises {refer note below) -
(b) Total outstanding dues of creditors other than micro, small and medium enterprses Q.20 0.27
(¢1 Trade payables to related parties 2.74 -
2.94 0.27

Trade payable ageing schedul

Outstanding for following periods from due date of payment

Particulars
Unhbilted <6 Month 6Mto 1Y 1Y-2Y 2Y-3Y >3 Year Total

As at 31 March 2026
Current
(i) MSME . - -
(i) Others 6.03 2.39 0.38 0.14 - 294

(iii) Disputed dues - MSME - - _

{iv) Disputed dues - others - -
Total 0.03 2.39 0.38 0.14 - - 2.94

Outstanding for following periads from due date of payment

Particutars
Unbitied <6 Month 6Mto 1Y 1Y-2Y 2Y-3Y >3 Year Total

As at 31 March 2025

Current
(i) MSME - B R
(i} Others 0.08 0.21 - - -
{iii) Disputed dues - MSME N _

0.27

{iv) Disputed dues - others - - -
Tatal 0.06 0.21 - - - - 0.27

b chcco;“



H.G. Rajlani Solar Project Private Limitea
Notes forming part of the financial statements as at and for the year ended 31 March 2026
AL Amount are i Rs. Mitlan Uniess atherwise stated

The information regarding micro smatt and medium enterprises has been determined on the basis of information avaitabie with the company.

Particulars

As at
31 March 2026

As at
31March 2025

The prncipal amount remaining unpaid 1o any suopher as at the 2nd of accounting year:

The interast due and ramaiming Jnpaid 10 apy suppier as atihe 2nd oF acTouNTing Jear:

The amount of interest paid by the buyer in terms of Secttan 16 of the MSMED Act, 20086 along A1th the amounts of the payment made te the supplier teyond
the appointed date durng each accounting year

The amount of nterest Jue and gayable far the year of detay in maiang oayment iwhich have seer paid out peyond the appointed Jate Jurng the yaari but
without adding the .nterest specified under the MSMED Act, 2008;

The amount af interest accrued and remaiming unpaid at the end of accounting year; and

The amount of further interest due and payabte sven 'n the succeeding year, until such aate when the interest dues as above are actually pard to the small
anterprise, for the purpose of disallowance as a deductible axpenditure under section 23 of MSMED Act, 2008,

Note 15 - Other fi ial liabilities
Asat As at
Farticuisrs 31 March 2026 31 March 2025
Current
interest accrued but not due on borrowings 1.54 167
Caoital creditors (refer note 22) 35.69 -
Other payables 0.01 034
37.24 2.01
Note 16 - Other current liabilities
As at As at
Paticulars 31 March 2026 31March 2025
Statutory dues 0.04 0.14
0.04 0.14

x .
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H.G. Rajlani Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
AU Amount are in Rs, Million, Unless otherwise statea)

Note 17 - Revenue from operations

Particulars

Year ended
31 March 2026

Year ended
31 March 2025

Revanue fram sower supoly 19.21
19.21 =
A) Performance obligation
Year ended Year ended

Particulars

31 March 2026

31 March 2025

Timing of revenue recognition

- Atapontintume 19.21
- Over time -
19.21 -
B) During the year 100% revenue is derived from one customer (year ended 31 March 2025: Nil)
C) Recanciliation of revenue with the contracted price :
Particulars Year ended Year ended
31 March 2026 31 March 2025
Revenue as per contracted price 18.34
Adjustment for :
Rebate and discount (0.13) -
19.21 =
D) The table below represents summary of contract balances relating to contract with customers:
Particulars Year ended Year ended
31 March 2026 31 March 2025
Trade receivables (refer note 7} 2.94 -
Contract assets (refernote 9} 3.20 -
6.14
Note 18 - Other income
Particulars Year ended Year ended
31 March 2026 31 March 2025
Interestincome on fixed depasit 0.14 -
0.14 -
Note 19 - Finance costs
. Year ended Year ended
Particulars
31 March 2026 31 March 2025
Interest on borrowings 10.38 -
Interest on lease liabilities™ 0.48 -
10.86 -
* Refer note 3( ¢} for interest on lease liabilities capitalised during the year
Note 20 - Depreciation and amortization
) Year ended Year ended
Particulars
31 March 2026 31 March 2025
Depreciation on property, plant and equipment 5.56 -
Amoartisation on right of use assets™ 0.17 -
5.73 -
* Refer note 3( c) for amortisation on right of use assets capitalised during the year
Note 21 - Other expenses
) Year ended Year ended
Particulars
31 March 2026 31 March 2025
Insurance expenses 0.20 *
Rates and taxes 0.24 0.06
Repairs and maintenance - plant and equipment 212 #
Rent expenses 0.07 0.04
Legal and professional charges 0.10 0.13
Secretarial expenses 0.13 0.51
Director sitting fees 0.07 0.02
Payment to auditors (refer nate 21 (a) } 0.13 0.06
Management support service charges 0.56 c.14
Bank and other financial charges 1.58 -
Miscellaneous expenses 0.53 -
5.73 0.96
Note 21 (a) - Payment to auditor
Yedr ended Year ended

Particulars

31 March 2026

31 March 2025

Statuto(\é’ Fmﬁ@é‘f‘:{‘
Out of DO@K}?‘E‘REHSQQQ A
s A

N |”d£@é Rz Nilds#Ma ES: Rs. 0.06 Millicn j paid to the predecessor auditor

A
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H.G. Rajlani Solar Project Private Limited

Notes forming part of the financial statements as at and for the year ended 31 March 2026

(All Amount are in Rs. Million, Unless otherwise stated)

Note 22 - Related Party Transactions

A. Related parties with whom the company had transactions during the year

(a) Hotding company:
H.G. Infra Engineering Limited

{b) Key management personnel (KMP):
Hitesh Parmuwal - Director
Bhanu Sharma - Director

(c) Fellow subsidiary
H.G. Green Energy Private Limited

B. Transaction with related parties:

Nature of transaction

Year ended
31 March 2026

Year ended
31 March 2025

Share capital issued

H.G. Infra Engineering Limited 11.10 19.05

H.G. Green Energy Private Limited 0.05
Subordinate debt taken (instrument entirely equity in nature)

H.G. infra Engineering Limited 119.65 63.36

H.G. Green Energy Private Limited
Engineering, procurement, and construction cost

H.G. Infra Engineering Limited 197.81 198.41
Operation and maintenance Service

H.G. Infra Engineering Limited 1.80
Rent expense

H.G. Infra Engineering Limited 0.06 0.04
Management support services charges

H.G. Infra Engineering Limited 0.56 0.14
Director sitting fees

Hitesh Parmuwal 0.03 0.1

Bhanu Sharma 0.03 0.01
C. 0 ling balances:

As at As at

Nature of transaction

31 March 2026

31 March 2025

Trade payable

H.G. Infra Engineering Limited 2.74
Trade payable-capital creditors

H.G. Infra Engineering Limited 35.69
Subordinate debt (instrument entirely equity in nature}

H.G. Infra Engineering Limited 183.01 63.36
Director sitting fees payable

Hitesh Parmuwal -Director 0.01

0.01

Bhanu Sharma -Director

D. Terms and conditions

(i) All Related Party Transactions entered during the year were in ordinary course of the business and are on arm’s length basis.

(i) All outstanding balances are unsecured and repayable in cash.

(ii)) There is no loss altowance has been recognised during the year in respect of receivable due from related parties.

(iv) The company has not made any allowance for bad or doubtful debts in respect of related party trade receivables nor has any guarantee been given or
received during the year ended 31 March 2026 and 31 March 2025 relating to related party transactions.

(v) Outstanding balances at the year-end with related parties are unsecured and interest free (other than loans at market rates) to be settled in cash in the

next three months.
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H.G. Rajlani Solar Project Private Limited
Nates forming part af the financial statements as at and for the year znded 3% March 2026
tae Amrount are 0 RS Mition. Jr.ess otherwnse statec

Note 23 - Fair value measurements

A. Accounting ification and fair vatues as at 31 March 2026 =
T - Fair value
" Amortised Levet-1

Particulars FVTPL FVOCI s Total Quoted price  Level-2 Significant Level-3 Significant Total

in active observable inputs observabla inputs

marksts )
Trace recewaties 2.94 2.94 2.94
Cash and cash ecuivaients 2.47 247 2.47 2.47
Other financia 3ssets 9.74 9.74 - 9.74 974
Total financiat assets —— - 15.15 15.15 15.15 12.21
Borrowings = 22517 22317 225.07 22517
Lease iabites 715 715 715 713
Traae payabie - - 294 294 2.94 294
Otner financial 1a 37.24 37.24 3724 37.24
Total financial liabilities = N 272.50 272.50 - 272.50 272.50
A.A i ification and fair vatues as at 31 March 2025

Fair value
. Amortised Level-1

Particulars FVTPL FvocCi cost Totat Quoted price  Level-2 Significant Level-3 Significant Total

in active observable inputs observable inputs

markets
Zash and cash aguivatants - 2.31 2.31 - 2.31 2.31
Other financiat 35sets = 2.01 3.01 0.01 0.01
Total financial assets - - 2.32 2.32 . - 2.32 2.32
Borrowings . - - 210.00 210.00 210.00 210.00
Lease liabllities - - 11.32 11.32 - 11.32 11.32
Trave payable - 0.27 0.27 - - 0.27 0.27
Other financial iabilrties = - - 2.0 201 2.01 2.01
Total financial tiabilities = - 223.60 223.60 - - 223.60 223.60

Note:

i} The carrying amount of financial zssets ana Jabiities are consicerec to be the same as their fair values cue ta the current ana short term nature of such baiances anc no matenal aifferences 'n the vawes.

B. Measurement of fair values (Levels 1,2 and 3)

This section explains the jucgements and estimate made 1n getermining the vatue value of financial nstruments that are measured at amortised cost and far which fair vatue are disclosed in the financial staterrent.

Levet:?

This includes financial Instruments measuran Jsing quoted prices, This includes nstruments ike Jsted equity Instruments. traded bonds and mutual funds that have quoted price.
Lovel:2

The fair vawe of financiai instruments that are not traded in an active mrarket ifor example. traded bonds, over-the counter derivatives etct
market ¢ata and rely as .ittle as possibe on entity-specific estimates. If all significant inputs reguirec to fair vatue an instrument are observab.e, the instrumrent is includea in ieve! 2.

1s determinea Jsing valuation technigues Which maximise ne use of oservabie

Level:3
if ane or more of the significant iputs 1s not basea on observable market data, the instrument is inclicea in :evel 3. This is in the case of unliste¢ securnties.

C. Methods and assumptions

The carrying amounts of short term .0ans, irade recevables, cash ang cash eguivalents, bank balances other than cash an¢ cash equwvalants, other receivables, trade payabtes. current borrowings, mterest accrued,

capital creditors and ather payables are considerad to be the same as their fair value oue to their short-term nature.
There have been no transfers between Levei 1 and Level 2 gunng the curfent and previous year.

The fair vaiue of security deposits were not catcutated based on their future cash flows discountad at current .ending rate as these security geposits are expected 10 continue to remain til the existence of the Company.

The fair vaiue of borrowings is estimated by aiscounting the future contractual cash flows at the current market interest rates. The own non-performance risk as at year end was assessed to be msignificant.

Note 24 - Financial instruments risk management objective and policies

The Campany's activities expose It to variety of financial risks: credit risk. liguigity risk ana market risk. The Company's focus 15 to foresee the unpredictability of financiat markets and seek to minimize potential aaverse
effacts on its financial performance. The Boara of Directors has overat responsibility for the establishment ang oversight of the Company’s risk management framework. The Baard of Directors has established a risk
management poiicy to identify and analyse the risks facea by the Company, to set appropriate risk Limits and controls, and ta monitor risks and adherence to timits. Risk management systems are reviewea periodicalty
ta reflect changes in market conditions anc the Company's activities. The Boarc of Directors oversee compliance with the Company's risk management policies and procedures, and reviews the sk management
framework. The Company's financial liabilities comprise mainly of borrowings. trade and other payabies. The Company's financial assets camprise mainty of cash & cash equivaients and other receivabies.

i) Credit risk

Credit risk is the risk of financial .055 to the Company if a customer or counterparty 0 3 financial instrument fails to meet its contractuai obligations, ang arises principatly from the Company’s trade and other

recevabies, zash and cash eguivatents and other bank batances. To manage this, the Company periodicalty assesses financial reliabitity of customers, taking into account the financiat condition, current economic

trends and anatysis of historical bad debts and ageing of accounts receivable. The maximum exposure to credit risk in case of ail the financial Instruments covered below is restricted to their respective carrying amount.

(a) Trade and other receivables from customers
Credit risk in respect of trade and other receivabies is managed through credit approvais, astablishing credit Limits and monitoning the credit worthiness of customers to which the Company grants credit terms in the

narmal course of business.
Credit risk in respect of trade and other recelvables is managed through credit approvats, establishing credit limits and monitoring the credit worthiness of customers to which the Company grants credit terms in the
normal course of business.

Other financial assets

This comprises mamly of financiat assets in the nature of fixed depostts placed with banks. The management is of the view that these financial assets are not impaired as the dsposits are maintained with reputed banks

and no significant credit risk is perceived. Further, the management does not anticipate any materia. loss arising on aceount of the time vaiue of money.

Finaliy, the company's exposure to crecit risk on its operating activities has .ed to no major reconsideration of the expected credit iosses on customers at and of 31 March 2026.

(b) Cash and cash equivalents and other bank balances
The Company held cash and cash equivalents and ather bank batances as at 31 March 2026 15 adequate.
(i) Liquidity risk
Limuimiby (18l 10 thy gl Y T S ompam sl anenitens Aiffin Iy et i htgatione s irtarbwirn ate, finanaia liahilites that are aetticd by dolivaring eash nr annthar financiat asset. The Mampany's approach
o managing liguidity 1s to ensure, as far as possible, that it wilt have sufficient quidity to meet its Liabilities when they are due, under both normat and stressed conditions, without incusring unacceptabie losses of
risking damage to the Company's reputation, - by A
B
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H.3. Raptam Souar Project Private Limited
Notes forming part of the financiat statements as at and for the year anded 31 March 2026
ess otherwmse statet

A amount 2re ip 8s, Miion.

Exposure to tiguidity risk

The following are the remaining contractual maturities of fi ial Liabilities at the reporting date. The amounts are gross and i ted. =
N Carrying Contractual cash flows
Particulars = —
amount Total Qn demand Upto 1 year More than 1 year
As at 31 March 2026
Sorrowings 22517 236.38 220 226.38
{sase @onties 715 2337 215 23.42
Trace payacies 2.84 2.94 2.94 -
Cther financiai szhivties 3724 3724 37.24
Totat 272.50 300.93 2.94 47.89 250.10
Particulars Carrying Contractual cash flows
amount Total On demand Upto 1 year More than 1 year
4s at 31 March 2025
Bosrowings 210.00 216.00 - 1.36 20864
Lease iabiuties 1132 5744 212 55.32
Trage payabies 9.27 027 0.27
Totat 223.60 263.72 0.27 5.49 263.96

(iii) Market risk
Market nisk 1s the risk that changes in market prices - such as nterest rates - will aftect the Company's ncome or the vaiue of
financiat mstraments. The Company 's not exposed 1o market nsk dunng the Financial Year.

1ts noicngs of financial mvestrents. Market risk /s attributztie to au market risk sensitive

(a} Price risk
The Company 2xposur2 ta orice risk anses from investrents hey
mvestments heia oy the company which are measured at fair vatue aither targugh profit and 'oss or fai vaiue through dther comprehensive ncoms, hence

o ang ciassified i the 2a.ance snest etner as fair value through other comorehensive Income or at fair vaise through orofit or (oss. Thers arz no
the Company is 101 2Xposed "0 prica fISk.

(b) Interest rate risk.

Interest rate nisk 1s the nsk that the fair vawe or future cash fiows of 2 financial nstrument will fluctuate because of changes ; market interest rates. The Corrpany is exposed to mnterest rate nsk . therefare reporting

under this s not appucable on the company.

The company S expostire to nterast ratg rsk due to variable interest rate borrowings is as folows:

N As at Asat
Particulars 31 March 2026 31 March 2025
Term isan from bamg-_variabie rate borrowings 22547 210.00
Sensitivity analysis based on average ing term loan borrowings:

Profit or loss

Particulars 100 bp increase 100 bp decrease
As at 31 March 2026
Variable rate :0an mstrument i225) 2.25
Cash flow sensitivity (net) {2.25) 2.25
As at 31 March 2025
Variable rate ioan instrument (2.10) 2190

{2.10}) 210

Cash flow sensitivity (net}

tncrease or decrease m interest rate by 100 basis point”
* Prafit will increase in case of decrease in mterest rate and vice versa

Note 25 - Capital management
The company's policy is to maintamn strong sapitai base 50 as to mantain creditor 7 ienger and market confidence and to sustain future development of the business.

The zompany manages the capitai structure by batanced mix of debt and equity. The Company’s capital structure 1s influencec oy the changes in regutatory framework, government policies, avaiabie options of

financing and the imgact of the same on the tuidity tesition.
Particul. Asat Asat
artioutars 31 March 2026 31 March 2025
of of liabilities to cash flows arising from financing activities

Cash and cash equivaients {247 (2.31;

Current borrowings 10.11 1.36

Interest accruec but not due 154 1.67

Non current borrowings 215.06 208.64

Lease iabiities 7.15 11.32

Adjusted net debts 231.39 220.68

Equity share capital 30.20 19.10

Instruments entirely equity in nature 183.01 63.36

Other equity (2.94) (0.71)

Total equity 210.27 81.75

Adjusted net debt to equity ratio 110.04% 269.94%

Note 26 - Assets pledged/ hypothecated/ mortgaged as security

The carrying amounts of assets ptedged as security for current and non-current borrowings are as follows:

Particut; As at Asat

articutars 31 March 2028 31 March 2025

Non-current assets

Property, plant and equipment 305.30

Capitat work-in-progress 150.75 232.81

Other financial assets 3.95 0.01

Current assets

Trade receivables 2.94

Cash and cash equivatents 247 231

Other financial assets 579 -

Contract assets 3.20

Other curcent assets 0.21 58.38
474.51 29351

Tatal asnsts pladgad/ hypeihusatud/ mvelgugul Je veuuity
Nate: Amount of assets piedged are carrying values

Loan covenants 2 *:w_' i
During the year, thesg gre fig. fingagiz
uring the year, “55:%%9??4‘4




H.G. Rajlani Solar Project Private Limited

Notes forming part of the financial statements as at and for the year ended 31 March 2026
(All Amount are in Rs. Million, Unless otherwise stated)

Nota 27 - Conti iabitities and

Particulars

Asat As at
31 March 2026 31 March 2025

Cantingent liabilities

The company has no contingent or conditional liabilities of any kind arising from or in connection with any transaction or a line of business by the Company. Nit Nil
(a) Capital commitments
Capitat Ire contracted far at the end of the reporting peried but not recognised as li is as follows:
Particulars Asat Asat
31 March 2026 31 March 2025
Property, plant and equipment 2.48 173.61
Note 28 - Eaming per share
Particulars Azt Asat
31 March 2026 31 March 2025

Net profit/(loss) attributable to equity shareholders {in Rs. millions) 2.23) {0.71)
Weighted average number of equity shares outstanding during the year 26,58,110 491,690
Weighted average number of shares outstanding for diluted EPS 2.13.21.000 68,27,690
Face value per share (Amount in Rs.) 10 10
Earnings per share
- Basic eamings per equity share {Amount in Rs.) (0.84) (1.44)
- Diluted earnings per equity share (Amount in Rs.) {0.10) (0.10)

No. of Share No. of Share
Original No. of Shares 30,20.000 4,91,890
Add: No of shares to be issued against suberdinate debt 1,83,01,000 63,36,000

2,13,21,000 68,27,690

Total No of shares for Diluted earning per share

Note:

Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year adjusted by the number of equity shares issued during the year muiltiplied by the time weighting factos.
The time weighting factor is the number of days for which the specific share are outstanding as a proportion of total number of days during the year.

Note 29 - Segment reporting

Basis for segmentation

The Company operates in a single business segment and there are no separate reportable segments in accordance with Ind AS 108 ‘Operating Segments’. The Company’s operations are primarily canducted within India
and therefore no geographical segment information is required to be disclosed.

Note 30 - Ratios

B Items Censidered for Numerator and As at As at
Particulars d Variation Reasons
Denominator 31 March 202631 March 2025
Change in working capital ratio is due to
cammencement of operations during the year, resulting
Current Ratio Current Assets / Current Liabilities 029 12.36 (97.67%) in higher trade receivables/unbilled revenue from
revenue generation whereas increase in capital
creditors.
. The increase in debt-equity ratio is primarily due 1o the|
Debt-Equity Ratio Total Debt / Sharehaider's Equity 1.07 257 (58.31%) - @ a W P Y
addition of borrowings during the year.
(Profit After Tax + Non-cash operating expenses + . ) ST e
. . B . The increase in debt service coverage ratio is primarily)
Debt Service Coverage Ratio Interest + other adjustments) / (Debt Principal + 0.06 (0.00) {1899.48%) . N
dus to the addition of borrowings during the year.
Interest}
3 oy - The change in the ratio is primarily due to an increase in
Reti Equity Rati (Profit After Tex - Preference Dividend, if any) / 0.389% 0.87%; 56.04% gha holders' e Eity alor{ with an increase in
. . . ave reholders’
eturn on Equity Ratio | Average Shareholder's Equity ( ) ( ) ( ) rage s N g B
loss after tax as compared to the previous year.
Inventory Turnover Ratio Cost of Goods Sold OR Sales / Average Inventory Not Applicable
The change in Trade recewvable turnover ratio is primarily|
Trade Receivable Turnover Ratio Net Credit Sales / Average Trade Receivables 3.27 100.00% due to commencement of operations during the current|
year, resulting in recognition of revenue for the first time.
Trade Payable Turnover Ratio Net Credit Purchases / Average Trade Payables - Not Applicable
The change is primarily due to commencement of]
Net Capital Turnover Ratio Net Sales / Average Working Capital 0.49 100.00% operations during the current year, resulting in|
recognition of revenue for the first time.
The change in Net profit ratio is primarily due to|
Net Profit Ratio Net Profit / Net Sales 0.12) 100.00% commencement of operations during the current year,
resutting in recognition of revenue for the first time.
The change in the ratio is primarily due to a change in
Return on Capital Employed Profft Before Interest & Taxes / Cepital Employed | ) 0.00 650.67% EBITDA gd sharefiolders’ et wort,atong it chzn o
. . . an worth,
eturn on Capital Employe {Net Worth of Shareholders + Borrowings + DTL) { ) I ) e e
in borrowings as compared to the previous year.
Return of Investment income on Investment / Investment 0.00% 0.00% 0.00% Not Applicable

Note 31 - Events occurring after the balance shest date
events and

The Company

ions that occur subsequent to the balance sheet date but prior to the financial statements to determine the necessity for recognition and/or reporting of any of these events

and transactions in the financial statements. As of 27 May 2026 there were no subseguent events to be recognized or reported that are not already disclosed.
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-.3. Rajlari Sauar Project Private Limited
Notes farrning part of the financiat statements as at and ‘or the year 2nded 31 March 2026
o AOUNt 212 25 Minion, Un.ess othersise stetec

Note 32 - Code 2n sociat security. 2020
1 Maren 2026 the Sentral Gavemment of -ncia nas 1otfiec the Coce on NMages. 2079, the ‘noustie: Restions Goge. 262C. the Coce on Sociz. Secunty 2620 anc the Jecup: tiona: Safety
prmariy rpacting fhe wage cehmihion o Be Consicerst tor the purpose of cemnnec

Cuitng the jear ence
—eath anc Working Sonaitions Soce. 2620 o .ectve. - 1erec *o as the Moy Labour Coces . affective from 21 Moverrber 2625

senent 10ugation "2auNg "0 ratwty. 31N TNe O pany Joes 10t Nave IV 2MoI0yess as 4t “he 2poing sate. the provisions “2ating 10 2mp.ovee senefits, neianing zafined nenefit 2buganons such as ZeatuIty. are not

2gouca0.2 1o the Zomrpany.

Note 33 - Additional regutatory information required by schedule Il

{i) Details of benami property held

N0 OTAIC2ECINGS M@V Deen nt:aten or Jr 3r2 BENGNG 3gainst the Zoroany tor 101013 senar aroerty nger *he Senarm Tansactions Promibitiont act. 1988 d5 of 1388; ana Jutes mace “hereuncer
{ii) Borrowing secured against current assets

A, During the ,ear the corrpany has been sanctionec terT .oan frore bank on the basis of secarity of curcent 2ssets 2nc cerfain cenhfiec irrrovab.e propertes

Bj ho auarterly staterrents s requirea to be furnished in accorgance with the sanction :etter.

{iii) Willful defaulter

None of the 2ntities :n the sompany has deen decarad A 32fauter oy any 0ank of INanciai NSTLIton Ir Faveinment or any govarnment authorty.

(iv) Relationship with struck off campanies

The cbmpany has no transactions with the campanies struck off uncer Companses Act, 201 3 or Comrpanes Act, 19586,

{v) Compliance with number of layers of companies

The company has compliea asth the number of .ayers orescribes Jnaerthe Compames Act, 2013,

{vi) Compliance with approved scheme(s) of amangements

The company has not enterea mio 3ny scherme of arrangement which has an accounting impact on cusrent or previous financial year.

{vii} Utitisation of borrowed funds and share premium

The comoany has not advanced or 'oaned or invested funas to any nther persons) of entityiias:, mciading foreign enties Intermedianes: with the understanding that the intermediary shall:
21 directly oF nairectiy ‘end ¥ INV2ST I Jther persons Jr entities \oentified in any manner whatsoever by 3¢ 3 nehaif of the Sompany /Uitimate 3eneficiaries) o

:kj provice any guarantee, security or the .Ike to or on tehalf of the Jitimate beneficiaries

The company has not receved any func from any personisj or entity(ies), mcluding foreign entities (Funcing Party) with the unuerstanding iwhether recoraed in writing or otherwise; that the group shatl:

{a) cirectly or ingirectty :2nd of nvest in other persons of entities ictentified in any manner whatsoever by or on ehatf of the Funcing Party :Uitimate Beneficianes; or

{b; provide any guarantee. security or the 'ike on nehatf of the altimate beneficiares

(viii) Undisclosed incame

There I1s no income surrendered o disciased as MGcome Auring the curfent of previous year in the tax assessments Jnder the ‘ncome Tax Act, 19671 that has not been recarged in the Sooks af account.

(ix) Details of crypta currency o virtual cusrency

The company has not traced or investea in crypto currency or virtuat currency curing the current or previous year.

{x) Valuation of PP&E, i ible asset and ir praperty
The company has not revaiued its property, ptant and eguipment finciuding rght-of- ase assets) or intangib:e assets or both during the currant or previous year.
{xi) Corporate social responsibility{C5R}

Corporate sociai responsibility has not been applicabe for the company under section 135 of companies act.
{xi) Disclosure required under section 186(4) of Companies Act, 2013 as under
The company has not provided any toan, Juarantee . investment and securities covered under section 186, Accoraingly discosure is nof required.

or sati jon with registrar of companies

(xiii) Regt: ion of

There are no charges or satisfaction yet to be registerea with ROC beyond the statutory period.

(xiv) Going concern
cution of its solar projects. Management has performed 2 comprehensive assessment of the

As at the reporting date. the Company has a negative warking capitai position, primarity aue to the initial phase of exe
| recepts fram existing customer contract and other retevant financiat and operationa factors.

Company’s ability to continue as a going concern, taking into consideration its projected cash flows, expected contractua
Based on this assessment, management is of the opmion that the Company wilt generate adegJate cash flows from its operations anc existing contracts o meet its obligations as they fall due.

Accordingly, management believes that the Company will have sufficient financiat resources to continue its operations and to discharge its current and future iiabilities in the normat course of business for the
foreseeable future. Accordingly. the accompanying financial statements have been prepared on the going concern basis.

{xv} Audit Trail and Daily Back Up
n electronic moce using accounting software having a feature of recording an audit trall (edit log). The audit trail feature remained enabied

The Company maintains its books of account and other books and papers i
retention. The back-up of the books of account

throughout the year far at. relevant transactions recoraed in the software, and the audit trail has been preserved In accordance with the statutory requirements for record
and other books and papers maintained in electronic mooe has been kept on servers physicatiy tocated in India on a daity hasis with effect from 11 September 2025.
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H.5. Rajtani Soiar P-oject Privata Limited
Notes ‘orming part af the ‘inancial statements as at and for the year 2nded 31 March 2026

AL AMourtae s, Mion, Un 285 atherwise statec

Note 34 - Other note
I ABS0 ute Amount ess tnen Ps SCCE/- 3re 2preanny N (N T Nancia, STaterents as 0’ cue To presertahion in Miuon.

11 Previous =ar N es nauwe Besn egrourecirec.assifiec. Jhereves 1€Cessary. 10 CONTOIM 10 the currert jea 3 c:zssifications.
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