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not applicable

(b) The Company has not been sanctioned working capital limits during the year
from banks or financial institutions on the basis of security of current assets.

Accordingly, clause (ii) (b) of the order is not applicable on the Company.

The Company has not granted any loans to other parties and not made
investments in, not 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, during the year. Accordingly, reporting under
clause 3(ii1) (a), (b), (c), (d), (e) and (f) of the order is not applicable on the

Company.

The Company has not provided any loan, guarantee and security and not
granted any investments, so the provisions of sections 185 and 186 of the

Companies Act, 2013, are not applicable to the Company.

The Company has not accepted any deposits or amounts which are deemed to be

deposits. Hence, reporting under clause 3(v) of the Order is not applicable.

The Company is not required to maintain cost records. Hence, reporting under

clause 3(vi) of the Order is not applicable to the Company.

In respect of statutory dues:

(a) In our opinion, the Company has generally been regular in depositing
undisputed statutory dues including Goods and Service Tax, Provident Fund,
Employees' State Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom,
duty of Excise, Value Added Tax, Cess and other material statutory dues
applicable to it with appropriate authorities.

There were no undisputed statutory dues payable in respect of Goods and Service
Tax, Provident Fund, Employees' State Insurance, Income Tax, Sales Tax, Service
Tax, duty of Custom, duty of Excise, Value Added Tax, Cess and other material
statutory dues in arrears as at March 31, 2025 for a period of more than six

months from the date they became payable.

(b) According to the information and explanations given to us, there are no

statutory dues referred to in sub-clausg:(a)syhich have not been deposited by the
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under clause 3(x)(a) of the Order is not applicable.

(b) During the year, the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully or partly or
optionally convertible) and hence, reporting under clause 3(x)(b) of the Order is

not applicable.

(a) According to the information and explanations given to us, no material fraud
by the Company or fraud on the Company has been noticed or reported during
the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been
filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government, during the year
and upto the date of this report.

(c) Whistle Blower Mechanism is not applicable to Company as per section 177
read with rule 7 of Companies Rule 2014. Hence, reporting under clause 3(xi)(c) of

Order is not applicable.

The Company is not a Nidhi Company and hence, reporting under clause 3(xii) of

the Order is not applicable.

In our opinion, the Company is in compliance with Section 188 of the Companies
Act, 2013 with respect to the applicable transactions with the related parties and
the details of related party transactions have been disclosed in the financial
statements as required by the applicable Indian Accounting Standard 24
“Related Party Disclosures” specified under Section 133 of the Act. Since section

177 is not applicable to the Company, hence no reporting is required.

The Company is not required to have internal audit system as per section 138 of
Company Act, 2013. Hence, reporting under clause 3(xiv) of the Order is not

applicable.

According to the information and explanations given to us, in our opinion the
Company has not entered into any non-cash transactions with its Directors or
persons connected with its directors and hence, provisions of section 192 of the

Companies Act, 2013 are not applicable to the Company.

(a) The Company is not H,oﬂcwaom\.mm\.m.h_w.,_,ﬂwm,..,mnoumnm under section 45-IA of the
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We, however, 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. The Company was not having net worth of rupees five hundred crore or more, or
turnover of rupees one thousand crore or more or a net profit of rupees five crore
or more during the immediately preceding financial year and hence, 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 for the
year.

XX1. 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.

Place: Jaipur For R Sogani & Associates
Date: 14/05/2025 Chartered Accountants
FRN: 018755C

-
-
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(Bharat Sonkhiya)
Partner
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H.G. Bikaner Solar Project Private Limited

(Subsidiary of H.G. Infra Engineering Limited)

Address: 15, Panchwati Colony, Ratanada, Jodhpur City, Jodhpur, Jodhpur, Rajasthan, india, 342001
Email Id: hgbikanersolar@hginfra.com

CIN: U35100RJ2024PTC094777

Notes forming part of the financial statements as at and for the period ended March 31, 2025

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) it is 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;
¢) it is expected to be realised within 12 months after the reporting date; or
d) it is cash or cash equivalent unless it is 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.

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 contractually 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) Sale of goods
The Company’s contract with customers for the sale of goods generally include one performance obligation. Revenue from the
sale of goods is recognised at the point in time when control of the goods is transferred to the customers, generally on delivery
of goods.

(ii) 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 from power distribution business 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 on which IND AS-109 is applicable

Interest income 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.

(i

~—

(iv) Late Payment Surcharge and interest on late payment for power supply are recognized on reasonable certainty to expect
ultimate collection or otherwise based on actual collection, whichever is earlier.
(v) Government grants
As per IND AS-20, Government grants are not recognised until there is reasonable assurance that the Company will comply with
the conditions attached to them and that the grants will be received.
A e
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H.G. Bikaner Solar Project Private Limited

(Subsidiary of H.G. Infra Engineering Limited)

Address: 15, Panchwati Colony, Ratanada, Jodhpur City, Jodhpur, Jodhpur, Rajasthan, India, 342001
Email id: hgbikanersolar@hginfra.com

CIN: U35100RJ2024PTC094777

Notes forming part of the financial statements as at and for the period ended March 31, 2025

(ii) Deferred tax
Deferred income tax is provided in full, using the liability 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.

H Leases
As per IND AS - 116, 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.e., 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.

The right-of-use assets are subject to impairment. Refer to "Impairment of Non-Financial Asset” of Material Accounting Policies.

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

« 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
Laesehold land 27 Years
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H.G. Bikaner Solar Project Private Limited

(Subsidiary of H.G. Infra Engineering Limited)

Address: 15, Panchwati Colony, Ratanada, Jodhpur City, Jodhpur, Jodhpur, Rajasthan, India, 342001
Email Id: hgbikanersolar@hginfra.com

CIN: U35100RJ2024PTC094777

Notes forming part of the financial statements as at and for the period ended March 31, 2025

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:
(i) Amortized Cost: Assets that are held for collection of contractual cash flows where those 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

For Cash and Cash Equivalents: While cash and cash equivalents and deposits with banks are subject to impairment requirements of
ind AS 109, the identified impairment on these assets is Nil.

For Trade receivables: Management makes the assessment of the credit risk on trade receivables considering the customer profile.
Customers of the Company mainly consists of governments, state electricity boards, power intermediaries, companies, industrial
units, and other energy consumers due to which the credit risk of the company will be low.

For other financial assets - Credit risk is evaluated based on Company knowledge of the credit worthiness of those parties and loss
allowance is measured. For such financial assets, the Company policy is to provide for 12 month expected credit losses upon initial
recognition and provide for lifetime expected credit losses upon significant increase in credit risk.

Derecognition of Financial Assets
A financial asset is derecognized only when:

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

(ii) 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 atl 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 control 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.

Income Recognition

Interest income

Interest income from financial assets at fair value through profit or loss is disclosed as interest income within other income. Interest
income on financial assets at amortised cost using the effective interest methad is recognised in the statement of profit and loss as
part of other income.

Interest income is calculated by applying the effective interest rate to the gross carrying amount of a financial asset except for
financial assets that subsequently become credit-impaired. For credit-impaired financial assets the effective interest rate is applied
to the net carrying amount of the financial asset (after deduction of the loss allowance}.

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

Subsequent Measurement
Financial liabilities are classified as measured at amortized cost. Financial liabilities are subsequently measured a rtized cost
using the effective interest method. Interest expense and foreign exchange gains and losses are recognized i Hn_..n; profit

and loss. Any gain or loss on derecognition is also recognized in statement of profit and loss. ,
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H.G. Bikaner Solar Project Private Limited

(Subsidiary of H.G. Infra Engineering Limited)

Address: 15, Panchwati Colony, Ratanada, Jodhpur City, Jodhpur, Jodhpur, Rajasthan, India, 342001
Email Id: hgbikanersolar@hginfra.com

CIN: U35100RJ2024PTC094777

Notes forming part of the financial statements as at and for the period ended March 31, 2025

M Intangible Assets
Intangible assets acquired separately are measured on initial recognition at cost. Following the initial recognition, intangible assets
are carried at cost less accumulated amortisation and accumulated impairment losses. Amortisation is recognised on a straight-line
basis over their estimated useful lives. Internally generated intangibles, excluding capitalised development costs, are not capitalised
and the related expenditure is reflected in profit or loss in the period in which the expenditure is incurred.

The useful lives of intangible assets are assessed as either finite or indefinite.
Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there is an
indication that the intangible asset may be impaired.

Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, either individually or at the
cash-generating unit level.

N Investment property

Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition, investment
properties are stated at cost less accumulated depreciation and accumulated impairment loss, if any.

Investment properties are derecognised either when they have been disposed of or when they are permanently withdrawn from use
and no future economic benefit is expected from their disposal. The difference between the net disposal proceeds and the carrying
amount of the asset is recognised in profit or loss in the period of derecognition. In determining the amount of consideration from
the derecognition of investment properties, the Company considers the effects of variable consideration, existence of a significant
financing component, non cash consideration, and consideration payable to the buyer (if any).

Fair value as disclosed in notes are calculated based on the guideline rates prescribed by the Government.
Transfers are made to (or from) investment property only when there is a change in use

O Useful lives of property, plant and equipment
Management reviews the useful lives of property, plant and equipment at least once a year. Such lives are dependent upon an
assessment of both the technical lives of the assets, and also their likely economic lives based on various internal and external
factors including relative efficiency, the operating conditions of the asset, anticipated technological changes,historical trend of
plant load factor, historical planned and scheduled maintenance. This reassessment may result in change in depreciation and
amortisation expected in future periods. It is possible that the estimates made based on existing experience are different from the
actual outcomes and could cause a material adjustment to the carrying amount of property, plant and equipment. For the relative
size of the Company’s property, plant and equipment .

P Trade and other payables
These amounts represent liabilities for goods and services provided to 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.

Q 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 removed from the balance sheet when the obligation specified in the contract is discharged, cancelled or expired.

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.

i
Borrowings Costs directly attributable to the acquisition or construction of Qualifying Assets as defined in IND AS-2 \d.,m_“_ﬁ.c___q__.z.._yu..M,M
costs"issued by the instutite of Chartered Accountant of India are Capitalised as the costs of the assets S

a
Capitalisation of Interest on borrowings .m_%/o.@_._ .
helr'd
the business .
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H.G. Bikaner Solar Project Private Limited

(Subsidiary of H.G. Infra Engineering Limited)

Address: 15, Panchwati Colony, Ratanada, Jodhpur City, Jodhpur, Jodhpur, Rajasthan, India, 342001
Email Id: hgbikanersolar@hginfra.com

CIN: U35100RJ2024PTC094777

Notes forming part of the financial statements as at and for the period ended March 31, 2025

b) Defined Benefit Plans

The employee’s Gratuity Fund Scheme managed by a trust is a defined benefit plan. The present value of defined benefit obligations
is ascertained by an independent actuarial valuation using Projected Unit Credit Method as per the requirement of Ind AS 19 -
Employee Benefits. The liability / (asset) recognised in the Balance Sheet is the present value of the defined benefit obligations on
the balance sheet date less the fair value of the plan assets (for funded plans), together with adjustments for unrecognized past
service costs. Measurements, comprising of actuarial gains and losses, the effect of the asset ceiling (excluding amounts included in
net interest on the net defined benefit liability) and the return on plan assets (excluding amounts included in net interest on the net
defined benefit liability), are recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings
through OCl in the year in which they occur. Measurements are not reclassified to profit or loss in subsequent years.

c¢) Other Long Term Employee Benefits (Unfunded)
Long Service Award

The present value of obligation against long-term employee benefits is ascertained by an independent actuarial valuation using
Projected Unit Credit Method as per the requirement of ind AS 19 - Employee Benefits. All actuarial gains and losses and past service
cost are recognised in the Statement of Profit and Loss as applicable in the year in which they occur.

Compensated Absences
Compensated absences which are not expected to be settled within twelve months after the end of the year in which the employee

renders the related service are recognised based on actuarial valuation at the present value of the obligation as on the reporting
date.

The benefits are discounted using the appropriate market yields at the end of the reporting year that have terms approximating to
the terms of the related obligation. Remeasurement as a result of experience adjustment and changes in actuarial assumptions are
recognised in the statement of profit and loss.

X Contributed equity

Equity shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options are shown in
statement of profit and loss.

Y Dividends

Provision is made for the amount of any dividend declared, being appropriately authorised and no longer at the discretion of the
entity, on or before the end of the reporting period but not distributed at the end of the reporting period.

Z 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

(ii) 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 all
dilutive potential equity shares.

AA 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 lil, unless otherwise stated.
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H.G. Bikaner Solar Project Private Limited

Notes forming part of the financial statements as at and for the period ended March 31, 2025
(Subsidiary of H.G. Infra Engineering Limited)

Address: 15, Panchwati Colony, Ratanada, Jodhpur City, Jodhpur, Jodhpur, Rajasthan, India, 342001
Email Id: hgbikanersolar@hginfra.com

CIN: U35100RJ2024PTC094777

(All amounts are in Rs, Million, unless otherwise stated)

Lease liabilities

As at
icul
Particulars March 31, 2025
Current 0.93
Non-Current 10.71

11.64

Disclosure for Ind AS-116 Leases

The following is the movement in lease liabilities during the year:

Particulars As at
March 31, 2025

Opening Balance of Lease Liabilities -

Addition during the year 12.55
Finance cost accrued during the year 0.35
Payment of lease liabilities during the year -1.26
Closing Balance of lease liabilities 11.64

Maturity analysis of lease liabilities as at year end:

less than 1 year 1.26
More than one year but not more than five years 4,93
later than five years 30.30

36.49

* Above figures are on undiscounted basis.

The following are the amounts which are capitalised in Capital-Work-in-Progress:

Particulars As at
March 31, 2025

Interest expense on lease liability 0.35
Depreciation on lease assets 0.16
0.51

Note 1 : There are no leases which are not yet commenced to which the company is committed.
Note 2 : Interest rate for the calculation of Interest Expense is 9.35%.
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H.G. Bikaner Solar Project Private Limited

Notes forming part of the financial statements as at and for the period ended March 31, 2025
(Subsidiary of H.G. Infra Engineering Limited)

Address: 15, Panchwati Colony, Ratanada, Jodhpur City, Jodhpur, Jodhpur, Rajasthan, India, 342001
Email Id: hgbikanersolar@hginfra.com

CIN: U35100RJ2024PTC094777

(All amounts are in Rs. Million, unless otherwise stated)

Note 6 - Equity Share Capital

Particulars .
March 31, 2025

Authorised

29,00,000 Equity Shares of Rs.10 each 29.00

Issued, Subscribed and Paid Up
10,000 Equity Shares of Rs.10 each 0.10

0.10

Movement of Equity Share Capital outstanding at the beginning and at the end of the period

As at March 31, 2025

Particulars
Nos of Shares Amount
Balance at the beginning of the reporting period - .
Changes in equity share capital due to prior period errors 4 -
Restated balance at the beginning of the reporting period . -
Changes in equity share capital during the period 10,000 0.10
Balance at the end of the reporting period 10,000 0.10

Particulars of Shareholders holding more than 5% Equity Shares in the Company

As at March 31, 2025

T Nos of Shares % of Total
Equity shares of Rs.10 each fully paid up held by
H.G. Infra Engineering Limited 5,100 51.00%
H.G. Green Energy Private Limited 2,300 23.00%
Stockwell Solar Services Private limited 2600 26.00%
Shareholding of Promotors
Name of Promoter No of Shares % of Total Share & n:w:mm. During
Period
As at March 31, 2025
H.G. Infra Engineering Limited 5,100 51.00% 100%
H.G. Green Energy Private Limited 2,300 23.00% 100%
Stockwell Solar Services Private limited 2,600 26.00% 100%
Total 10,000 100% 100%

Terms & Rights attached to Equity Shares:

The Company has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company's
residual assets. The equity shares are entitled to receive dividend as declared from time to time. The voting rights of an equity shareholder on a
poll (not on show of hands) are in proportion to its share of the paid up equity capital of the Company. Voting rights cannot be exercised in respect

of shares on which any call or other sums presently payable have not been paid.

Failure to pay any amount called up on shares may lead to forfeiture of the shares.
No calls is being unpaid by the directors.

o:.;:.:&:w up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company, remaining after

distribution of all preferential amounts in proportion to the number of equity shares held.

As per the records of the company, including its registers of shareholders/ member and other declaration received from shareholders regarding
beneficial interest, the above shareholding represents both legal and beneficial ownership of shares.
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H.G. Bikaner Solar Project Private Limited

Notes forming part of the financial statements as at and for the period ended March 31, 2025

(Subsidiary of H.G. Infra Engineering Limited)

Address: 15, Panchwati Colony, Ratanada, Jodhpur City, Jodhpur,

Email Id: hgbikanersolar@hginfra.com

CIN: U35100RJ2024PTC094777

(All amounts are in Rs. Million, unless otherwise stated)
Collateral Security
30% Pledge of Shares of borrowing company

** Loan received from holding company is interest free and repayable on demand.

The repayment schedule of Term Loan(s) is as set out below:-

Jodhpur, Rajasthan, India, 342001

Term Loan 1 Term Loan 2
Name SBI SBI
Amount of Loan Sanctioned 114.00 114.00
Interest Rate 9.35 9.35
Instalment Start Date 3/28/2026 4/28/2026
Note 9 - Other Financial Liabilities
As at

Particulars

March 31, 2025

Non-Current
Payable for capital goods

Other payables -

Current

Payable for capital goods =

Interest acccrued but not paid on borrowings 0.90

Other payables 0.61
1.51

Note 10 - Provision

cul As at

Particulars 31-Mar-2025

Current

Provision for Expense (Audit Fees) 0.06
0.06

Note 11 - Deferred Tax Liabilities and (Assets)
11 (a) - Deferred tax liabilities and (assets) at period end

Particulars

Period ended
March 31, 2025

Deferred tax liability
Temporary difference of loan processing fees

Deferred tax assets
Temporary difference of preliminary expenses

Temporary difference of carried forward losses

Net Deferred Tax (Assets)/ Liabilities

(0.01)
(0.28)

(0.29)

(0.29)
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H.G. Bikaner Solar Project Private Limited

Notes forming part of the financial statements as at and for the period ended March 31, 2025
(Subsidiary of H.G. Infra Engineering Limited)

Address: 15, Panchwati Colony, Ratanada, Jodhpur City, Jodhpur, Jodhpur, Rajasthan, India, 342001
Email Id: hgbikanersolar@hginfra.com

CIN: U35100RJ2024PTC094777

(All amounts are in Rs. Million, unless otherwise stated)

Note 17 - Financial Instruments Risk Management Objective and Policies

The Company's activities expose it to variety of financial risks: credit risk, liquidity risk and market risk. The Company's focus is to foresee the
unpredictability of financial markets and seek to minimize potential adverse effects on its financial performance. The Board of Directors has overall
responsibility for the establishment and oversight of the Company's risk management framework. The Board of Directors has established a risk management
policy to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk
management systems are reviewed periodically to reflect changes in market conditions and the Company’s activities. The Board of Directors oversee
compliance with the Company’s risk management policies and procedures, and reviews the risk management framework. The Company's financial liabilities
comprise mainly of borrowings, trade and other payables. The Company's financial assets comprise mainly of cash & cash equivalents and other receivables.

i) Credit Risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and
arises principally from the Company’s trade and other receivables, cash and cash equivalents and other bank balances. To manage this, the Company
periodically assesses financial reliability of customers, taking into account the financial condition, current economic trends and analysis of historical bad
debts and ageing of accounts receivable. The maximum exposure to credit risk in case of all the financial instruments covered below is restricted to their

(a) Trade and other receivables from customers
Credit risk in respect of trade and other receivables is managed through credit approvals, establishing credit limits and monitoring the credit worthiness of
customers to which the Company grants credit terms in the normal course of business.

The Company measures the expected credit loss of trade receivables based on historical trend, industry practices and the business environment in which
the entity operates. The Company uses a provision matrix to compute the expected credit loss allowance for trade receivables. The provision matrix takes
into account available external and internal credit risk factors such as credit ratings from credit rating agencies, financial condition, ageing of accounts
receivable and the Company’s historical experience for customers.

Other Financial Assets

This comprises mainly of financial assets receivable - Central Financial Assistance receivable(CFA). The management is of the view that those financial
assets are not impaired as the customer is government corporation where no credit risk is perceived. Further the management does not anticipate a
significant loss on account of the time value of money.

Finally, the Company’s exposure to credit risk on its operating activities has led to no major reconsideration of the Expected Credit Losses on customers at
end of March, 2025.

*Ageing of Trade Recievables is not applicable as there are no trade recievables in the company during the period ended 31st March, 2025.

b) Cash and cash equivalents and other bank balances

The Company held cash and cash equivalents and other bank balances as at March 31, 2025 is 2.19m. The cash and cash equivalents are held with bank
with good credit ratings and financial institution counterparties with good market standing.

(if) Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by
delivering cash or another financial asset. The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient
liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to
the Company's reputation.
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H.G. Bikaner Solar Project Private Limited

Notes forming part of the financial statements as at and for the period ended March 31, 2025
(Subsidiary of H.G. Infra Engineering Limited)

Address: 15, Panchwati Colony, Ratanada, Jodhpur City, Jodhpur, Jodhpur, Rajasthan, India, 342001
Email Id: hgbikanersolar@hginfra.com

CIN: U35100RJ2024PTC094777

(ALl amounts are in Rs. Million, unless otherwise stated)

Note 18 - Capital Management
The Company's policy is to maintain strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of
the business.

The Company manages the capital structure by balanced mix of debt and equity. The Company’s capital structure is influenced by the changes in
regulatory framework, government policies, available options of financing and the impact of the same on the liquidity position.

Particulars As at As at
March 31, March 31,
2025 2024
Total borrowings 159.60 -
Less: Cash and cash equivalents (2.19) -
Adjusted Net Debts 157.41 -
Equity share capital 0.10 =
Other equity 53.06 -
Total Equity 53.16 -
Adjusted Net Debt to Equity Ratio 2,96 -

Note 19 - Assets pledged/ hypothecated/ mortgaged as security
The carrying amounts of assets pledged as security for current and non-current borrowings are as follows:

Particulars As at As at
March 31, March 31,
2025 2024

Non-Current Assets

Property, Plant and Equipment

Leasehold Land 12.39
Central Financial Assistance Receivable

Advance tax and TDS assets

Current Assets

Central Financial Assistance Receivable
Deposits & Advances

Trade receivable

Advance to contractor

Receivable from Govt authorities 0.45
Cash & Bank balance 2.19
Total Assets pledged/ hypothecated/ mortgaged as security 15.03 -

Note: Amount of assets pledged are carrying values

Note 20 - Contingent liabilities

Particulars As at As at
March 31, March 31,
2025 2024

Contingent 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.

Note 21 - Earning Per Share

Particulars ~ As at As at
March 31, March 31,
2025 2024
Face value per equity share (in Rs) 10.00 -
(a) Profit for the period attributable to equity shareholders ( (0.82) -
(b) Number of equity shares at the beginning of the period - -
(c) Equity shares issued during the period 10,000 -
(d) Number of equity shares at the end of the period 10,000 -
{e) Weighted average number of equity shares for calculating basic EPS 10,000 .

(f) Weighted average number of equity shares for calculating diluted EPS 53,98,506
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H.G. Bikaner Solar Project Private Limited
Notes forming part of the financial statements as at and for the period ended March 31, 2025
(Subsidiary of H.G. Infra Engineering Limited)
Address: 15, Panchwati Colony, Ratanada, Jodhpur City, Jodhpur, Jodhpur, Rajasthan, India, 342001

Email Id: hgbikanersolar@hginfra.com

CIN: U35100RJ2024PTC094777

(ALl amounts are in Rs. Million, unless otherwise stated)

Note 25 - Ratio

Particulars Items Considered for Numerator As at Variation Reasons
and Denominator March 31, 2025
Current Ratio Current Assets / Current Liabilities 38.56 NA
Debt-Equity Ratio Total Debt / Shareholder's Equity 2,96 NA
Debt Service Coverage Ratio (Profit After Tax + Non-cash NA NA
operating expenses + Interest +
other adjustments) / (Debt Principal
+ Interest)
Return on Equity Ratio (Profit After Tax - Preference (0.02) NA
Dividend, if any) / Average
Shareholder's Equity
Inventory Turnover Ratio Cost of Goods Sold OR Sales / NA NA
Average Inventory
Trade Receivable Turnover Ratio Net Credit Sales / Average Trade NA NA
Receivables
Trade Payable Turnover Ratio Net Credit Purchases / Average NA NA
Trade Payables
Net Capital Turnover Ratio Net Sales / Average Working Capital < NA
Net Profit Ratio Net Profit / Net Sales 0.00% NA
Return on Capital Employed Profit Before Interest & Taxes / -0.52% NA
Capital Employed (Net Worth of
Shareholders + Borrowings + DTL)
Return of Investment Income on Investment / Investment NA NA




"1eak Je1dueuly snolas.d Jo Jualind uo 1oedwy Sujlunodde ue sey YdLyM JUSWSBURLIE JO JWIYDS AUE 0jU| PRI9JUD Jou sey Auedwo?) ay|

sjuswafuelie Jo (s)awayds paaoidde yum asueydwor ()

€107 12V saiuedwo) ayj sapun paqudsaid siafe) Jo taquinu ay) Yim patjdwiod sey Auedwior ayy
s3ajuedwod jo siafe] Jo Jaquinu Yyym asueydwor (A)

‘9661 ‘19 sauedwo? 1o €107 19V saluedwon 19pun 4jo yonais sajuedwod ay3 YIm suolldesuel) ou sey Auedwor ay|
sajueduwiod 3o yonu3s yim diysuone)ay (At)

*AJUOYINE JUSWUISA0S AUB 1O JUSWUISAOS U0 UOIIMIISUL JBI2URULY 10 Yueq Aue AQ J93INBJSP |N)|IM Pale)DSp U3aq sey Auedwo) Sy} Ul S3131IUS 33 JO SUON
dagneyap jnym (M)

*J3pUNaLaY] SpeW SBINY PUB 886 | ‘DY suolIdesues]

A11ado.d 1uwreuag jo uoniquyold 3y Japun Auadoud (weuaq Suipioy Joj Auedwo) ay3 JsuteSe Sulpuad a1e 10 Uo paleLliul USaqG SARY SEULPaa30.4d ON
pioy Apadoud 1weuaq jo spezag (1)

1l ®Inpayds Aq paainbai uopeuwioyul A1o3e|nSal |RUCLIPPY - 8Z SI0N

*a1njeu ut Aynba A}aJ13us Juswnysul Se awes ay} umoys sey Auedwio’ ayy pue Auedwo?)
3Y3 JO J1BYSQ BY) UO S1910WO0.d Aq 510pudA /A)led paiy) 0 sjuswAed 10a.1p 0] Pale]al S48 UW 8Z°CG "SY 03 SULIUNOWR SISIOWO0IJ WOL) URD] PAINdasun ay) (p

*9A1109443 $3W023q 9p0Y) 9Y) pouad ay3 up 1deduly pajeiad
Aue pJ0oD2J 111M PUE 323449 03Ul SBLUIOD L UBYM P07 aY) Jo 1oedull 9y $Sasse Jjwm Auedwo)) ay] pansst usaq 394 Jou aAeY uo1IeIaIdIaUL/SINI (euly Sy} pue
PaLJ110U U3Q JOU SEY 30949 0JUL SWOD )IM SPOD B3 YdLYM U0 31Bp aY] ‘JOASMOH “BIpU| JO 2119ZeY ay) Ul paysiiqnd uaaq sey apo?) ay) "0zZ0zZ Jaqwaidas ut
JUISSE JRIIUIPISAId PALDIAI SIYduaq Juswhoiduws 1sod pue juswAoidws Suunp siysuaq sassoydws o3 Buljeal (,apo),) 0707 ‘AILINJSS Jeos uo apo) 3yl (p

-Jeak ay] Jo pua ayj 1e se uolyisod Jeppueuly sit 1dedul AJJBUSIBW a9 PIN0D Ydiym Aueduwiod ay) jsuteSe Suipuad uol1e8iil) ou s1eom aiay] (D

*389yS SdURjRg Y] Ul Palels a1k A3U3 YDIYMm e Junowe
343 03 1enba 15B3) 18 SSAUISNQ JO 3SIN0D AIBUIPIC DY) UL UOIIEZ||BSI UO SNJBA B SARY ‘SOIURAPE J SUBO] ‘S13SSE 1US.1IND 3Y) ‘pJeog ay3 jo uotuido ay3 uj (g

‘sanjdde ,saLI01uaAU| JO uoLIBN|EA, 03 SUlIRlal Z-SY PU| JO UOISIACId 3Y) UYdIym 03 uoldesuel) Aue aAey jou saop Auedwio) ay] (e
S3J0N JaY30 - £Z 310N

*paso)asip Apealje Jou aJe jey) pa3iodal 1o paziu§odal 3q 03 SIUDAS

1uanbasqns OU 219M 319Y] GZOZ-ABW-p | JO SY SIUSWSILIS JeLdURUL Sy UL SUOLIDBSURL] pUE SIUAS 3S3Y] JO Aue Jo Sulliodal J0o/pue uonu§odal 10 AYIssadau
3y3 SUILLISISP 0) SIUSWSILIS JedURULY SY) 03 Joud Ing d3ep 133Ys Sdue|Rq Ay} 03 JUSNDISGNS JND0 JBY) SUOIIDESURL) PUE SJUIAS S3)en|eAs Auedwo?) sy
3jep 323ys 3duejeg BY3) 1834R SULLINDOQ SJUSAT - 9T 310N

(pa3e3s 95IMIDYIO0 SSDUN ‘UOL||IW "SY UL a1 SjUnowe y1y)

LL1760D.LdPTOTrY00LSEN NID

wod eljulBy@Je)osiaueyiqsy :p| jlewy

L00Z¥€ “eipu) ‘ueyiseley ‘undypor ‘andypor ‘A1) undypor ‘epeueley ‘Auoio) llemyduRd ‘G| 1SS3IPPY
(pa31wi BuuiasulBuz ejul *9°H Jo AJelpisqns)

GZOT ‘1L € YoJew papua poriad ayj 1oy pue je se sjuawalels |eldueul) ayj jo jied Sulwioy sajoN
pajtwi ajeALld 303(0ud Jejos Jaueylg "D°H



-t




e GZ0Z AeW ¢7| 133eQ
andier :adeld S andier :9oe)q
19£16£90°NId LS9€TLG0°NIA £20€0¥ ON'W

1030217 1032341Q Jsuied
yBuis eysIN E%S;ﬁﬁ.ﬁ y eAwyjuos jeleyg
Y > > W

DGG/810°ON "5y suund
SIURIUNODDY palayeyd
s33je1d0ssy B lueSos Y 104

LL1¥6021dbZ0TMY00LSEN NID
pajwi 23eALd 323fo.d Jejos Jauexig *O°H
1030211 JO p1eOg 33 JO JleYaq UO pue 104

payoelje ajep uaAs jo podal uno sad sy
SjuawWwaje)s jedueuly 9say3 Jo ed RIS3JUL UR JuB SAOQR POLID)A. SDI0U BY Y
“uoliw Ut uotyeussald o3 anp 0, Se SJUSLWale3s jeldueuly ay3 up Sueadde ale - /000G *sY UBYL $SI) Junowy 23njosqy (ALX)

*€102 39V sauedwod
! 3Y3 JO suOisiA0Ld JURASIS 3Y} UIM SDUBPIOIIR UL pung UOHI310.d PUR UOIIEINP3 J0IS3AU| Sy} 03 PaLI3JSURI} 3 03 3NP 31e Jey3 SIUNOWE OU JJB Jay]

aNN4 NOILD3LOYd ANV NOILYDNAI YOLSIANI (111x)

"paainbai Jou st 8anso1dsip AJSULPIOIDY ‘98| UOIID3S JOPUN PAUSAOI SBIILINDIS PUB JUILLISIAUL © 3d3uRlens ‘ueo) Aue papiacid Jou sey Auedwor ayl
Japun se £107 ¢ 319y satuedwo) jo ()98] uol3das Japun pasinbad ainsojasig (11x)

*paJinbai jou st asnsopdsip os ‘Auedwor ay3 uo 3)qedndde jou st ¥S5D
(4so)faiqisuodsay Jerdos a3esodiod (1x)

*1e9A
snoiAdad 40 JU3.IND dY) Buunp y3oq Jo s3asse a)qiBueiut Jo (s3ssse asn-jo-3ysu Sutpnjour) juawdinba pue jueld ‘Auadoid s3t panjeaad jou sey Auedwod ayL

Auadoud jJuswisanul pue 3asse ajqiuelul ‘38dd Jo uopenjep ()

*1e2A snotaad 10 Jua.und 33 Suunp A3ua.und jeniiA Jo ASuaiind 03dAud ul pajsaAul Jo papeJ) jou sey Auedwo) syl
A>ua.und JenulA Jo Aouaund o03dAid jo sjeleg (1)

*Juno3>e JO $00q Y3 UL PapPJodal USaq Jou
sey eyl ‘1961 10V XL SWODU| Y3 JOPUN SIUDLISSISSE XBF dY3 Ul JeaA snotassd Jo JULIND 3y} Suunp SWOdUL SB PaSOJISIP JO PRISPUSLINS SWIODUL OU S| 319y L

awodul pasojasipun (1LA)

S9LIR[DLSUDQ SIBWIN Y3 JO jjeyaq uo a1 9y Jo AJundas ‘aajuesens Aue apiaoid (q)
] Jo (sauedyauag
ajewyin) Aued Suipung 3Y3 40 J1eyYSq UO 4O AQ JOASOSIBYM JSUUBW AUR UL PaLJ13USP] SBIIUD JO SuosIad J3Y30 Ul IS3AUL JO pua] Aj3daliput Jo A)3dauip ()

:lieys dnous ay3 3eyl (SsIMISYI0 10 SUlILUM UL PaPI0dal
Jayiaym) Sutpueisiapun ayy yum (Aueq Suipungd) san3ius ustao) Supn)dut ‘(sal)A3us Jo (s)uossad Aue wouy puny Aue paAladal jou sey Auedwo) ayj

SaUBIDY3USQ 3J_WIN dY3 JO Jjeysq Lo 10 03 3y} dY3 Jo AJundas ‘aajuelens Aue aptaold (q)

Jo (soueldlyauag

ajewmn) Auedwo) 3y3 40 HBYSQ UO JO AQ JSASOSIBYM JBUURW AUR UL PSIJIIUSPL S3I1IUS 10 Suosiad J3YI0 UL 3S3AUL 10 pu3) Aj3dasiput Jo Aj3dauip (B)
1eys Arerpawiajug ay3 yey) Suipueisiapun

93Ul YMm (SaeIpaULIBIU]) SIIUS UBLEI03 BULpNDUL ‘(S31)A3LIUS JO (s)uosiad JaYIo AUe 03 SPUN) P3ISAAUL JO PAURO] JC PasueApe J0u sey Auedwod) YL
wniwaJid aleys pue spunj pamouloq jo uotiestjiin (1A)

(po3e3S 9S1IMISYIO0 SSIYUN ‘LOLJIW *SY UL D1 SIUNOWR 1)y)

LLLy60D1dPZ0ZMY00LGEN NID

wod esjuly@.eiosiaueyiqsy :p| jrewy

L00ZFE ‘Bipy] ‘ueyiseley ‘undypor ‘andypor ‘A1) andypor ‘epeueley ‘Auoyo) 13emydued ‘Gl :SSBIPPY
(panwiy Bupaaulsug eyl *9°H Jo b._/nn_:mv

6Z0T ‘L€ Yolew papus poliad ayj Jo) pue je se sjusiualess |eroueuy ayy jo Med Sujwao, |
pajwily ajeAlld 103(oud Jejos Jaueyjlg V )



' - -
Y e et =



1¥2] 843 03 pansasal sybu |1y 202 1buAdod

910ja13L)3 B|qisuodsal
W AU AG 100 PalLied {S)ULUNDCL JO UOIHEZYILISD PUR UOIIeIYIBA JO AYIqIsuodsal ou SaLUNSSE yo)| 13A3MO}H
si0yenbay Ag Joasayy
130P U3 JO UONEDY I PUR UMIRDLLIA 104 SIaQUWIaL S)1 a3e)|iDe) 01 IyD] Aq padoasp usaqg sey) waisAs Nian Sl

HIWIVIOSIA

NIG© IHIONY 31VYINTD

CSYPNADFNGEZOEOPST S! JUBWINDOD SI3 104 (NIAN) J3quIN uoiesyiuSP| uswndog anbjun
“A|[Nysse2ons pallwgns usadg Sey JUBWNIOP JNOA

QiLvd3aNI® NIidn

PR 12T

LLEY6L | 5202/50/bL uiboj 1587
(£20£0t) LVIVHE VAIHINOS V) :se ul pabibo| aaey noj

Dag SO @ ISITHRIGPAARS Q) NIGNISTT B SRR I0) NIGN AING % NIGN Blesuas P preoqyseq

sjuRIUNOIDY paisiieyd Bupdield o) (NIGN)4SqWNN uonReIyRUapP| Juswndoq anbiun

DuaueiRg §O 10y ue Ag dn 3ag)

BIPU[ JO SJUBIUNODDY paJalieyd) JO 31n31Isul ay|







