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INDEPENDENT AUDITOR’S REPORT

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

We have audited the accompanying financial statements of H.G. MUKNASAR 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

auditgrs Résponsibilities Relating to Other Information’.
Y £2 7

v
J

k\ \ _'_‘_." 4 F
Ao, ——
[ NS 4
va ‘-q
Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India
Tel: +91 22 6974 0200 | LLPIN: ACT-3789
Ahmedabad | Bengaluru | Chandigarh | Chennai | Coimbatore | Goa | Hyderabad | Kochi | Kolkata | Mumbai | Pune www.mska.in



MSK A & Associates LLP

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

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

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge Fnd belief were necessary for the purposes of our audit of the aforesaid financial
statements. 1
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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 25 (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.

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

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

iv. (a) The Management has represented that, to the best of it’s knowledge and belief, as
disclosed in the Note 25 (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 25 (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,
digecflf’br.’-iﬁgj’rectly, 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 vear.

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

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

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

Chartered Accountants
ICAl Firm Registration No. 105047W /W1 91 187
P o«

Sachin Gupta

Partner R \;/_ 'y
Membership No.: 516594 L 1/4“

UDIN: 26516594VPHNY02178 oy
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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. MUKNASAR SOLAR PROJECT PRIVATE LIMITED

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

» Conclude on the appropriateness of Management and Board of Director’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. 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 M 'S K A & Associates LLP (Formerly known as M S K A & Associates)

Chartered Accountants
ICAI Firm Registration No. 105047rW/W191"1 87
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ANNEXURE B TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF H.G. MUKNASAR SOLAR PROJECT PRIVATE LIMITED FOR THE YEAR ENDED MARCH
31, 2026

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

i. (a)A The Company had no property, plant and equipment and investment property as on
March 31, 2026, nor at any time during the year ended March 31, 2026. Further, the
Company has maintained proper records showing full particulars including quantitative
details and situation of 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) The Company had no property, plant and equipment and investment property as on March
31, 2026, nor at any time during the year ended March 31, 2026. Further, 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 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.

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

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

fii. 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,
guaranteesaand security in respect of which provisions of sections 185 and 186 of the

»
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Companies Act, 2013 (‘the Act’), are applicable and accordingly, the requirement to report
under clause 3(iv) of the Order is not applicable to the Company.

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 10 to the financial statements.

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

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

(¢) 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, the Company has incurred cash losses in
the current financial year and in the immediately preceding financial year as below:

Particulars March 31, 2026 March 31, 2025
(Current year) {Previous Year)
Cash losses 2.82 million 0.89 million

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 22 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. 105047W /W101187
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ANNEXURE C TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF H.G. MUKNASAR 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. MUKNASAR SOLAR PROJECT PRIVATE
LIMITED on the Financial Statements for the year ended March 31, 2026

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

Opinion

We have audited the internal financial controls with reference to financial statements of H.G. MUKNASAR
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 control 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
weakness 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
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H.G. Muknasar Solar Project Private Limited
Balance Sheet as at 31 March 2026

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

Particulars Note Asat Asat
31 March 2026 31 March 2025
ASSETS
Non-current assets
Capital work-in-progress 3{a) 386.24 87.91
Right-of-use assets 3(b) 10.42 15.25
Financial assets
i. Other financial assets 4 0.01
Deferred tax assets (net) 5 1.07 0.23
Other non-current assets 6 - 103.12
Total Non-current assets 397.74 206.51
Current assets
Financial assets
i. Cash and cash equivalents 7 0.13 0.33
Other current assets 6 - 1.62
Total current assets 0.13 1.95
Total assets 397.87 208.46
EQUITY AND LIABILITIES
Equity
Equity share capital 8 30.20 0.10
Instruments entirely equity in nature g 209.33 51.07
Other equity (2.64) (0.66)
Total equity 236.89 50.51
Liabilities
Non-current liabilities
Financial liabilities
i. Borrowings 10 = 140.00
iil. Lease liabilities 3(b} 7.99 14.16
Total Non-current liabilities 7.99 154.16
Current liabilities
Financial liabilities
i. Borrowings 10 - -
ii. Lease liabilities 3(b) 0.33 1.17
iii. Trade payables
{a) total outstanding dues of micro and small enterprises 11 - -
{b) totat outstanding dues other than (iii) {(a) above " 0.77 0.09
iv. Other financial liabilities 12 151.79 0.56
Other current liabilities 13 0.10 197
Totat current liabilities 152.99 3.79
Total liabilities 160.98 157.95
Total equity and liabitities 397.87 208.46
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) For and on behalf of the Board of Directors

H.G. Muknasar Solar Project Private Limited

Chartered Accountants
FRN No. 105047W/W101187 CIN No U35100R}2024PTC095527
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Partner Director Director

DIN No. 10666619 DIN No. 10667151

Membership No.516594
Place: Jaipur Place: Jaipur Ptace: Jaipur

Date : 27 May 2026 Date: 27 May 2026 Date: 27 May 2026



H.G. Muknasar Solar Project Private Limited
Statement of Profit and Loss for the year ended 31 March 2026
(All Amount are in Rs. Million, Unless otherwise stated)

Particul Not Year ended Year ended
articulars otes 31 March 2026 31 March 2025

INCOME

Other income N
Total Income - -
EXPENSES

QOther expenses 14 2.82 0.89
Total Expenses 2.82 0.89
Profit/(Loss) Before tax (2.82) {0.89)
Income tax expense

Deferred tax charge/(benefit) 5 (0.84) (0.23)
Total tax expense (0.84) {0.23)
Profit/(Loss) after tax (1.98) (0.66)
Other Comprehensive Income
{tem that will not be reclassified to profit or loss - -
Income tax relating to above item - -
Other Comprehensive Income /{loss) (Net of tax) - -
Total Comprehensive Income / (toss) for the year (Net of tax) (1.98) (0.66)
Earnings per equity share of face value of Rs. 10 each 20
Basic earnings per share (Amount in Rs.) (1.23) (66.00)

(0.08) {0.13)

Diluted earnings per share (Amount in Rs.}

Basis of Preparation, Measurement and Material Accounting Policies

The accompanying notes are an integral part of the financial statements

As per our report of even date
For M S K A & Associates LLP (Formerly Known as M S K A & Associates)

Chartered Accountants

For and on behalf of the Board of Directors
H.G. Muknasar Solar Project Private Limited

FRN No. 105047W/W101187 CIN No U35100RJ2024PTC095527
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H.G. Muknasar Solar Project Private Limited
Statement of cash flow for the year ended 31 March 2026

{Alt Amount are in Rs. Million, Unless otherwise stated)

Particular

Year ended
31 March 2026

Year ended
31 March 2025

A. Cash flow from operating activities
Profit/{Lass) before tax

Adjustment for:
Operating profit/(loss) befare working capital changes

Changes in working capital :
(Increase)/Decrease in other financial assets
{Increase)/Decrease in other assets
Increase/(Decrease) in trade payables
Increase/(Decrease) in other financial tiabilities
Increase/(Decrease) in other liabilities

Net changes in Working Capital

Cash generated from operating activities

Income tax paid (net of refunds)
Net Cash Generated from/ (used in) Operating Activities (A)

B. Cash flaw fram investing activities

Purchase of Property, Plant & Equipment (net of capital creditor and capital advances}

Net Cash Generated from/ {used in) Investing Activities (B)

€. Cash flow from Financing activities
Preceeds from issue of share capital
Praceeds from subordinate debts {net)
Finance cost paid
Principal payment of lease liabilities
interest payment of lease liabilities
Proceeds / ( Repayment) from long term borrowings
Net Cash Generated from/ (used in) Financing Activities (C)

Net Increase in Cash and Cash Equivalents (A+B+C)

Cash and Cash Equivalents as at the beginning of the year
Cash and Cash Equivalents as at the end of the year

Companents of cash and cash equivatents considered only for the purpose of cash flow statement

Cashinhand
Balance with Banks:
- Current Accounts

- Escrow Accounts
Cash and Cash Equivalents in Statement of Cash Flow

As per our report of even date

ForM S KA & Associates LLP (Formerly Known as M 5 K A & Associates)

Chartered Accountants
FRN No. 105047W/W101187
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! A
Partner b £
Membership No.516594 VY
Ptace: Jaipur

Date : 27 May 2026

(2.82) (0.89)
(2.82) (0.89)
(0.01) -
1.62 (1.62)
0.68 0.09
(0.56) 0.56
(1.87) 1.97
(0.14} 1.00
(2.96) 0.11
(2.96) 0.11
(32.22) (189.78)
{32.22) {189.78)
30.10 0.10
158.26 51.07
{10.31) (0.49)
(2.24) 0.12)
(0.83) (0.56)
(140.00) 140.00
34.98 190.00
{0.20) 0.33
0.33 -
0.13 0.33
0.13 0.33
0.13 0.33

For and on behalf of the Board of Directors

H.G. Muknasar Solar Project Private Limited
CIN No U35100R12024PTC095527

Hitesh Parmuwal
Director

DIN No. 10666619
Place: Jaipur

Date : 27 May 2026
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Bhanu Sharma
Director

DIN No. 10667151
Place: Jaipur

Date: 27 May 2026



H.G. Muknasar Solar Project Private Limited
Statement of Changes in Equity for the year ended 31 March 2026
(All Amount are in Rs. Mitlion, Unless otherwise stated)

Note A -Equity Share Capital

Particulars

As at
31 March 2026

No. of Shares No. of Shares

As at
31 March 2025

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

Balance at the beginning of the year 10,000 0.10 - -
Changes in equity share capital during the year 30,10,000 30.10 10,000 0.10
Balance at the end of the year 30,20,000 30.20 10,000 0.10
Note B -Instrument Entirely Equity in Nature

Asat As at

Particulars

31 March 2026

31 March 2025

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

51.07 -
158.26 51.07
209.33 51.07

* Inter corporate deposit as sponsor loan, The sponsor loan is convertible into a fixed number of equity shares at a fixed conversion price of 310 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.

Nate C -Other Equity

Place: Jaipur

[

Particulars Retained Earnings Total Equity
Balance as at 1 April 2024 - -
Profit/{Loss) for the year (0.86) {0.66)
Balance as at 31 March 2025 (0.66) (0.66}
Profit/(Loss) for the year (1.98) {1.98)
Balance as at 31 March 2026 (2.64) (2.64)
Basis 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 3 K A & Associates) For and on behalf of the Board of Directors
Chartered Accountants H.G. Muknasar Solar Project Private Limited
FRN No. 105047W/W101187 CIN No U35100RJ2024PTC095527
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H.G. Muknasar Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
(All Amount are in Rs. Million, Unless otherwise stated)

Note 1: Corporate and General Information
H.G. Muknasar 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 Campany was incorporated on 24 June 2024.

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

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

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

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

U]

Basis of preparation
(i) Statement of Compliance
The financial statements comply, in all material aspects, with Indian Accounting Standards (“Ind AS”) notified under Section 133 of the

Companies Act, 2013 (“the Act”) read with the rules of the Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions
of the Act.

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

() 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 classification.

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

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

b) itis held primarity for the purpose of being traded;

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

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

Aliability 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) itis held primarily for the purpose of being traded;

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

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

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




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

B Revenue recognition
Revenue is recognised to the extent that it is probable that the econamic 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 alt of its revenue arrangements since it is the primary obligor in all the revenue arrangements as it has pricing latitude and is also
exposed to inventory and credit risks.
The following specific recognition criteria must also be met before revenue is recognised:

i)

(ii)

(iii)

(iv)

Sale of power

Revenue from sale of power from renewable energy sources is recagnised in accordance with the price agreed under the provisions of the Power
Purchase Agreement entered into with customers. Such revenue is recognised an 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.

fnterest income

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

The 'effective interest rate’ is the rate that exactty 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 wilt 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-maonetary assets, the asset and the grant are recorded at fair value amounts and released to proft or
loss over the expected useful life in a pattern of consumption of the benefit of underlying asset.

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

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

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

(i)

(ii)

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

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to
interpretation and considers whether it is probable that a taxation authority will accept an uncertain tax treatment. The Company measures its tax
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 simultaneoustv.

Deferred tax

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

Deferred income tax is determined using tax rates (and taws) 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 temparary differences and unused tax losses / tax credits only if it is probable that future
taxable amounts will be avaitable to utilise those temporary differences.

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

Current and deferred tax is recognized in profit or loss, except to the extent that it relates to items recognized in other comprehensive income or
directly in equity. In this case, the tax is also recognized in ather comprehensive income or directly in equity, respectively.




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

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 recagnition 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 accumutated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities.
The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before
the commencement date less any lease incentives received.

Right-of-use assets are measured at cost comprising the following:

¢ the amount of the initial measurement of lease liability

e any lease payments made at or before the commencement date less any lease incentives received

= any initial direct costs, and

= restoration costs.

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

Leasehold land 27 Years

Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease

payments to be made over the tease term.

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

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

Impairment of non-financial assets

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may nat 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 dispasal 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.

Cash and cash equivalents

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

Financial instruments

Afinancial instrument is any contract that gives rise to a financial asset of 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 finandial assets or financial
liabilities at fair value through profit and loss are recognised immediately in the-statement of profit and loss.



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

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

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

Trade receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of business. Trade receivables are
recognised initially at the amount of consideration that is unconditional unless they contain significant financing components, when they are
recognised at fair value. The Company holds the trade receivables with the objective to collect the contractual cash flows and therefore measures
them 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 customer before the customer pays consideration or before payment is due, a contract asset is recognised for the earned
consideration.

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

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

(il Amortized Cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principat and
interest are measured at amortised cast. 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) assaciated with its financial assets carried at amortised cost. The
impairment methodology applied depends on whether there has been a significant increase in credit risk.

For trade receivables (including contract assets), the Company applies the simplified approach required by Ind AS 109, which requires lifetime 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 cansidering
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

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

more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of ownership of the
financial asset. In such cases, the financial asset is derecognized. Where the entity has nat 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 value plus or minus, in thecase_of a financial Uability not at fair value through profit or loss,

transaction costs that are directly attributable to the issue/origination of the fipgricial lability. b oA
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H.G. Muknasar Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
(All Amount are in Rs. Million, Unless otherwise stated)

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

Borrowings

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

Borrowings are classified as current liabilities unless the Campany 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 tiabilities are subsequently measured at amortized cost using the effective
interest methad. Interest expense and fareign exchange gains and losses are recognized in statement of profit and loss. Any gain or loss on
derecognition is also recognized in statement of profit and loss.

Derecognition

Afinancial 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 tiability 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 defautt, 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 na 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 equipment is determined as the difference
between the sales proceeds and the carrying amount of the asset and is recognised in Statement of Profit and Loss.

Assets in the course of construction are capitalised in the assets under Capital work in progress net of accumulated impairment loss if any. At the point
when an asset is aperating 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 tand and properties under construction) less their residual values over their useful
lives, using straight-line method as per the useful life prescribed in Schedule Il to the Companies Act, 2013.

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

Class of Assets Estimated Useful life As per Schedule lI

Plant and equipment 30 years 30 years

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

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

Major overhaul costs are depreciated over the estimated life of the economic benefit derived from the overhaul. The carrying amount of the remaining
previous overhaul cost is charged to the Statement of Profit and Loss if the next overhaul is undertaken earlier than the previously estimated life of the
economic benefit.

The Company reviews the residual value, useful lives and depreciation method annually and, if expectations differ from previous estimates, the change
is accounted for as a change in accounting estimate on a prospective basis



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

m

Borrowings Cost

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

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

Provisions, contingent liabilities and Contingent Assets

Provisions

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

Provisions are measured at the present value of management's best estimate of the expenditure required to settle the present obligation at the end of
the reporting period. The discount rate used to determine the present value is a pre-tax rate that reflects current market assessments of the time value
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.

Cantingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the
occUrrence or non-eceurrence of ane or more 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 obligationor a reliable estimate of the amount
cannot be made.

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

Insurance claims
Insurance claims are accounted for on the basis of claims admitted / expected to be admitted and to the extent that the amount recoverable can be
measured reliably and it is 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
All amounts disclosed in the financial statements and notes have been rounded off to the nearest million as per the requirement of Schedule I, unless

otherwise stated.

Critical estimates and judgements .

Preparation of the financial statements reguires 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 mare likely to be materially adjusted due to estimates and assumptions turning out to be
different than those ariginally assessed. Detailed information about each of these estimates and judgements is included in relevant notes together with
information about the basis of calcutation for each affected line item in the financial statements.

The areas involving critical estimates or judgements are:

Estimation of useful life of Property, plant and equipment

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

Estimation of fair value of level 3 financial instruments
The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. The Company uses its
judgement to select a variety of methods and make assumptions that are mainly based on market conditions existing at the end of each reporting

period. Refer note 23 on fair value measurements where the assumptions and - ds to perform the same are stated.
’o};: "o,f:
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H.G. Muknasar Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
(All Amount are in Rs. Mitlion, Unless otherwise stated)

v

v)

{v1)

Impairment of trade receivable (including contract Assets)

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

them subsequentty 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
periad.

New and amended standards

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

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

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

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

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

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

(iii) In case of a liability that can be settled, at the option of the counterparty, by the transfer of the entity's own equity instruments, such setttement
terms do not affect the classification of the liability as current or non-current only if the option is classified as an equity instrument.

These amendments have no effect on the measurement of any items in the financial statements of the Company. The Company did not make
retrospective adjustments as a result of adopting the amendments to Ind AS 1.

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

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

d) Amendment to Ind AS 21-Lack of exchangeability

The Amendments introduces requirement to assess when a currency is exchangeable into another currency and when it is not. The amendment
requires an entity to estimate the spot exchange rate when it concludes that a currency is not exchangeable into 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 retraspectively for reporting periods beginning on or after 1 April 2026, as outlined
below:

a) Breach of a material covenant for a long-term loan arrangement on or before the end of the reporting period, with the effect that the liability becomes
payable on demand as at the reporting date, shall be classified as a current liability, even if the lender agreed after the reporting period and before
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 liabitity if the tender agreed by the end of the reporting period to provide a grace period ending at least
12 months after the reporting period within which the entity can rectify the breach, provided the lender does not demand immediate repayment.

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

Application of interpretation for SCA

Management has assessed applicabitity 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 meet the criteria for recognition as service concession arrangements.

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

Note 3(a) - Capital work-in-progress (CWIP)

Particulars As at As at
31 March 2026 31March 2025
Gross
Opening 87.91 -
Additions 298.33 8781
Disposal/ adjustment - -
Capitalisation - -
Closing 386.24 87.91
Ageing of CWIP - Balance as at 31 March 2026:
Capital work-in progress Less than 1 year 1-2 years 2-3years More than 3 years Total
Projects in progress 298.33 87.91 - - 386.24
Projects temporarily suspended - - -
No CWIP project mentioned above is overdue ar exceeded its cost compared to its original plan.
Ageing of CWIP - Balance as at 31 March 2025
Capital wori-in progress Less than 1 year 1-2years 2-3years More than 3 years Total
Projects in progress 87.91 - - 87.91
Projects temporarily suspended - - -
No CWIP project mentioned above is overdue or exceeded its cost compared to its original ptan.
Note 3{b} - Right of use assets and Lease liabilities
Particulars o Asse
31 March 2026 31 March 2025
Opening 15.25 -
Additions 0.07 15.45
Disposal/ adjustment (4.76) -
Amortisation expenses {0.14} {0.20}
Closing 10.42 15.25
Lease liabilities*
Current 0.33 1.17
Non-Current 7.99 14.16
8.32 15.33
*Note : Lease liability includes the present value of the provision for dismantting costs.
Disclosure for Ind AS-116 Leases
The following is the movement in lease liabilities during the year:
Particulars Asat Asat
31 March 2026 31 March 2025
Opening balance 15.33 -
Addition during the year 4.77) 15.45
Finance cost accrued during the year 0.83 0.56
Payment of lease labilities during the year (3.07} {0.68)
Closing balance 8.32 15.33
Maturity analysis of lease liabilities as at year end:
less than One year 1.24 1.40
One to five years 5.61 6.02
More than five years 39.70 45.32
46.54 52.74
The following are the which are capitalised in Capital-Work-in-Progress & Property Plant & Equipment:
Particulars Asat Asat
31 March 2026 31March 2025
Interest expense on tease liabilities 0.83 0.56
Amortisation on right of use assets 0.14 0.20
0.97 0.76

In calculating the present value of lease payments, the Company has used the incremental borrawing rate (“IBR") as at the lease commencement date, as the interest rate implicitin the lease is not

readily determinabte. The incremental borrowing rate applied for measurement of lease liabilities is 11.65% per annum.
The total cash outflow for the leases for the year ended 31 March 2026 is Rs.3.07 Million { 31 March 2025: Rs.0.68 Million)

Note 4 - Other fi ial assets
" Asat Asat
Particulars 31 March 2026 31 March 2025
Non-Current
Security deposits 0.01 -
0.01 -

Total Non-Current Financial Assets




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

Note 5 - Deferred Tax Assets (Net)

- The balance comprises temporary differences attril ble to:

Particulars

Year ended
31 March 2026

Year ended
31 March 2025

Deferred tax assets (A)
Temporary difference of carried farward losses

Lease liabilities

Deferred tax liability

Timing difference between batance as per Income Tax Act, 1961 and
book balance for Property, plant and equipment

Right-of-use assets

Others

Total deferred tax liabilities (B)

Net deferred tax assets (A-B}

- Movement in deferred tax assets/{liabilities)

1.57 0.23
2.12 -
3.69 0.23
262 -
2.62 -
1.07 0.23

Recognised in P&L

Particut Asat Stat + duri Recognised in OCI As at
articutars 1 Aprit 2025 ementduring  iringtheyear  31March 2026
Deferred tax assets
Temporary difference of carried forward losses 0.23 1.34 - 1.57
Lease liabitities - 212 212
0.23 3.46 - 3.69
Deferred tax liabilities
Timing difference between balance as per Income Tax Act, 1961 and -
book balance for Property, plant and equipment
Right-of-use assets - 2.62 - 2.62
2.62 - 2,62
Net Deferred Tax Assets/ (Liabilities) 0.23 0.84 - 1.07
- Movement in deferred tax assets/(liabilities)
Recognised in P&L o
Particul As at Stat ¢ duri Recognised in OCI As at
urin,
arieuss 1 April 2024 ementduring  yuringtheyear 31 March 2025
the year
Deferred tax assets
Temporary difference of carried forward losses - 0.23 0.23
Lease labilities - -
- 0.23 0.23
Deferred tax liabilities
Timing difference between balance as per Income Tax Act, 1961 and
book baiance for Property, plant and equipment
Right-of-use assets - -
Net Deferred Tax Assets/ (Liabilities) 0.23 - 0.23
Note - Disclosure Pursuant to Ind AS-12 {Income Tax)
-1 Tax (Income)/ Exp R i in the of Profit and Loss
Particula Year ended Year ended
AT A 31 March 2026 31 March 2025
Current tax
Current tax on praofit for the year - - -
Deferred tax
Origination and reversal of temporary differences (0.84) {0.23)
I tax exp r isedin of profit and loss {0.84) (0.23}
- Reconciliation of effective tax rate
Particula Year ended Year ended
articutars 31March2026 31 March 2025
Profit/{loss) before tax {2.82) (0.89)
Statutory tax rate applicable ta the Company 2517% 25.17%
Tax Expenses {0.71) (0.22)
Tax effect of adj to il dl tax exp to reported | tax exp
Others {0.13) -
Income tax expenses (0.84) {0.22)
(0.84) {0.23)

Total expenses as per statement of Profit and lass

The Company has opted for reduced rates prescribed under section 115 BAA of the Income tax Act. Conseguent to this, the Company has recognised provision for taxation at the rate prescribed in

the said Section.
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H.G. Muknasar Sotar 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 6 - Other assets

Particular - As at As at
articulars
31 March 2026 31 March 2025
Non-Current
Capital advances 103.12
- 103.12
Current
Advance 1o vendar 182
- 1.62
Nate 7 - Cash and cash equivalents
i Asat As at
Particulars
- 31 March 2026 31 March 2025
Cash inhand - -
Balances with Banks
In current accounts 0.13 0.33
0.13 0.33
Note 8 - Equity Share Capital
i Asat As at
Particulars
31 March 2026 31 March 2025
Authorised
30,50,000 Equity Shares of Rs.10 each (31 March 2025: 29,00,000) 30.50 29.00
Issued, Subscribed and Paid Up
30,20,000 Equity Shares of Rs.10 each (31 March 2025: 10,000) 30.20 0.10
30.20 a.10
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 Amount Nos of Shares Amount
Balance as at beginning of the year 10,000 0.10 -
Add: Shares issued during the year 30,10,000 30.10 10,000 0.10
30,20,000 30.20 10,000 0.10

Balance as at end of the year

Terms & Rights attached to Equity Shares:

The Company has only ane class of equity shares having face value of Rs. 10 per share. Accordingly, all equity rank equally with regard to dividends and share in the Company's residual assets. The
equity shares are entitled to receive dividend as declared from time to time. The dividend proposed by the baard of directors is subject to the approval of shareholders 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

number of equity shares held.

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

. As at 31 March 2026 As at 31 March 2025
Particulars
Nos of Shares % of Total Nos of Shares % of Total
Equity shares of Rs.10 each fully paid up held by
H.G. Infra Engineering Limited 30,15,100 99.84% 5,100 51.00%
Shareholding of Promotors
% Ch Duril
Name of Promoter No of Shares % of Total Share ange During
the Year
As at 31 March 2026
H.G. Infra Engineering Limited 30,135,100 99.84% 48.84%
H.G. Green Energy Private Limited 2,300 0.08% -48.92%
% Change Durin
Name of Promoter No of Shares % of Total Share & s
the Year
As at 31 March 2025
H.G. Infra Engineering Limited 5,100 51.00% 100.00%
4,900 49.00% 100.00%

H.G. Green Energy Private Limited

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

During the financial year, the Company successfully completed a rights issue of 30,10,000 equity shares at a price of 10 per share.H.G. Infra Engineering Limited has participated in rights issue and
accordingly shares were allocated on the record date 19 September 2025

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

The rights issue was appraved by the Board of Directors and shareholders of the Company, and the shares were atlotted in accordance with applicable regutations.




H.G. Muknasar Solar Praject Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
{All Amount are in Rs. Mitlion, Uniess otherwise stated)

Note 9 - Other Equity —

As at Asat

Particulars 31 March 2026 31 March 2025

(a) Retained Earnings

Cpening balance {0.66) -
Add: Profit / (loss) for the year (1.98) (0.66)
Balance at the end of the year (2.64) {0.66)
(b) Instrument entirely equity in nature
Unsecured {oan from promoter*
Opening batance 51.07 -
Add: Addition during the year (net) 158.26 51.07
Total Instrument 209.33 51.07
206.69 50.41

Total Other Equity (a+b)

* Inter corporate deposit as sponsor toan, The sponsor loan is convartible into a fixed number of equity shares at a fixed conversion price of T10 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: Retained sarnings represents the amount that can be distributed by the Company as dividends considering the requirements of the Company Act, 2013. No dividends are declared or paid by

the company during the vear.

Note 10 - Borrowings

As at Asat

Particutars 31 March 2026 31 March 2025

Non Current Borrowings

Secured:
- 140.00

- 140.00

Term loan from banks

Security for Term Loan:

{i) Exctusive first charge on all fixed assets, including plant, machinery (present and future} related ta the project.
(ii) Exclusive first charge on leasehald or sub-leasehold rights & cash flows, current assets, receivables, book debts, and revenues of the project (present and future).

(iif) Assignment or first charge on all project documents, including Power Purchase Agreements (PPAS), lease agreements, sub-lease agreements, clearances, insurance, contracts, and proceeds
under insurance contracts {present and future).

(iv) Hypothecation: First charge on plant and machinery, including solar panets, inverters, transfarmers, structures, and other equipment of the project.

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

(vi) Collateral Security: Pledge of 30% in form of Non Dispasable Undertaking of each of the equity share.

Interest and repayment are as under:

Sanction Loan .
Term L A tR Sanction rate of interest Rate Interest Rate ing from
oan mount (Rs. Ir 4
. interest {31 March 2026) | (31March 2025) i
Miltion}
EBLR +2.50% :
Term Loan 43820010526 114.00 * 8.10% 9.10% 07 April 2026
Spread
EBLR + 2.50% "
Term Loan 43920092511 114.00 8.10% 9.10% 01 April 2026
Soread
Note 11 - Trade Payable
Particul Asat As at
articulars 31 March 2026 31 March 2025
Current
(a) Tatat outstanding dues of micro, smalt and medium enterprises {refer note betow)
{b) Total outstanding dues of creditars other than micro, smatl and medium enterprises 0.12 0.09
{c) Trade payables to related parties 0.65 -
0.77 0.09
Trade Payable Ageing Schedule
. Outstanding for following periods from due date of payment
Particulars
Unbilled < 6 Month EM1to 1Y 1Y-2Y 2Y-3Y >3 Year Total
As at 31 March 2026
Current
(i) MSME - - - - - -
(ii) Others Q.10 0.67 - - - 0.77
(fii) Disputed dues - MSME - - - - - - -
(iv) Disputed dues - others - - - - - -
Totak 0.10 0.67 - % - 0.77
N Outstanding for following periods from due date of payment
Particulars
Unbilled < 6 Month 6Mto 1Y 1Y-2Y 2Y-3Y >3 Year Total
As at 31 March 2025
Current
(i) MSME - - . -
{ii) Others 0.03 0.06 - 0.09
(iif) Disputed dues - MSME - - - - -
(iv) Disputed dues - others - - = z - -
Totat 0.03 0.06




H.G. Muknasar 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 }s. Miltion, Unless otherwise stated)

The information regarding Micro Smatl and Medium Enterprises has been determined on the basis of information available with the Company.

Asat

Particulars

As at
31 March 2026

31 March 2025

The principal amount remaining unpaid to any supplier as st 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 terms of Section 16 of the MSMED Act, 2006 along with the amounts of the payment made to the supplier
beyond the appointed date during each accounting year;

The amount of interest due and payable for the year 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;

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

The amount of further interest due and payable even in the succeeding year, until such date when the interest dues as above are actually paid to the small

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

Note 12 - Gther Financial Liabilities

As at

Asat
31 March 2025

Particulars 31 March 2026
Current
Capital creditars (refer nate 15} 151.78 -
Other payables - 0.56
151.79 0.56
Note 13 - Other Current Liabilities
: Asat As at
Particulars 31 March 2026 31 March 2025
Statutory dues 0.10 1.97
a.10 1.97
2 1
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H.G. Muknasar Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
{All Amount are in Rs, Million, Unless otherwise stated)

Note 14 - Other Expenses

. Year ended Year ended
Particulars 31 March 2026 31 March 2025
Rates and taxes 0.13 0.05
Rent expenses 0.07 0.04
Legal and professional charges 0.10 0.09
Secretarial expenses 0.14 0.50
Director sitting fees 0.07 0.02
Payment to auditors (refer note 14 (a)} 0.13 0.05
Management support service charges 0.56 0.14
Bank charges 1.62 -

2.82 0.89
Note 14 {a) - Payment to Auditor

. Year ended Year ended
Particulars 31 March 2026 31 March 2025
Statutory audit fees * 0.12 0.05
Out of pocket expenses 0.01 -

0.13 0.05

* Inctudes Rs. Nil {31 March 2025: Rs. 0.05 Million } paid to the predecessor auditor.




H.G. Muknasar Solar Project Private Limited

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

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

Note 15 - 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):
Hitesh Parmuwal -Director

Bhanu Sharma -Director

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

B. Transaction with related parties:

Nature of Transaction

Year ended
31 March 2026

Year ended
31 March 2025

Share capital issued
H.G. Infra Engineering Limited
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

Rent Paid
H.G. Infra Engineering Limited

Management support services charges
H.G. Infra Engineering Limited

Director sitting fees
Hitesh Parmuwal

Bhanu Sharma

C. Outstanding balances:

30.10

159.36

260.12

0.06

0.56

0.04
0.04

0.05
0.05

51.07

74,70

0.04

0.01
0.01

Nature of Transaction

As at
31 March 2026

As at
31 March 2025

Mobilisation Advance
H.G. Infra Engineering Limited

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

0.65

151.79

209.33

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

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

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

103.12

51.07

(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 inthe

next three months.
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Nates forming part of the financial statements as at and for the year ended 31 March 2026
{AlLAmount ar2 in Rs. Millon, Untess otherwise stated)

Note 16 - Fair Value Measurements

A. Accounting Classification and Fair Values as at 31 March 2026 o
Particulars FVTPL FVoC) Amartised Total Fair Value
Cost Level-1 Level-2 Significant Level-3 Significant Total
Quoted Price  Observabie Inputs Observable Inputs
inActive
— Markets .
Cash and cash eguivalents - - 013 0.13 - - 0.13 0.13
Other financial assets - 0.01 0.01 - - 0.01 0.01
Total Financial Assets _ - - 0.14 0.14 - = a.14 0.14
Lease tiabilities 8.32 8.32 - - 8.32 8.32
Trade payable 0.77 0.77 - - 0.77 0.77
Other financial liabilities 151.79 151.79 - - 151.79 151.79
Total Financisl Liabitities - - 160.88 160.88 - - 160.88 160.88
A.A ing Classification and Fair Values as at 31 March 2025
Particulars FVTPL FVOC1 Amortised Total Fair Vatue
Cost Level-1 Level-2 Significant Lavet-3 Significant Total
QuotedPrice  Observable Inputs Observable Inputs

in Active

Markets
Cash and cash equivalents - - 0.33 0.33 - - 0.33 0.33
Tatal Financial Assets - - 0.33 0.33 - - 0.33 0.33
Borrowings - 140.00 140.00 - 140.00 140.00
Lease liabilities - - 15.33 15.33 - 15.33 15.33
Trade payable - 0.09 0.09 - 0.09 0.09
Other financial liabilities - - 0.56 0.56 - 0.56 0.56
Total Financial Liabilities - - 155.98 ‘155.98 - - 155.98 155.98
Note:

i} The carrying amount of financial assets and liabilities are considered to be the same as their fair values due to the current and shart term nature of such balances and no material differences in the values.

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

Level:1

This includes financial instruments measured using quoted prices. This includes instruments like {isted equity instruments, traded bonds and mutual funds that have quoted price.

Levet:2

The fair vatue of financial instruments that are not traded in an active market (for example, traded bonds, over-the counter derivatives ete.) is determined using vatuation technigues which maximise the use of observable
market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observahle, the instrument s included in level 2.

Levelk:3

if one or more of the significant inputs is not based on observable market data, the instrument is included in tevel 3. This is in the case of unlisted securities.

C. Methods and assumptians

The carrying amounts of short term loans, trade recejvables, cash and cash equivalents, bank balances other than cash and cash equivalents, other receivables, trade payables, current borrowings, interest accrued,
capital creditors and other payables are considered to be the same as their fair value due to their short-term nature.

There have been na transfers between Level 1 and Level 2 during the current and previous year.

The fair value of security deposits were not calculated based on their future cash flows discounted at current lending rate as these security deposits are expected to continue to remain till the existence of the Company.

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

Note 17 - F it Risk ! Objective and Policies
The Company's activities expose it to variety of financial risks: credit risk, liquidity risk and market risk. The Campany's focus is to foresee the unpredictability of financial markets and seek to minimize potential adverse

effects on its financial performance. The Board of Dirsctors has overall responsibility for the establishment and oversight of the Company’s risk management framework. The Board of Directors has estabtished a risk
are revi d periodically to

management policy to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk r Y

reflect changes in market conditions and the Company’s activities. The Board of Directors oversee compliance with the Company's risk management policies ana procedures, and reviews the risk management

framework. The Comnpany's financial liabilities comprise mainly of borrowings, trade and other payables. The Comnpany's financial assets comprise mainlty of cash & cash lents and other rec

i} Credit Risk
Creditrisk is the risk of financial loss to the Company if 8 customer or counterparty te a financial instrument faits to meet its contractuat obligations, and arises principally from the Company’s trade and other receivables,

cash and cash equivatents and other bank balances. To managa this, the Company periadically assesses financial reliability of customers, taking into account the financial condition, current economic trends and analysis

of historical bad debts and ageing of accounts receivabie. The maximum exposure ta credit risk in case of ail the financial instruments covered below is restricted to their respective carrying amount.

(a) Trade and other receivables from customers
Creditrisk in respect of trade and other receivables is managed through credit approvals, establishing credit limits and manitoring the credit worthiness of customers to which the Company grants credit terms in the

normat caurse of business.

The Company measures the expected credit loss of trade receivables based on historical trend, industry practices and the business enviranment in which the entity operates. The Company uses a provision matrix to
compute the expected credit loss aliowance for trade receivables. The provision matrix takes into account available external and internal credit risk factars such as credit ratings from credit rating agencies, financial

condition, ageing of accounts recetvable and the Company’s historical experience for customers.

Other Financial Assets
This comprises mainly of financial assets in the nature of fixed deposits placed with banks. The management is of the view that these financial assets are not impaired as the deposits are maintained with reputed hanks
and no significant credit risk is perceived. Further, the management does nat anticipate any material loss arising on account of the time value of money.

-,
Fipaliy. the Gomgany's expesure to cregit risk on its aperating agtivities bas led to no maiar recansi inn nfthe & "ér/g(aﬂ‘ r.‘m\w’musmmﬁrﬁ at end of 31 Margh 2026. pAAL
\ i »
i A » 9
{b}) Cash and cash equivalents and other bank balances : l = 7
The Company held cash and cash eguivalents and other bank balances as at 31 March 2026 is adequate. \ . -

f -
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Notes ing part of the 1 as at and for the year ended 31 March 2026
‘Al Amount are in Rs. Million, Unless otherwise stated)

(if) Liquidity Risk

Liquidity risk is the risk that the Campany will 2ncounter difficulty in meeting the obligations associated with its financial tabilities that are settled by delivering cash or another financial asset. The Company's approach to
managing liguidity is to ensure, as far as possible, that it will have sufficient louidity to meet its iiabilities when they are due, under doth normal and stressed conditions, without incurning unaceeptabie losses of risking
damage to the Company's reputation.

Exposure to Liquidity Risk
The following are the inil Lr ities of fi ial liabitities at the reporting date. The are gross and
Carrying Cantractual Cash Flows

Particulars
Amount Total On Upto 1 year More than 1 year

As at 31 March 2026

Borrowings - -
Lease liabilities 8.32 46.54 0.33 46.21
Trade payables 0.77 0.77 0.77
Other financial liahiities 151.79 151.79 - 151.79 =
Total 160.88 199.10 0.77 15212 46.21
Particutars Carrying Contractuat Cash Flows

Amount Total On demand Upto 1 year More than 1 year
As at 31 March 2025
Borrawings 140.00 140.00 - - 140.00
Lease liabilities 15.38 52.74 - 1.40 51.34
Trade payables 0.09 0.08 0.08
Other financial liabilities 0.56 0.56 - 0.56 -
Total 155.98 193.39 0.09 1.96 191.34

{iii} Market Risk
Markst risk is the risk that changes in market prices - such as interest rates - will affect the Company's income or the value of its holdings of financial investments. Market risk is attributable to all market risk sensitive

financial instruments. The Company is nat exposed to market risk during the Financial Year.

{a) Price Risk

The Campany expasure to price risk arises from investments held and classified in the balance sheet either as fair value through other comprehensive income or at fair value through profit or loss. There are ne
investments held by the company which are measured at fair value either through profit and loss or fair vaiue through other comprehensive incame, hence the Company is not exposed to price risk.

(b) Interest Rate Risk
Interest rate risk is the risk that the fair vaiue or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company is exposed to interest rate risk, therefore reporting

unger this is nat applicable on the company.

The Company's exposure to interest rate risk due {o variable interest rate horrowings is as follows:

Particulars =t ek
31 March 2026 31 March 2025
Term ioan from banks - variable rate borrowings 140.00
is based on average ing tarm toan borrowin;
Profitorloss

Particulars 100 bp increase 100 bp decrease
As at 31 March 2026
Variable rate loan instrument - -
Cash flow sensitivity (net) - -
As at 31 March 2025
Variable rate loan instrument (1.40) 1.40

(1.40) 1.40

Cash flow sensitivity {net)

Increase or decresse in interest rate by 100 basis paint*
* Profit will increase in case of decrease in interest rate and vice versa

Note 18 - Capital Management
The Company's policy is to maintain strong capital base 50 as to maintain creditor / lender and market confidence and to sustain future devslopment of the business.
The Company manages the capital structure by balanced mix of debt and equity. The Company’s capital structure is influenced by the changes in regulatory framework, government policies, availahle options of financing

and the impact of the same on the liguidity position.

Particulars Asat Asat

31 March 2026 31March 2025
Reconciliation of movements of liabilities to cash flows arising from financing activities
Cash and cash eguivalents {0.13) (0.33)
Non current barrowings - 140.00
Lease liabilities 8.32 15.33
Adjusted Net Dabts 8.19 155.00
Equity share capital 30.20 0.10
Subardinate debt (Instrument entirely equity in nature) 209.33 §1.07
Other equity (2.64) (0.66)
Total Equity 236.89 50.51
Adjusted Net Debt to Equity Ratio 3.46% 306.87%
Note 19 - Conti ligbilitiss and C:
Particutars Asat Asat

31 March 2026 31 March 2025
Contingent Liabitities

Nil

The Company has no contingent ar conditional liabilities of any kind arising from or in connection with any transaction or a (g isiness by the Company. Nil




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

(a) Capital cammitments

Capital expenditure contracted for at the end of the reporting period but not recognised as liabilities 1s as follows:
Particulars Asat As at
31 March 2026 31 March 2025
Property, plant and equipment 37.20 194.20
Nots 20 - Earning Per Share
Particulars Asat Asat
31 March 2026 31 March 2025
Net profit/{loss) attributable to equity shareholders (i Rs. mitlions) 11.98) (0.86)
Weighted average number of equity shares outstanding during the year 16,09,836 10,000
Weighted average number of shares outstanding for diluted EPS 2,39,53,000 51,17.040
Face value per share (inRs.) 10 10
Earnings per share (in Rs.)
- Basic earnings per equity share {1.23) {66.00}
- Diluted earnings per equity share (0.08) (0.13)
No. of Share No. of Share
Original No. of Shares 30,20,000 10,000
Aud: No of shares to be issued against subardinate debt 2,09,33,000 51,07,000
2,39,53,000 51,17,000

Total No of shares for Diluted earning per share

Note:

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

Note 21 - Segment Reporting

Basis for Segmentation
The Company operates in a single business segment and there are no separate reportable segments in accordance with ind AS 108 ‘Operating Segments’. The Company's operations are primariy conducted within India

and therefore no geographical segment information is required to be disclosed.

Note 22 - Ratios
Particulars Items Considered for Numerator and As at As at Variation Reasons
Denominator 31 March 2026 | 31 March 2025
Current Ratio Current Assets / Current Liahilities Change in working capitat ratio is due to increase in
0.00 a.51 (99.83%) capital creditor
Deht-Equity Ratio Total Debt / Shareholder's Equity The decrease in ratio is primarily due to the repayment of
- 277 {100.00%) borrowings during the year.

Debt Service Coverage Ratio (Profit After Tax + Non-cash operating expenses + Change in ratio is primarily due to the repayment of
Interest + other adjustments) / {Debt Principat + . 0.00) (100.00%) borrowings during the ysar.
Interest)

Return on Equity Ratia (Prafit After Tax - Preference Dividend, if any) / The change in the ratio is primarily due to an increase in
Average Shareholder’s Equity (0.34%) (1.319%) (73.84%) average shareholders’ equity alang V\'Ilth an incredse in

loss after tax as compared to the previous year.

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

Trade Receivable Turnover Ratio Net Credit Sales / Average Trade Receivables - - - Not Applicable

Trade Payable Turnover Ratio Nst Credit Purchases / Average Trade Payables - - Not Applicable

Net Capital Turnover Ratio Net Sales / Average Working Capitat - - - Not Applicable

Net Profit Ratio Net Profit / Net Sales . - - Not Applicable

Return on Capital Employsd Profit Before interest & Taxes / Capital Employed The change in the ratio is primarily due to a increase in
(Net Worth of Sharehotders + Borrowings + DTL) {0.01) 0.00 154.82% loss during the year and decrease in borrowings as

compared to the previous year.
Return of Investment Income on Investment / Investment - . Not Applicable

Note 23 - Events Occurring after the Balance Sheat date
The Company eval events and ions that oceur st
and transactions in the financial statements. As of 27 May 2026 there were no subsequent events to be recognized or reported that are not already disclosed.

to the batance sheet date but prior to the financiat statements to determine the necessity for recognition and/or reporting of any of these events

Note 24 - Code on Sacial Security, 2020

During the year ended 31 March 2026, the Central Government of India has natified the Code an Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health
and Working Conditions Code, 2020, collectively referred to as the 'New Labaur Codes', effective fram 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 provisians relating to employee benefits, including defined benefit obligations such as gratuity, are not

applicable to the Company.

Note 25 - Additional vil i quired by m

(i) Details of benami praperty heid
No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami Transactions (Prohibitien) Act, 1988 (45 of 1988} and Rules made thereunder.

{ii) Borrowing secured against current assets
A) During the year the Company has been sanctioned term toan from bank on the basis of security of current assets and certain identified immovable propertes.
B} No quarterly statements is required ta be furnished in accordance with the sanction letter.

(iii} Wilful defaulter
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(AlLAmount are in Rs. Million, Untess stherwise stated)

(iv) Relationship with struck off companies

The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

(v) Compliance with number of iayers of companies

The Company has complied with the number of tayers prescribed under the Companies Act, 2013.

{vi} C i with ) of ar

The Gompany has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

{vii) Utilisation of barrowed funds and share premium
The Campany has not advanced or loaned or invested funds to any other person{s) or entity(ies), including foreign entities (Intermediaries) with tie understancing that the Intermediary shall:

(a) directty or indirectly lend or invest in ather persons or entities identifisd in any marner whatsoever by or on behaif of the Company (Uitimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

The Company has not received any fund from any person(s} or entity(ies), including fareign entities (Funaing Party) with the understanding (whether recorded in writing or otherwise) that the group shall:
(a} directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party {Ultimate Beneficiaries) or

(b} provide any guarantee, security or the like on behalf of the uitimate beneficiaries.

{viii) Undisclosed income
There is no income surrendered or disclosed as income during the current or previous vear in the tax assessments under the tncome Tax Act, 1961, that has not been recorded in the books of account.

{ix} Details of crypto currency or virtual currency

The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.

(x) v fon of PP&E, ii ible asset and i property

The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both during the current or previous year.

{xi) Corporate Social Responsibility{CSR}
Corporate social responsibility has not been applicabte for the company under section 135 of companies act.

{xii) Disclosure required under section 186{4} of Companies Act, 2013 as under
The Company has not provided any loan, guarantee , investment and securities cavered under section 186, Accordingly disclosure is not required.

{xiii) Regi: ion of ch ar sati ion with Regi: of C

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

(xiv) Gaoing concern

As at the reporting date, the Company has a negative working capital position, primarily due to the initial phase of execution of its solar projects. Management has performed a comprehensive assessment of the
Company's abitity to continue as a going concern, taking into cansideration its projected cash flows, expected contractual receipts from existing customer contract and other relevant financial and operationat factors.
Based on this assessment, management is of the opinion that the Company will generate adequate cash flows from its operations and existing contracts to meet its obligations as they fall due.

Accordingly, management believes that the Company will have sufficient financiat resources to continue its operations and to dischargs its current and future liabilities in the normal course of business for the foreseeable

future. Accordingly, the accompanying financial statements have been prepared on the going cancern basis.

{xv} Audit Trail and Daity Back Up
The Company maintains its boaks of accaunt and ather baoks and papers in electronic mode using accounting software having a feature of recording an audit trail (edit log). The audit trait feature remained enabled

throughout the year for all relevant transactions recarded in the software, and the audit trail has been preserved in accordance with the statutory requirements for record retention. The back-up of the books of account
and other books and papers maintained in electronic mode has been kept on servers physically located in india on a daily basis with effect fram September 11, 2025.

Note 26 - Other Note
(i) Absotute Amount less than Rs. 5000/- are appearing in the financial statements as 0" due to presentation in Million.

(i) Previous year figures have been regrouped/reclassified, wherever necessary, to conform to the current year's classifications.
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