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INDEPENDENT AUDITOR’S REPORT

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

Opinion

We have audited the accompanying financial statements of H.G. CHANPURA 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
auditofs 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 12, 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. Asrequired 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 financial
statements.
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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”,

(g) 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.

fi. 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. (a) 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,
directly or indirectly, lend or invest in other persons or entities identified in any manner
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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 years has been preserved by the Company as per the statutory
requirements for record retention.

3. Inour 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 MS K A & Associates LLP (Formerly known as M S K A & Associates)
Chartered Accountants
ICAI Firm Registration No. 105047W/W101187
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Place: Gurugram
Date: May 27, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL STATEMENTS
OF H.G. CHANPURA 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 ldentify 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.

o 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.

e 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. Our conclusions 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 cease 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 MS K A & Associates LLP (Formerly known as M S K A & Associates)

Chartered Accountants
ICAI Firm Registration No. 105047W/W101187
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Place: Gurugram
Date: May 27, 2026
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ANNEXURE B TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE FINANCIAL

STATEMENTS OF H.G. CHANPURA 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 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 to 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.

i. (@) 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.

iii. 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 ctause 3(iv).of the Order is not applicable to the Company.

A
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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 the 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)  Inour 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 Cempany 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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(f) ~ 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 placement 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 IA 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 applicable 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, Company has not incurred cash losses
during the current financial year but has incurred cash losses amounting to Rs. 1.04 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
ICAI Firm Registration No. 10504?W4w.10‘_1 187
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ANNEXURE C TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF H.G. CHANPURA 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. CHANPURA 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 tofinancial statements of H.G. CHANPURA
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 Company considering the essential components of internal contro! stated in
the Guidance Note issued by the ICAl. These responsibilities include the design, 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 Company’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
weaknes§ exists, and testing and evaluating the design and operating effectiveness of internal control
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MSK A & Associates LLP

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

Ahmedabad

based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
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 that (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 the internal financial control with reference to financial statements may become inadequate
because of changes 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
ICAI Firm Registration No. 105047W/W101187

clanbie

Sachin Gupta

Partner 3
Membership No.: 516594

UDIN: 26516594WIOBGW8675

Place: Gurugram
Date: May 27, 2026
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Tel: +91 22 6974 0200 | LLPIN: ACT-3789
| Bengaluru | Chandigarh | Chennai | Coimbatore | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune



H.G. Chanpura Solar Project Private Limited
8alance Sheet as at 31 March 2026

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

Particutars Note Asat As at
31 March 2026 31 March 2025
ASSETS o
Non-current assets
Property, ptant and equipment 34{a) 471.02
Capital work-in-progress 3{b) 444.42
Right-of-use assets 3{c) 13.80 14.34
Financial assets
i. Other financial assets 4 c.0 0.01
Deferred tax assets (net) 5 0.87 0.26
Non-current tax assets {net} 6 0.07
Tatal Non-current assets 485.87 489,03
Current assets
Financial assets
i. Trade receivabtes 7 4.98
ii. Cash and cash equivalents 8 15.12 2.75
iii. Other financial assets 4 10.12
Contract assets 9 3.88 -
Other current assets 10 0.39 0.45
Total current assets 34.49 3.20
Total assets 520.36 462.23
EQUITY AND LIABILITIES
Equity
Equity share capital 11 32.70 32.70
tnstruments entirely equity in nature 12 102,59 88.05
Other squity 12 (3.76) {0.78)
Total equity 131.53 118.97
Liabilities
Non-current Uabilities
Financial liabilities
i. Borrowings 13 331.48 318.93
ii. Lease liabilities 3(c} 12.59 1252
Total Non-curment labilities 344.07 331.45
Current liabilities
Financial tiabitities
i. Borrowings 13 13.87 1.07
ii. Lease liabilities 3(c) 1.14 0.54
iii. Trade payabtes
{a) totat outstanding dites of microe and small enterprises 14 - N
{b) total cutstending dues ather than (iii] (a) above 14 5.22 0.18
iv. Gther financial liabilities 15 24.49 9.00
Gther current liabilities 16 0.04 0.02
Totat current tiabilities 44.76 10.81
Total liabilities 388.83 34226
Total equity and Uabilides 520.36 462.23
Basis of Preparation, Measurement and Material Accounting Policies 2

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 & Assaciates)

Chartered Accountants

FRN No. 105047W/W101187

o

Sachin Gupta

Partner

Membership No.516594
Place: Gurugram

Date : 27 May 2026

Far and on behalf of the Board of Directors

H.G. Chanpura Solar Project Private Limited
CIN No U35100RJ2024PTC085694
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Director
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DIN No. 10666887
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Director
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H.G. Chanpura 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)

. Year ended Year ended
Particulars Notes
31 March 2026 31 March 2025

INCOME

Revenue from operations 17 39.63

Other income 18 0.36
Total Income 39.89 -
EXPENSES

Finance costs 19 24.98 -

Depreciation and amortisation expenses 20 12.23 -

QOther expenses 21 6.47 1.04
Total Expenses 43.68 1.04
Profit/(Loss) Before tax (3.69}) (1.04)
Income tax expense
Deferred tax charge/(benefit) 5 (0.71) (0.26)
Total tax expense {0.71) (0-26)
Profit/{Loss) after tax {2.98) {0.78)
Other Comprehensive Income
Item that will not be reclassified to profit or loss
Income tax relating to above item -
Othar Comprehensive income /{loss) (Net of tax) - -
Totatl Comprehensive Income / (loss) for the year {Net of tax} {2.98) {0.78)
Earnings per equity share of face value of Rs. 10 each 28
Basic earnings per share (Amount in Rs.) (0.91) (1.11)
Diluted earnings per share {Amount in Rs.) (0.22) {0.08}
Basts of Preparation, Measurement and Material Accounting Policies 2

The accompanying notes are an integral part of the financial statements

For M S KA & Associates LLP (Formerly Known as M S K A & Associates)
Chartered Accountants
FRN No. 105047W/W101187

Sachin Gupta

Partner

Membership No.516534
Place: Gurugram

Date : 27 May 2026

For and on behalf of the Board of Directors
H.G. Chanpura Solar Project Private Limited
CIN No U35100RI2024PTC095694

A{Wh' Qb

Ashish Patodiya
Director Director
DIN No. 10666887 DIN No. 10671349

Place: Jaipur

aurav Sharma

Place: laipur

Date : 27 May 2026 Date : 27 May 2026



H.G. Chanpura Solar Project Private Limited
Statement of cash flow for the year ended 31 March 2026
(AlL Amount are in Rs, Million, Unless otherwise stated)

- Particular Year ended Year ended
31 March 2026 31 March 2025
A. Cash flow from operating activities
Profit /{Loss) before tax (3.69) (1.04)
Adjustrment for:
Interest received on fixed'deposit (0.36}
Depreciation and amortisation expense 12.23
Finance costs 24.98
Operating profit/(loss) before working capital changes 33.18 {1.04)
Changes in working capital :
{Increase)/Decrease in other financial assets 0.00 {0.01;
(Increase)/Decrease in other assets 0.06 {0.45}
(Increase)/Decrease in trade receivable {4.98)
{Increase)/Decrease in contract assets {3.88)
Increase/{Decrease) in trade payables 5.04 0.18
Incresse/{Decrease) in other liabilities 0.02 0.02
Net changes in Working Capital (3.74) {0.26)
Cash generated from operating activities 29.42 {1.30)
income tax paid (net of refunds} {0.07)
Net Cash Generated irom/ (used in) Operating Activities (A} 29.35 {1.30)
B. Cashflow from investing activities
Purchase of Property. Plant & Equipment {net of capital creditor and capital advances) (14.69) {432.78}
Maovement in fixed deposits (9.80}
Interest received 0.04
Net Cash Generated from/ (used in) Investing Activities {B} {24.45) (432.78)
C. Cash flow from Financing activities
Praceeds from issue of share capital 32.70
Proceeds from subardinate debts {net) 14.54 88.05
Finance cost paid (34.21) {1.83)
Principal payment of lease tiabilities {1.50)
Interest payment of lease liabiities {0.53) {0.49)
Proceeds / { Repayment) from long term borrowings 14.74 318.93
Proceeds / {(Repayment) of short term borrowings 12.93 1.07
Net Cash Generated from/ {used in) Financing Activities {C) 7.47 436.83
Netincrease in Cash and Cash Equivalents (A+B8+C) 12.37 2.75
Cash and Cash Equivalents as at the beginning of the year 2.75
Cash and Cash Equivalents as at the end of the year 15.12 275
Components of cash and cash aquivalents considered only for the purpose of cash flow statement
Cashinhand
Beiznce with Banky:
- Cuirent Accounts 0.18 275
- Escrow Accounts 14,94
Cash snd Cash Equivalents 15.12 2.75
Cash and Cash Equivalents in Statement of Cash Flow 15.12 2.75
As per our report of even date
For M SK A & Associates LLP (Formerly Known as M S K A & Associates) For and on behalf of the Baard of Directors
Chartered Accountants H.G. Chanpura Solar Project Private Limited
FRN No. 105047W/W101187 : . CIN Na U35100RJ2024PTC095694
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H.G. Chanpura Solar Project Private Limited
Statement of Changes in Equity for the year ended 31 March 2026
(All Amount are in Rs. Million, Uniess otherwise stated)

Note A -Equity Share Capitat,

Particulars No. of Shares e No. of Shares Asat
31 March 2026 31 March 2025

Equity Share of Rs.10 each issued, subscribed and fully paid up
Balance at the beginning of the year 32,70,000 32.70
Changes in equity share capital during the year 32,70,000 32.70
Balance at the end of the year 32,70,000 32.70 32,70,000 32,70
Note B -Instrumant Entirely Equity in Nature

As at Asat

Particulars

31 March 2026 31 March 2025

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

88.05
14.54 88.05
102.59 88.05

* Inter carporate deposit as sponsor loan, The sponsor loan is convertible into a fixed number of equity shares at a fixed conversion price of 10 per share or may be
repaid at the option of the issuer. Based on the terms of the instrument, the loan is considered to be entirely in the nature of equity.

Note C -Other Equity

Particulars

Retained Eamnings Total Equity

Balance as at 1 April 2024
Profit/(Loss) for the year

Balance as at 31 March 2025
Profit/(Loss) for the year

Balance as at 31 March 2026

Basis of Preparation, Measurement and Material Accounting Policies
The accompanying notes are an integral part of the financial statements

For M 5 KA & Associates LLP (Formerly Known as M S K A & Associates)
Chartered Accountants
FRN No. 105047W/W101187

Sachin Gupta E
Partner

Membership No.516594

Place: Gurugram

Date : 27 May 2026

{0.78) {©.78)
{0.78) (0.78)
(2.98) (2.98)
(3.76) (3.76)

For and on behaif of the Board of Directors
H.G. Chanpura Solar Project Private Limited
CIN No U35100RJ20241PTC095694

aur

Sharma

Director
DIN No. 10666887
Place: Jaipur
Date : 27 May 2026
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Ashish Patodiya
Director

DIN No. 10671349
Ptace: Jaipur

Date : 27 May 2026



H.G. Chanpura 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)

Note 1: Corporate and General Information
H.G. Chanpura 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 27 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 cansumers.

The Company has installed capacity of 8 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 anciltary 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

n

Basis of preparation
(i) Statementof 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 information (together hereinafter referred to as “financial statements™).

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

Certain financial assets and financial liabilities measure at fair value;

(i) 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.

(I) Summary of Material Accounting Policies

A

Current and Non-Current classification

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

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;

c) it is expected to be realised within 12 months after the reporting date; or

d) itis cash or cash equivalent unless it is restricted from being exchanged or used to settle a tiability 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;

¢) 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. 3

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. Chanpura Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
(AllAmount arein Rs. Million, Unless otherwise stated)

B Revenue recognition
Revenue is recognised to the extent that it is probable that the ecanomic 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 atso
exposed to inventory and credit risks.
The following specific recognition criteria must also be met before revenue is recognised:

(i)

(ii)

(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.

Interestincome

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.

Government grants

Government grants are recognized when there is reasonable assurance that the grants will be received and all attached conditions will be fulfilled.
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 aver the expected useful life 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 temparary differences.

()

(i)

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
balances either based on the most 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 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 liabitities 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 autharity.

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.G. Chanpura Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
{AllAmount are in Rs. Million, Unless otherwise stated)

D

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.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 tease 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

s restoration costs.

The recognised right-of-use assets are depreciated on a straight-line basis aver the shorter of its estimated useful life and the lease term is as follows:
Assets Useful life

Leasehold land 27 Years

Lease liahilities

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 incrementat borrowing rate of lease commencement date if the interest rate
implicit in the lease is not readily determinable. The lease payments includes fixed payments (inctuding 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 cantain 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 from 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 reparting
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 catl 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 barrowings in current
liabitities in the balance sheet.

Financial instruments

Afinancial instrument is any contract that gives rise to a financial asset of one 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 financiat
liabilities at fair value through profit and loss are recognised immedjately in the statement of profit and loss. !




H.G. Chanpura Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
(Al Amount arein 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 lass 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 subsequently 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 custamer 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:

(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
The Company assesses on a forward looking basis the expected credit losses (ECL) associated with its financial assets carried at amortised cost. The
impairment methodolagy 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 109, which requires tifetime ECL to
be recognised as loss allowances.

The measurement of expected credit loss on financial assets is based on the evaluation 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 realisation 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

{ii) retains the cantractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one ar

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 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.

Financials liabilities
Financial liabilities are initially measured at its fair vqlue plus

minus, in the case of a financial liability not at fair value :‘through profit or loss,

transaction costs that are directly attributable tg'the' orjgination of the financial liability.

’




H.G. Chanpura 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)

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 untess payment is not due within 12 months after the reporting periad.

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 recagnized 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 toss.

Derecognition

Afinancial liability is derecognized 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 amounts 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 attributable 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 repairs 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 upon disposal or when no future economic 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 eguipment 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 capitalised in the assets under Capital work in progress net of accumulated impairment loss if any. At the point
when an asset is operating at management’s intended use, the cost of construction is transferred to the appropriate category of property, plant and
equipment and depreciation commences. Costs associated with the commissioning of an asset and present value of any obligatory decommissioning
costs 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 land and properties under construction) less their residual values over their useful
lives, using straight-tine 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 Useful life As per Schedule Il

Plant and equipment 30 vyears 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 It 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 previousty estimated life of the
economic benefit.

The Company reviews the residual value, useful lives and depreciatio
is accounted for as a change in accounting estimate pria

fiethod annually and, if expectations differ from previous estimates, the change
pective basis




H.G. Chanpura 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)

i)

Borrowings Cost

Barrowings Costs directly attributabte to the acquisition or construction of Qualifying Assets as defined in IND AS-23 "Borrowings casts"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 settte the obligation and the amount can be reliably estimated. Pravisions 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 period. The discount rate used to determine the present value is a pre-tax rate that reflects current market assessments of the time vatue
of money and the risks specific to the liability. The increase in the provision 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 anly by the
occurrence or non-occurrence of one or mare uncertain future events not wholly within the control of the Company, or a present obligation that arises
from past events where it is either not probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the amount
cannot be made.

Contingent Assets

Cantingent Assets are disclosed ,where the inflow of ecanomic 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 reasonable 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
(i) 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.

Rounding of amounts

Alt amounts disclosed in the financial statements and notes have been rounded off to the nearest million as per the requirement of Schedule IlI, 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 tagether with
information about the basis of calculation 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 andbequipment 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
judgement to select a variety of methods and make assumptigns tha
period. Refer note 23 0n fair value measurements where ty u

érket is determined using vatuation technigues. The Company uses its
re mainly based on market conditions existing at the end of each reporting
Jons and methods to perform the same are stated. -

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

{v)

V)

v

Impairment of trade receivable (including contract Assets)

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 abjective to collect the contractual cash flows and therefore measures
them subsequently at amortised cost using the effective interest method, less loss allowance.

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 from 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.

New and amended standards

(a) Amendmentto 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 usérs of financial statements in understanding the effects of supplier finance arrangements on an entity’s liabilities, cash flows and exposure to
liguidity 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 balance sheet, and clarifies the following:

(iy An entity's right to defer settlement of a liability for at teast 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 an 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 Company is not within the scope of the OECD Pillar 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 another 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 retrospectivety for reporting periods beginning on or after 1 April 2026, as outlined
below:

a) Breach of a materiat covenant for a long-term loan arrangement on or befare 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
approval 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 lender agreed by the end of the reporting period to provide a grace period ending at least
12 months after the reparting 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 power purchase
agreement which the company has entered into. In 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 m the criteria for recognition as service concession arrangements.
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Notes forming part of the fi ial as at and for the year ended 31 March 2026
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Notae 3 (a) - Property, Plant and Equipment

Particiflars

As at
31 March 2026

Asat
31 March 2025

Plant and equipment
Graoss carrying amount

Qpening A -
Additions 48283
Disposal/ adjustment ~
Closing 482.83 -
Accumulated depreciation
DOpening -
Depreciation charge during the year 11.81
Disposal -
Closing 11.81 -
Net Carrying Amount 471.02 -
Froperty, Plant and Equipment of the company are hypothecated and mertgaged in favour of lenders as security against borrowings (refer note 13).
Note 3(b} - Capital work-in-progress (CWIP)
Particul Asat As at
cutars 31March 2026 31 March 2025
Gross
QOpening 444.42
Additions 38.41 444.42
Disposal/ adjus‘lmént -
Capitalisation [482.83;
Closing - 444.42
Agsing of CWIP - Balance as at 31 March 2026:
Capital work-in pregress Less than 1 year 1-2years 2-3years More than 3 years Totat
Projects in pragress - - .
Projects temporarily suspended - - . -
No CWIP project is overdue; hawever, all projects have exceeded their originally planned costs.
Ageing of CWIP - Balance as at 31 March 2025:
Capital wark-in progress Less than 1 year 1-2years 2-3years More than 3 years Total
Projects in progress 44442 - - - 44442
Projects temporarily suspended . - - .
No GWIP project.menticnad abave is overdue or exceeded its cost compared to its original plan.
Note 3{c] ~ Right of use assets and Lease liabilities
Particula As at Asat
SUes 31 March 2026 31 March 2025
Opening 14.24 -
Additions . 14.56
Disposal! adjustment - -
Amortisalior expenses (0.54) {0.22)
Closing 13.80 14.34
Lease liabilities™
Current 1.14 Q.54
Non-Current 12.59 12.52
13.73 13.06
*Note : Lease liability includes the present value of the provision for dismantling casts.
Disclosure for Ind AS-116 Leases
The following s the movement in lease liahilities during the year:
Particulars Asat Asat
31 March 2026 31 March 2025
Opening Balance 13.08 -
Addition during the year - 14.56
Finance cost accrued during the year 1.20 0.48
Payment of (ease lisbilities during the year (0.53) {1.89)
Clesing Balance 13.73 13.06
Maturity analysis of lease liablities as atyear end:
{ess than One year 1.14 0.54
One to five years 477 : 4.66
Maore than five years 32.28 34.53
38.18 39.73
A
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Notes forming part of the financiat statements as at and for the year ended 31 March 2026
{Alt Amount are in Rs. Millior, Untess otherwise stated)

The following are the ameounts which are capitalised in Capitat-Work-in-Progress & Property Plant & Equipment:

Particutars As at As at
31 March 2026 31 March 2025
Irterest expense on lease tabitities 0.28 0.49
Amortisation on right of use assets 012 0.22
0.40 0.71

In catcuteting the present vaiue of iease payments. the Compary has used the incrementat borrowing rate {"iBR") as at the lease commencement date, as the interest rate implicit in the iease is rat

readity determinaoie. The incrementat borrowing rate applied for measurement of lease liabiifties is 9.35% per annum.

The total cash outllow for the leases for the year ended 31 Mareh 2026 is Rs.0.53 Miltion { 31 March 2025; Rs.1.99 Mittion;

Note 4 - Other financial assets

i As at As at
Particulars
31 March 2026 31 March 2025
Non-Current
Security deposit a.01 0.01
Total Non-Current Financial Assets 0.01 0.01
Current
Deposits with remaining maturity moce than 12 moaths 9.80 -
interest accrued an fixed deposits 0.32
10.12 -
* Fixed deposit amounting to Rs. 3.80 millions (31 March 2025: Rs. Nil ) is held as sectrity against secured borrowings for maintaining Debt Service Reserve Account (DSRA)
Note 5 - Deferred Tax Assets {Nat)
-~ The balance comprises temporary differences attributable to:
Particulars Year ended Year ended
articu
31 March 2026 31 March 2025
Deferred tax assets (A)
Temparary differerice ot carried forward losses 47.21 0.26
Lease liabilities 345 B
50.66 0.26
Deferred tax liability
Timing difference between balance as per Income Tax Act, 1961 and 4564
book balance for Property, plant and equipment .
Right-of-use assets 3.47
Others 0.58
Total deferred tax liabilitie= (8) 49.69 -
Net deferred tax assets {A-B} 0.97 0.26
- Movement in deferred tax assets/{liabilities)
d)/Credited to
) asat (Charged)/Credited to o, o ed)/Creited Asat
Particulars N statamant of profit
1 April 2025 to statementof OCl 31 March 2026
and loss
Deferrad tax assets
Temporary difference of carried forward losses 0.28 46.95 47.21
Lease liabilities - 3.45 3.45
0.26 50.40 50.66
Deferred tax tiabilities
Timing difference batween balance as per Income Tax Act, 1961 and
. - 45.64 4564
book balance for Property, plant and equipment
Right-of-use assets 347 347
QOthers 0.58 0.58
49.69 49.69
Net Deferred Tax Agsets/ (Liabilities} 0.26 0.7 - 0.97
- Movement in deferred tax assets/{liabilities}
Ch d)/Credited to
Particulars hsmt ( st::z;x:nt of profit (Charged)/Credited Asat
1 Aprit 2024 PO tostatementof OCI 31 March 2025
and loss
Deferred tax assets
Tempaorary difference of carried forward losses .26 0.26
Lease liabilities
0.26 - 0.26
Deferred tax liabilities
Timing difference between balance as per Incamne Tax Act, 1961 and
book balance for Property, plant and equipment :
Right-of-use assets
Others . - N
’ + . - v
Net Defarred Tax Assets/ (Liabilities) i - 0.26 - 0.26
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Note - Disclosure Pursuant to Ind AS-12 (Income Tax}

= Tax {} 1 E ) in the S at Profitand Loss
R Year ended Year anded

Particulars

31 March 2026 31 March 2025
Currenttax
Current tax on profit for the year -
Deferred tax
Qrigination and reversal of temporary differences 0.71) {0.26)
¥ tax exp recognised in statement of profit and loss {0.71) {0.28}
- Reconciliation of effective tax rate
Particulars Year ended Year ended

31 March 2026 31 March 2025
Profit/{loss) before tax {3.69) (1.04}
Statutory fax rate applicable o the Company 25.17% 25.17%
Tax Expenass {0.93} {0.27}
Tax effect of adjustments tor fle exp dl tax exp. to reported | tax
Others 0.22 0.01
Income tax expenses (0.71) {0.26)
Total expenses as per statement of Profit and lass {0.71) {0.26)

The Campany has opted for reduced rates prescribed under section 115 BAA of the Income tax Act. Censequent to this, the Cempany has recognised provision for taxaltion at the rate prescribed in the

said Section.

Note 6 - Non-Currant Tax Assets (Net)

Particutars

Advance tax and TDS {Net of Provisions)

Note 7 - Trade receivables

As at Asat
31 March 2026 31 March 2025
0.07
0.07 -

Asat
Particulars s Asat
31 March 2026 31 March 2025
Unsecured
Considered good- from others 498 -
Cansiderad good- fram reiated parties
Less: Altowance for expected credit ioss - -
4,98 -
Trade Receivahie Ageing Schedule
Particulars Qutstanding for following periods from due date of payment
Not Due <6 Month 6Mto 1Y 1Y -2Y 2¥-3Y >3 Year Total
As at 31 March 2026
" X wable - i
(i) Undisputed trade receivable - considered 498 A aas
good from others
{i) Undisputed trade receivables - which have
significantincrease in credit nsk
{ili) Undisputed trade receivables - credit -
impaired
{iv} Disputed trade receivable - considered
good from others
(v} Disputed trade receivabie - which has
significant increase in credit risk
(vi) Disputed trade receivable - creditimpaired - - - -
Totat 4.98 - - - - 4,98
(o] ding for followi iods from due data of payment
Particulars d — L]
Not Due <6 Month §Mto 1Y 1¥-2Y 2Y-3Y >3 Yaor Total
As at 31 March 2025
{it Undisputed trade receivable - considered
goad from athers
{if) Undisputed trade receivabies - which have
significant increase in credit risk
(ili) Undisputed trade receivables - credit
impaired
{iv) Disputed trade raceivable - considered
good from athers
{v) Disputed trade receivable - which has .
significant increase in credit risk
(vi) Disputed trade receivabie - creditimpaired - - . -
Total - - - ‘/ - = -

Note

(1} Where due date of payment is not available, dale of transactian has been considered.
(2} No trade receivables are due from directors or other officers of the Company, either severaily or jaintly

or a member.

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

(4} Trade Receivab:e of the company are bypothecated in favour of lenders as security against borrowings.

any othegperson. firms, or grivate companies in which any director is 3 pénner, a director
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Note 8 - Cash and cash equivatents

Particulars

As at
31 March 2026

Asat
31 March 2025

Cash 'nhand

Balances with Banks

In gusrent accounts 0.18 275
In 25Crow accounts 14.94
15.12 2.75
Nota 9 - Contract assets
at Asat
Particulars A
31 March 2026 31 March 2025
Unbilled revenue 3.88
3.88

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

at the 31 March 2026.

Note 10 - Other assets

Particulars

As at
31 March 2026

Asat
31 March 2025

Currant
Prepaid expenses
Balance with government authoritias

Note 11 - Equity Share Capital

0.20 -
018 0.45
0.39 0.45

Asgat Agat
Particulars
31 March 2026 31 March 2025

Authorised
33,00.000 Equity Shares of Rs. 10 each (March 31 2025: 33,00,000) 33.00 33.00
issued, Subscribed and Paid Up
32,70,000 Equity Shares of Rs.70 each {(March 31 2025: 32,70,000) 32.70 3270

32.70 32,70
Reconciliation of the number of shares at the beginning and at the end of the year

. As at 31 March 2026 As at 31 March 2025
Particulars
Nos of Shares Armount Nos of Shares Amount

Balance as at beginning of the year 32,706,000 32.70
Add: Shares issued during the year N - 32,760,000 32,70
Balance as at end of the year 32,70,000 32.70 32,70,000 3270

Termas & Rights attached to Equity Shares:

The Company nas enly one class of equity shares having face vslue of Rs. 10 per share. Accordingly, ail equity rank equalty 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 dividend proposed by the board of directors is subject to the approval of shaseholders in annual general meeting. 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 all preferential amounts in proportion to the numoer of equity

shares held.

Particulars of Sharehalders halding more than 5% Equity Sharea in the Company

As at 31 March 2026 Aa at 31 March 2025
Particulars
Nos of Shares % of Total Nos of Shares % of Total
Equity shares of Rs.10 each fully paid up held by
H.G. Infra Engineering Limited 32,65,100 99.85% 32,865,100 99.86%
Sharehalding of Promotors
Duri
Name of Promoter No of Shares % of Total Share % Change During
the Year
As at 31 March 2026
H.G. Infra Engineering Limited 32,865,100 95.85% 0.00%
H.G. Green Energy Private Limited 2,300 0.07% 0.00%
% Ch i
Name of Promoter No of Shares % of Total Share ange During
the Year
Ag at 31 March 2025
H.G. infra Engineering Limited 32,656,100 99.85% 100.00%
H.G. Green Energy Private Limited 2,300 0.07% 100.00%

No class of shares have been issued as bonus shares or for censideratian other than cash by the Com

during the period of

years immediately preceding the current year end.

[ 2N
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Note 12 - Other Equity

Asat T Asat

Particutars
31 March 2026 31 March 2025

(a} Retained Earnings

Cpening balance i0.78) -
Add: Profit / {loss) for the year 12.98) {0.78)
Balance atthe end of the year {3.76) (0.78)

{b) Instrument entirely equity in nature

Unsecured loan from promoter*

QOpening balance 88.05

Add: Addition during the year {net) 14.54 88.05
Totat Instrument 102.59 88.05
Total Other Equity {a+b) 98.83 87.27

* Inter corporate deposit as spansor (oan, The spensor loan is cenvertibile nto a fixed number of equity snares at a fixed conversion price of T10 per share or may be repaid at the aption of the issuer.
Based or the terms of the instrursent, the toan is considered to be entirely in the nature of equity.

Note: Retaned zarmings represents the amount that can be distributed by the Company as dividenos considering the requirermnents of the Company Act, 2013. No dividends are dectared or paid by the
company during the year.

Note 13 - Borrowings

Particulars Asat Asat
21 March 2026 31 March 2025
Non Current Borrowings
Secured:
Term toan frem banks 34767 320.00
Unamortised borrowing cost {2.18)
Less: Current maturities of tang term debt (14.00) {1.07)
331.48 318.93
Current Borrowings
Secured:
Tenm loan from banks 14.00 1.07
Unamortised borrowing cost {0.13}
Total Current Borrowings 13.87 1.07

Security for Term Loan:

{i) Exclusive first charge on all fixed assets, includmg plant, machinery {present and future) related to the project.

{il) Exclusive first charge on leasehold or sub-leasehotd rights & cash flows, current assets, recelvables, book debts, and revanues of the project {present and future).

{iii} 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 {present and future}.

{iv) Hypothecation: First charge an plant and machinery, including solar panels, inverters, transformers, structures, and other equipment of the project.

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

(vi) Collateral Securily: Pledge of 30% in farm of Non Disposabie Undertaking of each of the equity share.

Interest and repayment are as under:

Sanction Loan
Term Loan Amount {Rs.
Milllon}

Sanction rate of {nterest Rate intereat Rate N
interast {31 March 2026) | (31 March 2025)

from

Loan 43788430630 175.00 EBLR+2.50% 9.35 | 9.35% Q1 March 2026
Loan 43788525375 175.00 EBLR+2.50%| 9.35% 9.35% Q1March 2026

Note 14 - Trade Payebie

As at Asat

Particulars 31 March 2026 31 March 2025

Current
{a) Totat outstanding dues of micro, small and medium enterprises {refer rote below) F B

{b) Tatat outstanding dues of creditors other than micro, smalt and medium enterprises 005 0.03
{c) Trade payables to related parties 517 0.15

5.22 0.18

Trade Payable Ageing Schedule

Outstanding for following periods from due date of payment

Particulars
Unbilled <6 Month SMto 1Y 1Y - 2Y 2y -3y >3 Year Total

As at March 31, 2026

Current
{i) MSME - : b N
{ii) Others 0.03 5.18 - - 5.22
(iii) Disputed dues - MSME N - - - . -
{iv) Disputed dues - others - B . N

Total 0.03 5.18 - - - 5.22




H.G. Chanpura Solar Praject Private Limited
Notes ing part of the fi ial at as at and for the yaar endad 31 March 2026
(AlL Amount are in Rs. Million, Unless otherwise stated}

Outstanding for following periods from due date of payment
Unbilled < 6 Month EMto 1Y 1Y - 2Y 2Y-3Y >3 Year Total

Particulars

As at March 31, 2025

Current
(1) MSME -
lii} Others 0.03 0.15 - 0.18
{iii} Disputed dues - MSME -
(v} Disputed dues - others - -

Total 0.03 0.15 - 0.18

The information regarding Micro Small and Madium Enterprises has beep determined on the basis of i i ilable with the €.

As at Asat

Particutars
31 March 2026 31 March 2025

The principal ameunt remaining unpaid to any supplier as at the end of accounting year;

The interest due and remaining unpaid to any supplier as at the end of accounting year; -
The amount of interest paid by the buyer in terrns of Section 16 of the MSMED Act, 2006 along with the amounts of the payment made te the supplier beyond

the appointed date during each accounting year;

The amount of interest due and payable for the yaar of delay in making payment (which have been paid but beyond the appointed date during the year) but

without adding the interest specified under the MSMED Act, 2006;

Tne amount of interest accrued and remaining unpaid at the end of accourting year; and

Tne amount of further interest due and payable even in the succeeding year, until such date when the interest dues as above are actuelly paid to the smail

enterprise, for the purpose of disallowance as a deductible expenditure under section 23 of MSMED Act, 2006.

Note 15 - Other Financiat Liabilities

Particulars Asat Asat
31 March 2026 31 March 20256
Current
interest accrued but not due on borrowings 3.07 248
Capital creditors {refer note 22} 21.42 6.52
24.49 9.00
Note 16 - Other Current Liabilities
o As at Asat
Esticulms 31March2026 31 March 2025
Statutory dues 0.04 0.02
0.04 0.02




H.G. Chanpura Sotar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
(AL Amount are 'n Rs. Miltion, Uniess otherwise stated)

Note 17 - Revenue from Operations

Particutars

Year ended
31 March 2026

Year ended
31 March 2025

Revenue from power supply 39.63
39.63 -
A) Performance Obligation
Year ended Year ended

Particulars

31 March 2026

31 March 2025

Timing of revenue recognition

- Ata pointintime 39.63
- Overtime
39.63 -
B) During the year 100% revenue is derived from one customer {year ended 31 March 2025: Nii)
€} Reconciliation of revenue with the contracted price :
. Year ended Year ended
Particulars
31 March 2026 31 March 2025
Revenue as per contracted price 39.94
Adjustmentfor :
Rebate and discount {0.31} -
39.63 -
D) The table below represents summary of contract balances relating to with 5
Particulars Year ended Year ended
31 March 2026 31 March 2025
Trade receivables (refer note 7) 4,98 -
Contract assets {refer ncte 9) 3.88 E
8.86 =
Note 18 - Other Income
N Year ended Year ended
Particulars
31 March 2026 31 March 2025
interest income on fixed deposit 0.36
0.36 -
Note 19 - Finance Costs
: Year ended Year ended
Particulars
31 March 2026 31 March 2025
Interest on borrowings 24,08 -
Interest on tease liabilities* 0.92
24.98 -
*Refer note 3{ c) for interest on lease liabilities capitatised during the year
Note 20 - Depreciation and Amortization
. Year ended Year ended
Particulars
31 March 2026 31 March 2025
Depreaciation on property, plant and equipment 11.81 -
Amortisation on right of use assets* 0.42
12.23
* Refer note 3( ¢) for amortisation on right of use assets capitatised during the year
Note 21 - Other Expensas
Year ended Year ended
Particulars
31 March 2026 31 March 2025
insurance expenses 0.41 -
Rates and taxes 0.22 0.07
Repairs and maintenance - plant and equipment 4.59 -
Rent expenses 0.07 Q.04
Legat and professional charges 0.15 0.14
Secretarial expenses 0.09 0.57
Diractor sitting fees 0.04 0.02
Payment to auditors {refer note 21 {a) ) 0.13 0.05
Management support service charges 0.56 0.14
Miscellaneous expenses 0.20 -
Bank charges 0.01 0.01
\ 6.47 1.04
Note 21 (a) - Paymentto Auditor -
N Year ended Year ended
Particulars
31 March 2026 31 March 2025
Statutory audit fees * 0.12 D.05
Out of pocket expenses 0.01 }
0.13 0.05

* Inctudes Rs. Nit (31 March 2025: Rs. 0.05 Million ) paid to the predecessor auditor




H.G. Chanpura Solar Project Private Limited

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

(AllAmount 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) Holding Company:
H.G. Infra Engineering Limited

(b) Key Management Personnel (KMP):
Gaurav Sharma -Director
Ashish Patodiya -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
H.G. Green Energy Private Limited

Subordinate debt obtained (Instrument entirely equity in nature)
H.G. Infra Engineering Limited

Subordinate debt Repaid (Instrument entirely equity in nature)
H.G. Infra Engineering Limited

Engineering, Procurement, and Construction cost
H.G. Infra Engineering Limited

Operation and maintenance Service
H.G. Infra Engineering Limited

Rent paid
H.G. Infra Engineering Limited

Management support services charges
H.G. Infra Engineering Limited

Director sitting fees
Ashish Patodiya

Gaurav Sharma

C. Outstanding balances:

29.71

15.17

29.89

3.89

0.06

0.56

0.02
0.02

32.65
0.05

88.05

383.83

0.04

0.01
0.01

Nature of Transaction

As at
31 March 2026

As at
31 March 2025

Trade Payable
H.G. Infra Engineering Limited

Trade Payable-Capital Creditors
H.G. Infra Engineering Limited

Subordinate debt (Instrument entirely equity in nature)
H.G. Infra Engineering Limited

D. Terms and Conditions

517

21.42

102.59

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

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

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

0.15

6.52

88.05

(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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Motes forming part of the financial staterments as at and for the year endad 31 March 2026
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Nota 23 Fair Valuo Measurements
A. Accounting Classification end Fajr Values as at 33 March 2026

Particulars FVTPL Fvoci Amprtised Total Fur Volue
Cast Level-1Quoted  Leval-2 Significant Level-3 Significant Total
Pricein Active Observabla Inputs Ohservabte Inparts
_ _Markets

Trace recewvames 438 4.98 4.38 4.98
Casnznd 2ashequvaerts 1512 1512 512 15.12
Oter financa assets ~ Q13 10.13 1013 10.12
Totat Financlal Assats . 30.23 30.23 - 30.23 3023
Bofrawngs. 345.35 345.35 345 3% 345.35
Leaze atiies 1373 1373 1273 13,73
Trade nayaole 522 5.22 522 522
Other financict Bag:ides 2149 24.45 24.4% 2449
Total Finsncial Liabilitias - - 388.79% 388.79 - =. 38a.79 388.79

A.Actounting Classification and Fair Valuss as at 21 March 2025

Particutars. FVTPL Fvaci Amortisad Tatal Fair Valua
Caost Level-1 Quotad  Levst-2 Significant Lavel~3 Significant Totat
Price in Active Observable Inputs Observabie Inputs
Markets

Casnana cash eguvaents 275 275 275 275
Other financiat assets 101 0.01 001 0.01
Totst Financial Assets - - 2.76 278 - - 276 276
Borrowings 320.00 32a.00 32000 320.00
Lease habilites 1306 12.06 1308 13.06
Trade payable 018 o018 018 Q.18
Other financi babiites 9.00 2.00 900 2.00
Total Financial Liabilisies - - 2d2.24 242.22 - - 33224 34224
Nota:

1} The carring ameunt of financ'al assets and abilities are considered to be the same as their 'arr valuss due 10 the surrent and short term nerure of such balances and no matenal ditferences in the vatues

B. Messurement of fair values {Lavels 1,2 ard 3}

Lovali

T ludes financial s usng quoted oncee Thisinciudes tike tistes equity , traded nords and mutual funds that hava guoted prce.

Lovel:2

The farr value of knancial nstrumen:s tat are not raded in an active market (far exampie, radad bonds, OVar-1ie counter derivatives ate }1s detenmined using valuat.on i ahien the use

of abservabie market data and c2ly 35 (22 25 DOSSIDIE GN ANTY-SPRCTIC e3nMates. i all sigriicant nputs required to fair valle an MSHUMEnt ars abservabie, e instrumentis inctudad i ievet 2

Leveld
itane ar more of the sigmificantinputs ‘s ot Dased an observatte market data, the :nstrumantis mctuded 1 teve: 3 Thisis in the case of unlisted securities

€. Mathods and assumptions

The camying amounts of shartterm taans, Uade recawvables, cash and cash equivaieats, Dank batances othar than casn and cash g {erts, omer JE trade pay , Cufrant Darrowings, interest
acerued, caoal credd *d other ars 3 ba th as their fair value due o their shert-term nature

There have been ne transters detwaen Level 1 and Leved 2 during the cuirent and orevious yaar,

The fair vaiug of sacurity deposits were NGt calcuiated based on therr future cash Hlows discounted at carrant lending rate as tnese securTy deposits are 2xpected (o continue to remarmn til the gxistence oftha
Comoany

The fair value of borrowings 1s estmated by discounting the future contractual Cash flows 3t the Susrent markatinterest rates. The dwn non-performance risk asat year end was 355e55ed 10 De insigniizant.

Nota 24 - Financial Instruments Risk Manegement Objactive and Policies

The Company’s activities 2kpese it 10 variety of financial risks: cred risk, liquidity risk and market risk. The Company's focus :s £ foreses the unpredictatility of financiat markets ang seek 10 minimize
Dotentiar adverse aftects on its financiai performance The Boaro of Directors nas overall responsibiity for the estatustment and oversight of the Cempany's risk managerment framewarx Tne Board of
Diractors has 2stabtished 3 risk management poticy to identify and analyse the risks fzced ty the Company, to SeT appropriate fisk fimits and conlrets, and te manitor nsks and adharance to Hmits., Aisk

2 systems are o ically to reflect changes in market conditians and the Company’s activines The Board of Direcrors oversee compliance with the Company's nisk managermnent

palicies and pracedures, ard reviews the risk management framework. The Company's financial :abilities comprise mainty of borrowings, wade and other payables. The Company's financiai assets
camprse mairty of cash & cash aouivalents ang ather recevables.

i} Gredit Risk
Credit risk s the sk atfinancial (oss to the Company fa or ty to 3 financ:al {ails to maetits chigat: and arises princpalty from the Cemipany's trade and othar
<asn and cash and other hank baiances To manage *his, the Company periodically financiat reti of cust taking nto account the financial condition. current

econamic trends and analyss of tistoricat bag debts and 2geing of accounts secervable. The maximum sxposure to credit risk In case of all the financial instruments covered below IS reswicted to their
raspechve CarryiNg AMount.

(2} Trade and other receivahies from custorness
Credit risk in respect of trade and other "ece. vabtes Through it approvats, credittimits and monitorng the Sredit worthiness of custermers to wikeh the Company grants creos
termsinthe 30rmz2! course of business

The Company measirres the expected credit tass of frage recevables dased on historical trend, ndustry practices and the business envrorment in wiish the entity operates. The Company uses a provision
matrikto e credit L0SS aku € ‘or trade receivanies The arovision matrix takes intc account svallable externa: and internal credit risk facters sucn as credit rabings from crednt rating
agencies, financial cond:ton, ageing of acCounts receivarie and the Company's histarica: expeaence for customers

Orher Finsncial Assats

This comprises maxaiy of financial asselsin tne natuie of fixed ceposits piaced with banks The managementis of the view that these financial assets are notinpaired as the deposits are mamtained with
r2puted banks and no sigs creditrisk's . Further, the £ does ot antcipate any materiat loss arising on account of the time vaiue of money.

Finally, the Compary’s exposure to credit risk on its operatng activities hasted to no major reconsideration of the Expected Credit Lesses on customers atend of 31 March 2026,

{al Cash and cash equivalents and tNer bark balances
The Company held cash and cash and other bank as at 31 Marcn 2026 s adeguate.

{ii} Liquidity Risk
Liquiaity fiskis the risk that the Company wili encounter dificulty i meeting the obligations associated with its inancial rabiigies that are seftled ay delivering cash or another hnanctal asser. The Company's
approach to managng lgudity is to ensuie, as far as possible, that it will have liqurdity To mest ds i cer both normal and stresseg conditions, Wi sncurrng

ufiacceptable iosses or nskmgdamage (o the Company sreputation
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At amguntare mRs M

Exposure to Liquidity Risk

n, Ures: othera se siated’

The followirg are the ining t ies of Ananciel Gabilities at the reporting date. The ar are §ross and undi: d
Particutars Carrying Amount Contyactual Cash Flows o

Tatal On damand Upto 1 yaar More than ¥ ymar
As at 31 March 2026 N
Acrrowings 245 35 3T ET 4¢0 33387
1 »age iabilites 13.73 7819 14 37es
Trade nayadas 522 522 5.22
Zner ananc.at by 24 42 24 49 24 49
Total 388.79 4158.57 522 38.63 370.72
Particulars * Carrying Amount C Cash Flows

Total ©On darmand Upto 1 year Mara than 1 year
As at 31 March 2025
Berowings 320,00 32000 07 31893
‘ease laDdes 13.38 3873 n.54 3913
Trade payavies .18 0.18 318
Other francial tiatiites 336 403 - 997
Totat 33224 368.91 0.18 0.6 358.12

(ifi} Market Risk

Marxet rish s "he 7Isk that C02nEes in MArkel prieas - SUSM s interastrates - will afecttne COMPany s mcore of Wie vaiie of 15 Powdings of FNanciatinuestments. Market risk i attr botabie to a: market nsk

sensitive finarcia: instrurrants. Tne Comnany is ot exposed to marke! fisk during the Financial Vear

(3} Prica Risk

The Comipany exposure 1o price sk anses from avsstmants 1aid and ciass:fied n tn2 balance saeet 2:ther as fair vatlue through diher comprehenswe income or atfair vatue through orefit or 088, There are

NG westments held by the company which ar2 measured a1 fais value i

{b) Interast Rate Risk

127 through profit and (08s or air valde Mrough Jthar comprehensive :nceme, hance the Somoany s Aol ex00sed 10 prce nsk

Interestrate nskis the sk that the fats vaiue or future cash fiows of 3 financ.at mstrument wad fiuctuate tlecauss of thanges 1 market sterest rates “ne Company s exposed (o interest zate 1Sk , marefore

reporting under s :¢ nOT 3ppiicatie on e company

The Campany $ exposure (o mterastrate nsk due 1o vanabls intarestrate borrowinasis as fattows:

Particulars Asat Asat

31 Merch 2026 37 March 2025
Term ganfrom banks - variabia rate DOrFawings 34535 320.00
Bofimetvity snutysis based oo svwage outstanding ter {aen barrowings:

Profitorloss

Particulnes 100 bpinceoasa 100 bp decrease
As at 31 March 2026
V5nate it Laan MsTyment {3.45) 345
Cash flow sensitivity {net] 1345) 2.45
As at 31 March'2025
Vanahe ra woin Mttt {3 20} 320
Cash flow sensitivity {ret) {320 3.20
Hcrease of vecrease « interestrate by 100 basis paint*
* Profit will increase n case of gecreass in intasest raie and vice versa
Note 25 - Capital Management
The Company's policy s to maintaw sirong cap*a: Dase £0 38 (o Mani2in creditar  tender and rmarket corfidence and to sustain future deve:cprent of the business
The Companv manages (e capitat structure by batanced mix of dedt and equity The Company’s capital structure s irfluenced Dy the changes 10 regulatory framework, governmert policies, 3v3 lable
‘pptons of financ:ng and e tmpact of the same cn the iquidity position
Purticutars Asat Asat

31 March 2026 31March 2025
R it of of Unbilities to cash flows arising from financing activities
Cash and cash equivalents {15.12) i2.75)
Currant borrowings 1387 107
Interest accrused but not dug gn borrowings 367 248
Nor: current borrowings 33148 31893
Lease liabilines 13.73 13.06
Adjusted Net Debts 347.03 332.79
Cquity share capitai 32.7c 32.70
Subordirate debtinstruments entirely equity i~ nature 102.58 88.05
Other equity 13.76) 0 78}
Total Equity 131.53 119.87
Adjustad Net Dabt to Equity Ratio 263.85% 277.33%
Nota 26 - Assats pladgad/ hypothecated/ rortgaged as security
The :arryimamounwol assets pledged as security for current and non-currentborrawings are as falfows:
Particulars Asat Asat

31 March 2026 31 March 2025
Nan-Current Assets
Pioperty, Plant and Equipment 47102
Capitai work-in-progress. 444 42
Current Assets
Trade receivabtes 43R
Cash and casn equivaients 15.12 275
Qitier financat assels P 1012 -
Conugutassets 3 388
Other current assets 039 045
Total Assats pledged/ hypothacatad/ martgaged as security 508.51 447.62

Note: Amount of assets pledged are carrying values

Loan Lavanants

Duringthe vear, there are ne financ-at

1nthe




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

Note 27 - Conti liabilities and C
Particulars Asat Asat

31 March 2026 31 March 2025
Contingent Liabilities
The Company has no contingent or conditional tiabitities of any kind arising from or in connection with any transaction or a line of business by the Nit Nil
Company.
(a) Capital commitments
Capital expenditure contracted for at the end of the reporting period but not recognised as ilities is as follows:
Particulars Asat Asat

31 March 2026 31 March 2025
Property, plant and equipment NIL 9.84
Note 28 - Eaming Par Share
Particulars Asat As at

31 March 2026 31 March 2025
Net profit/(loss) attributable to equity shareholders (in Rs. millions) (2.98) (0.78)
Weighted average number of equity shares outstanding during the year 32,70,000 7,01,871
Weighted average number of shares outstanding for diluted £PS 1,35,28,637 95,06,849
Face value per share (in Rs.) 10 10
Earnings per share
- Basic earnings per equity share (Amountin Rs.) (0.91) {1.11)
- Diluted sarnings per equity share (Amount in Rs.) (0.22) {0.08)

No. of Share No. of Share

Original No. of Shares 32,760,000 7.01,871
Add: No of shares to be issued against subordinate debt 1,02,58,637 88,04,978
Total No of shares for Diluted earning per share 1,35,28,637 95,06,849
Nota:

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 multiplied by the time
weighting factor. The time weighting factor is the number of days for which the specitic share are outstanding as a proportion of total number of days during the year.

Note 23 - 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 aperations are primarity conducted
within India and no geographical segment i ion is required to be disctosed.

Note 30 - Ratios

Particutars ttams Considered for Numerator and Asat Asat Variation Reasons
D i 31March 2026 | 31 March 2025
Current Ratio Current Assets / Current Liabilities 0.77 0.30 160.32% Increase inworking capitat ratio is due to

commencement of operations during the year, resulting
in higher trade receivables/unbilled revenue from

revenue ganeratanA

Debt-Equity Ratio Total Debt/ Shareholder’s Equity 283 267 (1.56%) Not Applicable

Debt Service Coverage Ratio (Profit After Tax + Non-cash operating expenses + 0.08 = 100.00% The increase in debt service coverage ratio is primarily
Interest + other adjustments) / (Debt Principal + due ta the addition of borrowings during the year.
Interest)

Return on Equity Ratio {Profit After Tax - Preference Dividend, if any) / (0.59%) (0.65%) (8.88%) Not Applicable
Average Shareholder's Equity

Inventory Turnover Ratio Cost of Goods Sold OR Sales / Average Inventory - 0.00% Not Applicable

Trade Receivable Turnover Ratio  (Net Credit Sales / Average Trade Receivables 388 * 100.00% The change in Trade receivable turnover ratic is primarily

due to commencement of operations during the current
year, resultingin recognition of revenue for the first time.

Trade Payable Turnover Ratio Net Credit Purchases / Average Trade Payables 3 0.00% Nat Applicable

Net Capital Turnover Ratio Net Sales / Average Working Capital (1.1 - 100.00% The change is primarily due to commencement of
operations during the current year, resulting in
|recognition of revenue for the first time.

Net Profit Ratio Net Profit/ Net Sales (0.08) 100.00% The change in Net profit ratio is primarity due to
|commencement of operatiens during the current year,
resutting in recognition of revenue for the first time.

Return on Capital Employed Profit Before Interest & Taxes / Capital Employed 0.04 0.00 (1988.68%)  The change in the ratio is primarity due to a change in
(Net Worth of Shareholders + Borrowings + DTL} EBITDA and shareholders' net worth, along with a
change 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
The Company events and t ions that oceur 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 subsequent events to be recognized or reported that are nat already disclosed.

Note 32 - Coda on Social Security, 2020

During the year ended 31 March 2026, the Central Government of India has netified the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Sociat Security, 2020 and the Occupationat
Safety, Health and Working Conditions Code, 2020, collectively referred to as the ‘New Labour Codes', effactive from 21 November 2025, primarily impacting the wage definition to be considered for the
purpose of defined benefit obligation relating to gratuity. Since the Company does not have any employees as at the reporting date, the provisions relating to employee benefits, including detined benefit
obligations such as gratuity, are not appticable to the Company.
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Note 33 - Acditionsl reguiatary information required by Sehedule il
{i) Details of benami property hetd
0 roceedings have 2een M aTEe AN A 3re denging 1amst e Company tor NOLAIRE hena,: sroperty unger the Benam Transacnons !Prabidean; Act, 1988 145 ~f 158B) and Su.zs made trereuncer

(it} Borrowing secured against currant sssets

A} Duzrg the year e Lompany nas Deen Sancuored term «3an from zank on the Dasis 0f secuny of Sulrant s3sets ang c37tuc identdiad immovable propert.es
B} Mo quarter v Statements § required 10 be *Uurcisned in accorgance with The sapction ietter

(ili) Witful defaulter

Huna of the entittzs i the Company nas baen tectard v ui defaiter by any bank or hrarcial [mET LGN OF ZOVATRMENT Of ATty governmant JuThotity
{iv} Reiationship with struck off companies

The Cempany has N0 ¥ansactions with Ine Somoanies st:Ck off under Comaanies ACt. 2013 or Cempanes Ack, 1956

{v} Compliance with number of layers of companies

The Sompany has comoiied with the number of 'ayers prasenbed uncer the Campanes Act. 2012

[vi) Complisnce with app: {s)of :

The Compainy has not entered Nto any SCheme of arrargement wiich has an 2GCountng iMDAEt on current of previous tinarcral vear

{wil) Utitisation of funds and share p

e Intermed.ary shailt

The Compary 0as not advanced or taaned of invested funds 1o any ~ther nersanis} of entitylies;, including 1oragn entues (Ntermedianas) wrn the understancsg h
fay directiy of indirectiv tend or nvest in other nersons ar enthesdentifisd » any manaer whatsoever by or an behaif of tae Cornpany (lumate Beneliciatres) or

1D} grovice any guaraniee, secunty or the ke 16 or an behaH of the ultimate beretiitares

The Comaany has nol 1eceived any tund from any perssnis) or entityiies), mcluding foreign srifies (Funcing Party) wilh the urderstanding fwhather recorded i witting or ctnerwisel that the group snalt:
&} dwectly or ndrecty tend arinvast n other persons ar entities (dentiag in any manner whetsoever by or on behalf of the Funding Party fUlumate Benebiciares) or

b1 rovide any guarailes. security or the Lke on behalf of the Linmate censticiaries

{uill) Unaisclosad income

Trere is no income surrendered or disclosed as irrome during the current or previous year i the tax assessments unaer the income Tax Act, 1961, thar has not been recorded » e books of account

{ix} Details of crypt y or virtusl Y

Thia Company has not traded or invested in Crypto currency of vrual currency Gunng tha CUrent o provious year

x} f PPEE, | jible asset and property
The Company has notrevaiued its property, plant and i ding right-of-use assess) or 255eLs o7 Doth during e curreRtor previous year
{x1} € Socist ibility (CSR)

COIpOrate seciairespons:iility has £ot been appt cabie for The company under section 135 of companies act.

{xii) Disclosursrequirad undsr saction 186(4) of Companiss Act, 2013 as under

The Company has not provided any ioan, guarantee , Investment and securiiies covered under section 186, Accardingly disclosure is not raquirad

{xli} Ragistration of charges or xatisfaction with Registrar of Camp:

There are no charges or satisfaction ye: ta be cegstered with RGC beyond the statutory perind

{xiv} Going concern

As at the reporting date, the Company has 8 negabve working capital pesitior, grimarily due fo the intial phase of executicn of £ soiar projects. gement acempl ot
the Comgany's abiiity (0 onfinue as a goingconcern, takmg ntc 1S proj cash flows, receipts from axistng customer cantract and other (sievant financiai ang
operational factors. Based on this assessment, management 3 of the ypinion that the Company will generate adeguate cash fiows from its and exisung to maet g asthey
all due

Accordingty, management bei.eves that the Commpany wiit nave sufficient financrat 1 i s ardto di ge (ks current and future itaosiities n the normat course of business for

mafareaseania hdurs Ancarinoty tha acrnmnamand inannial Stafements Maus heen aranarard an tha dang ~anreim hasis

{xv} Audit Trail and Daily Back Up

The Company maintains is pooks of account and other DooKs and papers .1 etectranic mode LSINg accounting sohware having a teature of recording an audit trail (et iog) The audd trait ‘eature remaned
enzbled throughout the vear for ali retevart transactions recorded inthe software, and the audit trail tas been preserved in aceordance with the stotutory reguirements for record retenton The back-up of
the pooks o* account ard other Jooks and papers maintained inetectronic mode has been kept on servers physically located in india on a daily basis with effect fror * 1 Segtember 2025.

Note 34 - Othar Note
(il Apsolute Amaunk tess than Rs, 5000/- are appearing in tha financiai smememts as ‘0" due to presentaton:n Miliion

{ii} Previous year figures have been regroupedirectassified, wherever necessary, to conferm o the current year's ctassifications.

Asper our regont of evencate attacned

ForMS K A& Assaociatas LLP (Farmerly Known as M S K A & Associates) For and on behait of tha Bosrd of Directors.
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