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INDEPENDENT AUDITOR’S REPORT

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

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

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

Basis for Opinion

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

to provide a basis for our opinion.
Information Other than the Financial Statements and Auditor’s Report Thereon

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

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

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

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

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

fraud or error.

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

do so.

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

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

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

Other Matter

The financial statements of the Company for the year ended March 31, 2025, were audited by another
auditor whose report dated May 12, 2025 expressed an unmodified opinion on those statements.

Report on Other Legal and Regulatory Requirements

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

the extent applicable.
2. Asrequired by Section 143(3) of the Act, we report that:

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

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

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

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

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

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

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

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

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 33 (vii) to the financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other persons or entities, including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate

Beneficiaries.

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

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

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

vi. Based on our examination, which included test checks, the Company has used an
accounting software for maintaining its books of account which has a feature of recording
audit trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our audit, we did not
come across any instance of audit trail feature being tampered with. Additionally, the
audit trail of prior 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
ICAI Firm Registration No. 105047W/,.W1Q1187

by

Sachin Gupta

Partner

Membership No.: 516594
UDIN: 26516594SNPHTH4083

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. MANYANA 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:

o 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.

o 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,

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

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

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

safeguards.

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

Chartered Accountants
ICAI Firm Registration No. 105047W/W1011 §7

|

P
/f N/ O Vi
Y/ \

7

7

\
Sachin Gupta | \ /
Partner '\t \\_/ ‘f
Membership No.: 516594 '
UDIN: 26516594SNPHTH4083

Place: Gurugram
Date: May 27, 2026

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 | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune www.mska.in



MSKA & Associates LLP

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

ANNEXURE B TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF H.G. MANYANA SOLAR PROJECT PRIVATE LIMITED FOR THE YEAR ENDED MARCH

31, 2026

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

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

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

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

(c) According to the information and explanations given to us, there are no immovable
properties, and accordingly, the provisions stated under clause 3(i)(c) of the Order are

not applicable to the Company.

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

(e) According 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.

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

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

?

unde J5€, (i’g) of the Order is not applicable to the Company.
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V. According to the information and explanations given to us, the Company has neither accepted
any deposits from the public nor any amounts which are deemed to be deposits, within the
meaning of the provisions of Sections 73 to 76 of the Act and the rules framed there under.
Accordingly, the requirement to report under clause 3(v) of the Order is not applicable to

the Company.

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

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

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

any dispute.

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

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

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

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

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

(e) The 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. LaA4
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(f) The Company does not have any subsidiary, associate, or joint venture. Accordingly, the
requirement to report under clause 3(ix)(f) of the order is not applicable to the Company.

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

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

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

audit.
(b) During the year no report under Section 143(12) of the Act, has been filed by us in Form

ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

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

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

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

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

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

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

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities
during the year and accordingly, the provisions stated under clause 3 (xvi)(b) of the Order
are no gpgl@i_gqt;le to the Company.
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(¢) 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.

Particulars

March 31, 2026
{Current year)

March 31, 2025
(Previous Year)

Cash losses

1.84 million

0.94 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 30 to the financial statements), ageing and expected dates of
realisation of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however, state that this is not an assurance as
to the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any assurance
that all liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

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

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

For MS KA & Associates LLP (Formerly known as M S K A & Associates)
Chartered Accountants
ICAI Firm Registration No. 105047W!( w101 1 87
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ANNEXURE C TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF H.G. MANYANA 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. MANYANA 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. MANYANA
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 ICAI and the Standards on Auditing prescribed under section 143(10) of the Act, to the
extent applicable to an audit of internal financial controls with reference to financial statements. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls with
reference to financial statements was established and maintained and if such controls operated
effectively in all material respects.

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

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

Ahmedabad

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

Chartered Accountants
ICAI Firm Registration No. 105047W/W101187
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Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India
Tel: +91 22 6974 0200 | LLPIN: ACT-3789
| Bengaluru | Chandigarh | Chennai | Coimbatore | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai

| Pune www.mska.in



H.G. Manyana Solar Project Private Limited
Balance Sheet as at 31 March 2026

(All Amount are in Rs. Million, Jnless ctherwise stated;

Particulars Note Asst e
31 March 2026 31 March 2025
ASSETS
Non-current assets

Property, plant and eguipment 3la; 299.08 -
Capital wark-in-progress 3ib) 125.17 101.01
Right-of-use assets 3(c) 12.69 11.85
Firancial assets

1. Other financial assets 4 7.86 2N
Deferred tax assets (net) 5 1.24 0.24
Non-current tax assets {net} 6 0.01
Other non-current assets 7 188.85

Total Non-current assets 445.85 301.96
Current assets
Financial assets

1. Trade receivables 8 1.22 -

ii. Cash and cash equivalents 9 2.34 2.85
Contract assets 10 217 -
Other current assets 7 0.15 0.46

Total current assets 6.38 3.1
Total assets 452.23 305.07
EQUITY AND LIABILITIES
Equity
Equity share capital 11 19.10 19.10
Instruments entirely equity in nature 12 98.52 62.52
Other equity 12 (3.24) {0.70)
Total equity 114.38 80.92
Liabilities
Non-current liabilities
Financial liabilities
i. Borrowings 13 210.90 208.64
ji. Lease liabilities 3(c) 11.84 11.48
Total Non-current liabitities 22274 220.12
Current liabilities
Financiat liabilities

i. Borrowings 13 10.11 1.36

ii. Lease liabilx(ties 3{c) 1.02 0.54

fii. Trade payables

(a) totat outstanding dues of micro and small enterprises 14 - -
{b) total outstanding dues other than (iii) (a) above 14 1.4 0.03
iv. Other financial liabilities 15 102.21 2.08
Other current liabilities 16 0.28 0.02
Total current liabilities 115.11 4.03
Totat liabilities 337.85 224.15
Total equity and liabilities 452.23 305.07

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 & Associates) Faor and on behalf of the Board of Directors

Chartered Accountants H.G. Manyana Solar Project Private Limited

FRN No. 105047W/W101187 CIN No U35100R}2024PTC095590
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Partner Director Director
Membership No.516594 DIN No. 10674819 DIN No. 10874674
Ptace: faipur Ptace: Jaipur

Place: Gurugram
Date : 27 May 2026 Date : 27 May 2026 Date : 27 May 2026



H.G. Manyana Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
i All Amount are in Rs. Miition. Unless otherwise stated}

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

INCOME

Revenue from operations 17 4.86

Other income 18 0.06 -
Total Income 4.92 -
EXPENSES

Finance costs 19 4.23

Depreciation and amortisation expenses 20 1.71

Other 2xpenses 21 2.53 0.94
Total Expenses 8.47 0.94
Profit/(Loss) Before tax (3.55) (0.94)
Income tax expense
Deferred tax charge/(benefit} 5 (1.01) (0.24)
Total tax expense (1.01} (0.24)
Profit/(Loss} after tax (2.54) (0.70)
Other Comprehensive Income
Itemn that wilt 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) (2.54) {0.70)
Earnings per equity share of face value of Rs. 10 each 28
Basic earnings per share (Amountin Rs.) (1.33) (2.55)

(0.22) (0.11)

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

Chartered Accountants H.G. Manyana Solar Project Private Limited

FRN No. 105047W/W101187 CIN No U35100RJ2024PTC095590
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Sachin Gupta vy Rake: hivaran Rajeev Kumar Sinha
Partner Director Director
Membership N0.516594 DIN No. 10674819 DIN No. 10674674
Place: Gurugram Place: Jaipur Place: laipur

Date : 27 May 2026 Date : 27 May 2026

Date : 27 May 2026



H.G. Manyana Solar Project Private Limited
Statement of cash flow for the year ended 31 March 2026

-Att Amount are in Rs. Million, Unless otherwise statec)

Particular

Year ended
31 March 2026

Year ended
31 March 2025

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

Adjustment for:
interest recelved on fixed deposit

Depreciation and amortisation expense
Finance costs

Operating profit/{loss) before working capital changes

Changes in working capital :
{Increase}/Decrease in other financial assets
{Increase)/Decrease in other assets
(Increase)/Decrease In irade receivable
{Increase)/Decrease in contract 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 flow from investing activities

Purchase of Property, Plant & Equipment {net of capital creditor and capitai advances)

Movement.n fixed deposits

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

C. Cash flow from Financing activities
Proceeds from issue of share capital
Proceeds from subordinate debts (net)
Finance cost paid
Principal Payment of lease liabilities
interest Payment of lease Labilities
Proceeds / { Repayment) from long term borrowings

Proceeds / (Repayment) of shart 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

Components of cash and cash equivalents considered only for the purpose of cash flow statement

Cashin hand
Balance with Banks:
- Current Accounts

- Escrow Accounts
Cash and Cash Equivalents in Statement of Cash Flow
As per our report of even date

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

Chartered Accountants
FRN No. 105047W/W101187 -~ gvis

&

Sachin Gupta
Partner

Membership No.516594
Plove. Durughuen.

Date : 27 May 2026

13.55) 10.94;
10.08)
1.7
4.23 -
2.33 (0.94)
0.30 10.01)
0.31 10.46)
{1.22) -
12.17) -
1.46 0.03
0.00 -
0.26 0.02
{1.36) {0.42)
0.97 {1.36)
(0.01) -
0.96 (1.36)
(17.02) (285.4M)
{7.50) -
0.01 -
(24.61) (285.41)
N 19.10
36.00 62.52
(23.55) (1.56)
(0.07)
(1.12) (0.57)
3.68 208.64
.84 1.36
23.85 289.42
0.19 2.65
2565 -
2.84 2.65
2.82 2.65
0.02 -
2.84 2.65

For and an behalf of the Board of Directors

H.G. Manyana Solar Project Private Limited
CIN Ne U35100R12024PTC095590

! ‘/)
RSKW

Director
DIN No. 10674819
Ploag Jaipur

Date: 27 May 2026

Rajeev Kumar Sinha
Director

DIN No. 10674674
Plane: nipur

Date : 27 May 2026



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

Note A -Equity Share Capital

As at
31 March 2026

Particulars 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 19,10,000 19.10 -
Changes in equity share capital during the year - - 19,10,000 19.10
Balance at the end of the year 19,10,000 19.10 19,10,000 19.10
Note B -Instrument Entirety Equity in Nature
Particulars Asat Asat
31 March 2026 31 March 2025

Unsecured toan from promoter*

QOpening balance 62.52 -

Add: Addition during the year (net) 36.00 62.52

98.52 62.52

Total Instrument

* Inter corporate deposit as sponsor loan, The sponsor loan is convertible into a fixed number of equity shares at a fixed conversion price of $10 per share or may be

repaid at the option of the issuer. Based on the terms of the instrument, the loan is considered to be entirely in the nature of equity.

Note C -Other Equity

Particulars Retained Earnings Total Equity

Balance as at 1 April 2024 - -
Profit/(Loss) for the year (0.70) {0.70)
Balance as at 31 March 2025 (0.70) (0.70)
Profit/{Loss) far the year (2.54) (2.54)
(3.24) (3.24)

Balance as at 31 March 2026

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 and on behalf of the Board of Directors
H.G. Manyana Solar Project Private Limited
CIN No U35100RJ2024PTC095590

For M S K A & Assaciates LLP (Formerly Known as M S K A & Associates)
Chartered Accountants
FRN No. 105047W/W101187
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H.G. Manyana 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. Manyana Solar Project Private Limited (The Company) is a Private Limited Company registered under the Companies Act 2013. Its registered office is at D-
34, G-Business Park, 5th Floor, Subhash Marg, C-Scheme, Jaipur, Rajasthan-302001. The Company was incorporated on 25 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, compa nies, industrial units, and other energy consumers.

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

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

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

n

Basis of preparation
(i} 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;

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

() Summary of Material Accounting Policies

A

Current and Non-Current classification

The Company presents assets and liabilities in the batance 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 cansumption in, the Company’s normal operating cycle.

b} itis held primarily for the purpase of being traded;

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

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

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

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

b) 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 settiement of the
liability for at least 12 months after the reporting date. Terms of a tiability 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 eguivalents. The Company has
identified its operating cycle as 12 months.

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




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

B Revenue recognition
Revenue is recognised to the extent that it is probable that the econamic benefits will flow to the Gompany 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 itis
the principal in all of its revenue arrangements since it is the primary obligor in all the revenue arrangements as it has pricing latitude and is also

exposed ta inventory and credit risks.
The following specific recognition criteria must also be met before revenue is recognised:

(i

(i)

(iii)

(iv)

Sale of power

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

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

interest income

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

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

- the gross carrying amount of the financial assets; or

- the amortised cost of the financial liabilities.

Government grants

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

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

Other income
All other income is accounted an 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

(i)

Current income tax

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting year.
Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to
interpretation and considers whether it is probable that a taxation authority will accept an uncertain tax treatment. The Company measures its tax
balances either based on the most likely amount or the expected value, depending on which method provides a better prediction of the resolution
of the uncertainty.

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

Deferred tax

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

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

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

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

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




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

D

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

The Company as a lessee
The Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value assets. The
Company recognises lease liabilities to make lease payments and right-of use assets representing the right to use the underlying assets.

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease {i.e., the date the underlying asset is available for use). Right-of-
use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of (ease 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:

e the amount of the initial measurement of lease liability

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

 any initial direct costs, and

e restoration costs.

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

Leasehotd 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 lease 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 determinabte. 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 ta 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 aption). it also applies the lease of low-value assets recognition exemption to leases
that are considered of low value. Lease payments on short-term leases and leases of low-value assets are recognised as expense as they are incurred.

Impairment of non-financial assets

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

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at call with financial
institutions, other shart-term, highly liguid investments with original maturities of three manths 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 financial assets or financial
liabilities at fair value through profit and loss are recognised immediately in the statement of profit and loss.




H.G. Manyana 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 contractuat terms of the cash flows.
Initial recognition and measurement
Financial assets are recognized when the Company becomes a party to the contractual pravisions 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. Transactian 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 methad, 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
goads or services to a customer before the customer pays consideration or before payment is due, a contract asset is recognised for the earned
consideration.

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

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

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

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

For trade receivables (including contract assets), the Company applies the simplified approach required by Ind AS 109, which requires lifetime ECLto
be recognised as loss allowances.

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

Derecognition of Financial Assets
Afinancial asset is derecognized only when:

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

(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 evatuates whether it has transferred substantially all risks and rewards of ownership of the
financial asset. In such cases, the financial asset is derecognized. Where the entity has not transferred supstantially 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 involvementin the financiat asset.

Financials liabilities
Financial liabilities are initially measured at its fair value plus or minus, in the case of a financial lability not at fair value through profit or loss,
transaction costs that are directly attributable to the issue/origination of the financia liability.
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Trade and other payables
These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year which are unpaid. The amounts
are unsecured. Trade and other payables are presented as current liabilities unless payment is not due within 12 months after the reporting period.

Borrowings

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

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

Subsequent Measurement

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

Derecognition

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

Offsetting Financial Instruments

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

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

An item of property, plant and equipment is derecognised upon disposal or when no future ec_onomic benefits are expected to arise from the continued
use of the asset. Any gain ar 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 operating at management’s intended use, the cost of construction is transferred to the appropriate category of property, plant and
equipment and depreciation commences. Costs associated with the commissioning of an asset and present value of any obligatory decommissioning
costs are capitalised in the asset when recognition criteria for provision are satisfied.

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its estimated residual value. Depreciation is
recognised so as to write off the cost of assets (other than freehold land and properties under construction) less their residual values over their useful
lives, using straight-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 Il

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 whichi the assets are tikely to be used.

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

Major overhaul costs are depreciated over the estimated life of the economic benefit derived fram 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
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Borrowings Cost

Borrowings 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 alt 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 tegal or constructive obligation as a result of past events, it is probable that an outflow of
resources will be required to settle the abligation 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 settie the present obtigation 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.

Contingent tiabilities

Contingent liabilities are disclosed when there is a possible abligation arising from past events, the existence of which will be confirmed onty by the
Qccurrence or non-occurrence 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 obligation or a reliable estimate of the amount
cannot be made.

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

insurance claims
Insurance claims are accounted for on the basis of claims admitted / expected to be admitted and to the extent that the amount recoverable can be
measured reliably and it is 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 Ill, unless

otherwise stated.

Critical estimates and judgements

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

The areas involving critical estimates or judgements are:

Estimation of useful life of Property, plant and equipment

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

Estimation of fair value of level 3 financial instruments

The fair value of financial instruments that are not traded in an active market is determined using 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 methods to perform the same atre,_s}@_tﬁ% y

-~

- |
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v

(V)

Impairment of trade receivable (including contract Assets)

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary caurse 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.

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 toss is recognized for the amount by which the asset’s carrying amount exceeds its recaverable amount. The recoverabte amount is the
higher of an asset’s fair value tess costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the lowest levels
for which there are separately identifiable cash inflows which are largely independent of the cash inflows from other assets or group of assets (cash-
generating units). Non-financial assets that suffered an impairment are reviewed for possible reversal of the impairment at the end of each reporting
period.

New and amended standards

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

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

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

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

(i) An entity's right to defer settlement of a liahility 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.

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

terms do not affect the classification of the liability as current or non-current only if the option is classified as an equity instrument.

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

c) Amendmentto Ind AS12 - Pillar-Two Tax Reforms

The Company is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legistation has not yet been gnacted 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 retrospectively 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 liability if the lender 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 enable users to understand the impact of the liability on the financial statements.

Application of interpretation for SCA

Management has assessed applicability of Appendix C aof Indian Accounting Standards 115: Service Cancession 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.
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Note 3(a) - Property, Ptant and Equipment

Particulars

As 3t
31March 2026

As at
31 March 2025

Plant and equipment

Gross carrying amount

Qoenng
Adcitions 300.76 -
Disposal/ adjustment -
Closing 300.76 -
Accumulated depreciation
Opening - -
Depreciation charge during the year 1.68 -
Disposal - -
Closing 1.68 -
Net Carrying Amount 299.08 -
Property, Plant and Equipment of the company are hypothecated and mortgaged in favour of lenders as secunty against borrowings {refer note 13;.
Note 3(h) - Capital work-in-progress (CWIP)
particul As at As at
iculars
antieuta 31 March 2026 31 March 2025
Gross
Opening 101.01
Additions 324.92 101.01
Disposal/ adjustment - -
Capitalisation {300.76}
Closing 125.17 101.01
Ageing of CWIP - Balance as at 31 March 2026:
Capital work-in progress Less than 1year 1-2 years 2-3years More than 3 years Total
Projects in progress 92.43 32,74 12517
Projects temporarity suspended
No CWIP project mentioned above is overdue or exceeded its cost compared to its original plan.
Ageing of CWIP - Balance as at 31 March 2025:
Capital work-in progress Less than 1 year 1-2years 2-3years More than 3 years Total
Projects in progress 101.01 - - - 101.01
Projects temporarily suspended - - - - -
No CWIP project mentioned above is overdue or exceeded its cost compared to its original plan.
Note 3(c) - Right of use assets and Lease liabilities
Particul As at Asat
articutars 31 March 2026 31 March 2025
Opening 11.85 -
Additions 1.18 12.10
Disposal/ adjustment - -
Amortisation expenses {0.34) {0.25)
Closing 12.69 11.85
Lease liabilities™
Current 1.02 0.54
Non-Current 11.84 11.48
12.86 12.02
*Note : Lease liability Inctudes the present vatue of the provision for dismantling 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
QGpening Balance 12.02 -
Addition during the year 1.18 12.10
Finance cost accrued during the year 0.78 0.57
Payment of lease liabitities during the year {1.12) (0.64)
Closing Balance 12.86 12.02
Maturity analysis of lease liabilities as at year end:
tess than One year 1.02 0.91
One to five years 4.34 3.81
More than five years 30.17 29.67
35.52 34.49
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The following are the amounts which are capitalised in Capital-Work-in-Progress & Property Plant & Equipment:

Particutars Asat Asat
31 March 2026 31 March 2025
nierest 2xpense on lease labiities 07" 057
Amgrtisation on right of use assets 0.31 2.25
1.02 0.82

in catoulating the prasent salue of lease payments, the Company nas used the incremental barrowing rate «"IBR "} as at the lease commencement qate, as the interest rate mplicit in the iease 1s not

readily determinanie. The incrementat barrowing rate applied for measurement of lease Uabilities is 8.35% per annum.

The total casn outflow for the .eases for the year ended 31 March 2026 :5 Rs.1.12 Mitlion 31 March 2025: 35.0.54 Miliom

Note 4 - Other financial assets

Particul o As at As at
ulars
a 31 March 2026 31 March 2025
Non-Current
Security deposits 0.0* 0.01
Fixed Deposits with residuat maturity more than 12 months” 7.50 -
Interest accrued an fixed deposits 0.05 -
Total Non-Current Financial Assets 7.66 0.1
* Fixed deposit amounting to 3s. 7.60 millions {31 March 2025: NiL;1s neld as security against secured barrowings for maintamming Debt Service Reserve Account (DSRA) .
Note 5 - Deferred Tax Assets {Net)
- The balance comprises temporary differences attributable to:
Particul Year ended Year ended
a
foutars 31 March 2026 31 March 2025
Deferred tax assets (A)
Tempaorary difference of carried forward iasses 16.29 0.24
Lease tiabilities 3.24
19.53 0.24
Deferred tax liability
Timing difference between halance as per income Tax Act, 1961 and 14.72
ook balance for Property, plant and equipment :
Right-of-use assets 3.19 .
Others 0.38 -
Totat deferred tax liabilities {B) 18.29 -
Net deferred tax assets (A-B) 1.24 0.24
- Movement in deferred tax assets/(liabilities)
Ch d)/Credited
Particula: As at ¢ ¢ arfe' )/Cr € of (Charged)/Credited As at
articu
b 1 Aprii 2025 o statement o to statementof OCl 31 March 2026
profit and loss
Deferred tax assets
Temporary difference of carried forward losses 0.24 16.06 16.28
Lease liabilities - 3.24 3.24
0.24 19.30 19.53
Deferred tax liabilities
Timing difference between balance as per Income Tax Act, 1967 and 1472 1472
ook batance for Property, plant and equipment - -
Right-of-use assets - 3.19 - 3.19
Others - 0.38 - 0.38
- 18.29 - 18.29
Net Deferred Tax Assets/ (Liabilities) 0.24 1.01 = 1.24
- Mavement in deferred tax assets/{{iabilities)
Ch: d)/Credited
Particul Asat t ¢ arfet ) tof (Charged)/Credited As at
artic ment of
S 1 Aprit 2024 08 i,’ © to statement of OC1 31 March 2025
profit and loss
Deferred tax assets
Temporary difference of carried forward losses - 0.24 - 0.24
Lease ligbiities - - -
= 0.24 - 0.24
Deferred tax tiabilities
Timing difference between balance as per income Tax Act, 1961 and
book balance for Property, plant and equipment
Right-of-use assets - - - -
Others - - - -
- 0.24 - 0.24

Net Deferred Tax Assets/ (Liabilities)
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Note - Disclosure Pursuant to ind AS-12 (Income Tax}

- Income Tax {Income)/ Expenses Recognised in the Statement of Profit and Loss

Particulars

Year ended
31 March 2026

Year ended
31 March 2025

Current tax
Current tax on profit for the year

Deferred tax
Orgination and raversat of temporary differences <1.01: (0.24)
Income tax expenses recognised in statement of profit and loss (1.01) {0.24}
- Reconciliation of effective tax rate
particulars Year ended Year ended
31 March 2026 31 March 2025

Profit/{loss) hefore tax T (3.55) (0.94)
Stattitary tax rate apolicable to the Company 253.17% 25.17%
Tax Expenses {0.89} {0.24)
Tax effect of adjustments to reconcile exp d income tax exps ta reported Income tax expense
Others {0.12} -
Income tax expenses (1.01} (0.24)

{1.0%) (0.24)

Total expenses as per statement of Profit and loss

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

said Section.
Note 6 - Non-Current Tax Assets (Net)
Particul As at As at
aNcES 31 March 2026 31 March 2025
Advance tax and TDS {net of provisions) 0.01 -
0.01 =
Note 7 - Other assets
Particul As at Asat
bl 31March2026 31 March2025
Non-Current
Capital advances - 188.85
- 188.85
Current
Prepaid expenses .15 -
Balance with government authorities 0.46
0.15 0.46
Note 8 - Trade receivahles
As at Asat

Particulars

31 March 2026

31 March 2025

Unsecured
Considered good- from others

Considered good- from related parties

Less: Allawance for expected credit loss

Trade R bie Ageing

1.22

1.22

Outstanding for following periods from due date of payment

Particulars
Not Due

<6 Month

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

Total

As at 31 March 2026

(i) Undisputed trade receivable - consicered 192
good from others

{li) Undisputed trade receivables - which have
significantincrease in credit risk

{1ii) Undisputed trade receivables - credit
impaired

(iv; Disputed trade receivable - considered
gooad from others

(v} Disputed trade receivable - which has
significant increase in credit nsk

(vi} Disputed trade receivable - credit impaired -

1.22

Tatal 1.22

1.22

J o)
< = \Gurugram)Ej;
Ny
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QOutstanding for following periods from due date of payment
Not Due < & Month 6MtolY 1Y - 2¢ 2Y -3Y >3 Year Total

Particulars

As at 31 March 2025
1 Undisputed trage recevable - considered

goud fram others i i
Jih Lnarsputed trade recavaaies - ahich nave

significart :ncrease in oradit sk i ’ ’
i Undisputed trade receivables - oredit
rmpaired . ’ ’
«ivr Disputed trade receivabie - considered

gaod from others i i i
(v} Disputed :rade recetvable - which has
sigmificant increase in credit sk ’ ’ ’
(vi) Disputed trade receivabte - credit impaired - -
Total -

Note

(1) where due date of payment is not available, date of transaction 1as been gonsidersd.

12} No trade receivables are due from directors or other officers of the Company, either severally or jaintly with any other person, firms, or private companies in which any director is a partrer, a
director, or a member.

(3) Trade receivabtes are non-interest bearing and are generally on credit terms of 30 to 45 days.

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

Note 9 - Cash and cash equivalents
: Asat As at
Particulars
31 March 2026 31 March 2025
Cash in hand - .
Balances with Banks
In current accounts 2.82 2.55
In escrow accounts 0.02
2.84 2.65
Note 10 - Contract assets
: As at As at
Particulars
31 March 2026 31 March 2025
Lnbilled revenue 2.17
217

Unbilled revenue represents revenue recognised from sale of electricity generated and supplied to custorners as per the zerms of Power Purchase Agreements, for which the right to invoice is pending

as atthe 31 March 2026.

Nate 11 - Equity Share Capital
i As at As at
Particulars
31 March 2026 31 March 2025

Autharised
30,50,000 Equity Shares of Rs.10 each {31 March 2025: 30,50,000) 30.50 30.50
Issued, Subscribed and Paid Up
19,10,000 Equity Shares of Rs.10 each {31 March 2025: 19,10,000) 19.10 12.10

19.10 19.10
Reconciliation of the number of shares at the heginning 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 19,710,000 19.10
Add: Shares issued during the year - . 19,10,000 19.10
Balance as at end of the year 19,10,000 19.10 19,10,000 19.10

Terms & Rights attached to Equity Shares:
The Company has only one class of equity shares having face vatue 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 entitied to receive dividend as declared from time ta time. The dividend proposed by the board of directors is subject to the approval of sharehotders in annual general meeting. On
winding up of the Company, the hotders of equity shares will be entitted to receive the residual assets of the Company, remaining after distribution of alt preferential amounts in proportion to the

number of eguity shares held.

Particulars of Sharehalders 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
19,05,100 99.74% 19,05,100 99.74%

H.G. Infra Engineering Limited
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Shareholding of Promotors

¥ Change During

Name of Promoter No of Shares % of Total Share tha Year
:at-31 March 2026 ”
H.G. Infra Engineering Liritad 19,05,100 39.74% 2.00%
=.3. Green Znergy Private Limmtad 2,300 0.12% 2.20¢4
Name of Promoter No of Shares % of Total Share % Change During
the Year
As at 31 March 2025
A.G. Infra Engineering Limited 13,05.190 29.74% 100.00%
H.G. Green Energy Private Limited 2,300 0.12% 100.00%
No class of shares have aeen issued as bonus shares ar for consideration ather than cash by the Corpany during the period of five years immertiately oreceeding the current year end.
Note 12 - Other Equity
Particulars Asat Asat
31 March 2026 31 March 2025
{a) Retained Eamings
Opering balance {0.70} -
Add: Profit / (loss) for the year 12.54) {0.70)
Balance at the end of the year (3.24) (0.70)
(b} Instrurnent entirely equity in nature
Unsecured loan from promoter*
Opening balance 62.52 -
Add: Addition during the yzar (net} 36.00 62.52
Total instrument 98.52 62.52
95.28 61.82

Tatat Other Equity (a+b)

* inter corporate deposit as sponsor loan, The sponsor loan is convertible into a fixed number of equity shares at 3 fixed conversion price of $10 per share or may be repaid at the option of the issuer.

Based on the terms of the instrument, the loan is considered to be entirely in the nature of equity.
Note: Retained earnings represents the amount that can e distributed by the Company as dividends considering the requirements of the Company Act, 2013. No dividends are declared or paid by the

company durng the year.

Note 13 - Borrowings
Particulars LY As at
31 March 2026 31 March 2025
Non Current Bosrowings
Secured:
Term loan from banks 222.52 210.00
Unamortised borrowing cost (1.42}
Less: Current maturities of long term debt (10.2Q0) {1.36)
210.90 208.64
Current Borrowings
Secured:
Term loan frorm banks 10.20 1.36
Unamortised borrowing cost {0.09)
10.11 1.36

Total Current Borrowings

Security for Term Loan:

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

(iif) Assignment ar first charge on all project documents, including Power Purchase Agreements (PPAs), lease agreements, sub-lease agreements, clearances, insurance, contracts, and praceeds under
insurance contracts (present and future).

(iv) Hypothecation: First charge on plant and machinery, including sotar panels, inverters, transformers, 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 Disposable Undertaking of each of the equity share.

interest and repayment are as under:

Sanction Laan Sancti te of Int t Rat int: t Rat:
Term Loan Amount (Rs. anction rate o nteres € nterest Rate Monthly Installment commencing from
. | Interest (31 March 2026) {31 March 2025)
Mitlion)
t
Term Loan 43772991515 114.00 | EBLR+0.20% 10.40% 11.65% 01 February 2026
Term Loan 43772990974 114.00 ] EBLR +0.20% 10.40% 11.65% 81 February 2026

Note 14 - Trade Payable
i As at As at
Particutars 31March2026 31 March 2025
Current
{a) lotal outstanding dues oT micro, smau and meaium enterprises (rerer notE neEdw) - -
{b} Total outstanding dues of creditors other than micro, small and medium entergrises 0.84 0.03
0.65 -

{c) Trade payables to related parties
1.49 0.03




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

Trade Payable Ageing Schedule
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 2026
Current
11 MSME
«irt Others 032 0.57 - - -
-iii Disputed dues - MSME

ivy Disputed dues - others

1.49

Total 0.82 0.87 -

1.49

Outstanding for following periods from due date of payment

Particulars
Unbilled < 6 Month 6Mto1Y 1Y -2Y 2Y-3Y

>3 Year

Total

As at 31 March 2025
Current
i) MSME - - -
{iit Others 0.03 - - L -
{iiy Disputed dues - MSME - -

{iv1 Disputed dues - others -

0.03

Totat 0.03 -

0.03

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

Particulars

Asat
31 March 2026

Asat
31 March 2025

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

The interest due and remaining unpaid to any supplier as at the end of accounting year;

The amount of interest paid by the buyer in terms of Section '6 of the MSMED Act, 2006 along with the amaunts of the payment made o the supplier
beyond the apnointed date during sach 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 yean) 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
enterarise, for the purpose of disaltowance as a deductibte expenditure under section 23 of MSMED Act, 2006.

Note 15 - Other Financial Liabilities

§ As at Asat
Particulars 31 March 2026 31 March 2025
Current
fnterest accrued but not due on berrowings 1.93 2.08
Capital creditors {refer note 22) 100.28 -

102.21 2.08
Note 16 - Other Current Liabilities

. Asat As at
Particulars 31 March 2026 31 March 2025
Statutory dues 0.28 0.02

0.28 0.02




H.G. Manyana Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
1Al Amourt are in Rs. Million. Unless otharwise statea:

Note 17 - Revenue from Operations

Particutars Year ended ‘Year ended
31 March 2026 31 March 2025
Revenue ‘rom power sudply 4.36 -
4.86 -
A) Performance Obligation
Year ended Year ended

Particutars

31 March 2026

31 March 2025

Timing of revenue recognition

- Atapaintin time 4.86 -
- Overtime -
4.86 -
B} During the year 100% revenue is derived from one customer {year ended 31 March 2025:Nil)
C) Reconciliation of revenue with the contracted price :
Particutars Year ended Year ended
31 March 2026 31 March 2025
Revenue as per contracted price 4.87
Adjustment for :
Rebate and discount 0.01)
4.86 -
D) The table below represents summary of contract balances relating to contract with customers:
Particulars Year ended Year ended
31 March 2026 31 March 2025
Trade receivables {refer note 8) 1.22
Contract assets (refer note 10) 217
3.39 =
Note 18 - Other Income
Particulars Year ended Year ended
31 March 2026 31 March 2025
Interest .ncome on fixed deposit 0.06
0.06 -
Note 19 - Finance Costs
Particulars Year ended Year ended
31 March 2026 31 March 2025
Interest on barrowings 4.186
Interest on lease liabilities * 0.07
4.23 -
= Refer note 3( ¢) forinterest on lease liabilities capitalised during the year
Note 20 - Depreciation and Amortization
Particulars Year ended Year ended
31 March 2026 31 March 2025
Depreciation on oroperty, plant and equipment 1.68
Amoitisation on right of use assets” 0.03
1.71 =
* Refer note 3( ¢} for Amortisation on right of use assets capitalised during the year .
Note 21 - Other Expenses
Particulars Year ended Year ended
31 March 2026 31 March 2025
Insurance expenses 0.06
Rates and taxes 0.12 0.07
Repairs and maintenance - plant and equipment 0.67
Rent expenses 0.07 0.04
Legal and professional charges 0.09 0.11
Secretarial expenses 0.12 0.57
Director sitting fees 0.04 0.02
Payment to auditors (refer note 21 (a} ) 0.13 0.05
Management support service charges 0.56 .14
Bank charges 0.67
2.53 0.94
Note 21 {a) - Payment to Auditar
Year ended Year ended

Particulars

31 March 2026

31 March 2025

Statutory audit fees *
Out of pocket expenses

* Includes Rs. Nil ‘31 March 2025: Rs. 0.05 Million ) paid to the predecessor auditor.

0.12
0.01

0.13




H.G. Manyana Sotar 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, Untess otherwise stated!

Note 22 - Related Party Transactions

A. Related Parties with whom the Company had transactions during the year

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

(b) Key Management Personnel (KMP):
Rakesh Kumar Shivaran -Director

Rajeev Kumar Sinha -Director

(c) Feltow 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 - 19.05

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

H.G. Infra Engineering Limited 37.00 62.52

H.G. Green Energy Private Limited 0.27
Unsecured loan repaid

H.G. Infra Engineering Limited 1.00 -

H.G. Green Energy Private Limited 0.27
Engineering, Procurement, and Construction cost

H.G. Infra Engineering Limited 276.21 83.41
Rent Paid

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

H.G. Infra Engineering Limited 0.56 0.14
Director Sitting Fees

Rakesh Kumar Shivaran 0.02 0.01

Rajesv Kumar Sinha 0.02 0.01
C. Outstanding balances:

As at As at

Nature of Transaction

31 March 2026

31 March 2025

Mobilisation Advance

H.G. infra Engineering Limited - 188.85
Trade Payable
H.G. Infra Engineering Limited 0.65 -
Trade Payable-Capital Creditors
H.G. Infra Engineering Limited 100.28 -
Subordinate debt (Instrument entirely equity in nature)
98.52 62.52

H.G. Infra Engineering Limited
D. Terms and Conditions

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

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

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

{iv) The company has not made any allowance for bad or doubtfut debts in respect of related party tradc 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,wFthAfefaféQipz'arties are unsecured and interest free (other than loans at market rates) to be settled in cash inthe

next three months. . Y

‘. < . A_-;'
B
Bl a ,A\;.FQ
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Notes forming part of the financial statements as at and for the year ended 31 March 2026
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Note 23 - Fair Value Measurements

ALA ing Cl 1 and Fair Values as at 31 March 2026
Particulars ATRL Fvocl Amortised Total Fair Value _ _
Cost Level-1 Level-2 Significant Level-3 Significant Totak
Quoted Price Observable Inputs Observable inputs
inActive
- Markets =
" ade eceivaoies 122 1.22 122 122
Casnand cash equvaents 2.84 2.84 Z 34 2.84
Dter “nanc.al assets 766 7.66 7.66 7.66
Total Financiat Assets . - - 172 11.72 11.72 _nz2
Borrowings 22101 221.01 221.01 221.01
Lease .aontes 12.86 12.86 1286 12.86
T-ade Jayabie 149 1.49 149 1.49
Otner financ:a: uaoiities - 102.21 102.21 102.21 102.21
Total Financial Liabitities - = 337.57 337.57 - 337.57 337.57
A. Accounting Classification and Fair Values as at 31 March 2025 ;
Particulars FVTPL FVOCI Amoartised Total - Fair Vaiue
Cost Level-1 Level-2 Significant Leve!-3 Significant Total
Quuated Price Observable Inputs Observable Inputs

in Active

Markets —
Trade ecavadles - - - - .
Cash and cash 2quivalents - - 255 2.65 233 2.65
Cther “nancral assels ) - 0.01 0.01 0.01 0.01
Total Financial Assets - - 2.66 2.66 - - 2.66 2.66
Borrowings 210.00 210.00 - 210.00 210.00
Lease iaguiites - - 12.02 12.02 - 12.02 12.02
Trade sayasie - - .03 0.03 .03 0.03
Other inancia. . aotiies - - 2.08 2.08 - 2.08 2.08
Total Financial Liabilities - - 224.13 224.13 - - 224.13 224.13

Note:
') Tne carrying amount of financiai assets and fiapdities are considered to e the same as thew farr vaiues due to the current and short term nature of such paiances and no mater:at differences n the values.

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

Level:1
nierarcny nclades 4nanciac nstuments measured using quoted orices. This includes :nstruments tike Listed aquity -nstruments, Traded sonds and mutuai funds that have gueted orice.

Lavel:2
The “air vaiue o*financial nstruments “hat are not Traded in an active market (for examp.e, Traded donds, over-the sounter dervatives efc) s determined Lsing /awation Techn'ques wnich maximise the Jse f observabie

marker data and rely as ittie as J0ssibie on entity-specific sstmartas. if all significant nputs requirsd o fair vawe an instrumens are 0oservanie, e nstrument s cluded in level 2.

Level:3
Ifone or more of the significant mputs s not dased on onservable Marxet data, the ‘nstrument s:nciuced n.evel 3. This s nthe case of unusted securtes.

C. Methods and assumptions
THe carrying amounts of short term ioans, Irade receivables, cash and cash equivalents, Dank palances other than casn and casn equivalents, other receivapies, trade payabiles. current aorrowings, interest accrued.

capital creditors and other nayables are considered to be the same as their fair vaiue due 10 thear snort-term nature.
There have seen no transfers netween Levet 1and Level 2 during the current and orevious year
The far value of security deposits were noZ calculated nased on therr future cash flows d:scounted at currant :ending rate as these security deposits are expected o cominue [0 remain <ill the axistence of the Company.

The ‘air vaiue of Dorrowings 's estmated 2y discountng the future contractual casn fows at *he current market interest rates. The own non-derformance isk as atyear 2nd was assessed o oe ‘nsignificant

Note 24 - Financial Instruments Risk Management Objective and Policies
The Company's achvities 2xoose it To variety of financiat risks: cradit s, liguidity risk 3nd marker sisk. The Comaany's focus 's o foresee the unpradictaoiity of finangiat markets and seek o Minimize sotential adverse

ffects on ts financiat Jerformance. The Board of Oirecsors nas ovarad responsionity ‘or the astaalisnment and oversignt of the Company's risk mianagamen: framework. The Board of Direc:ors nas astanushed 2 risk
management aoticy *0 :dentify and anatyse the nisks “aced 2y The Company, “0 set aoprooriate risk imizs and controls, and 10 Momor risks and adherance ‘o limits, Risk management systems are reviewad der:odically 0

-eflect changes n market conditions and e Company's activiies. The Board of Directors oversee compliance with the Company's r1s< management poucies and procedures, and reviews the risk management
lents and other r

framewaork. The Company's financial liabrities comprise mainly of borrowings, trade and ather payables. The Company's financial assets comprise mamly of cash & cash eqg

i) Credit Risk
Credit sk s the nsk of financial Lass to the Company T a cuStomer or counterparty to a financiai mstrument fais to meet its contractual ooiigations, and arises principally from the Company's trade and other recevanies,

cash and cash equivaients and other bank balances. To manage this, the Company periodically assesses financiat reuability of customers, taking into account the financial condition, current ecanarmic rends and analysis
of fustoricat bad deots and ageing of accounts recevabie. The maximum exposure to credit sk 'n case of alt the financial instruments covered betow is restricted 10 their "especlive carrying amount.

{a) Trade and other receivables from customers
Creditrisk 'n respect of rade and other receivables is managed through credit approvais, establisning credit imits and menttonng the credit worthingss of custerners to which the Company grants credit terms in the

normal course of business.

The Company measures the expected credit loss of trade recevabies based on nistonical rend, industry practces and the business environment inwhich the entity operates. The Company uses a provision matrix to
compute the expected c-edit 10ss altowance for trade receivabies. The provision matrix takes into account available externat and internal creatt risk factors such as credit ratings from credit rating agencies, financial

condition, ageing of accounts recetvable and the Company’s nistorical expenence for customers.

Gther Financial Assets
This comprises mainiy of financial assets in tne nature of fixed deposits placed with banks. The management 's of The view that these financtal assets are natmpaired as the deposits are mamntamed with reputed banks
and 10 significant credit nsk is percewed. Further. the management does not anticipate any matenal .08s ansing on account of the time vatue of money.

Finally, ihe Company’s exposure ta credit sk on its operating activities nas (ed to no major reconsideration of the Expected Credit Losses on customers at end of 31 Marcn 2026.

{b) Cash and cash equivalents and other bank palances
The Campany neld cash and casn equivaients and otner sank balances as at 31 March 2026 1s agequate.
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Notes forming part of the financial statements as at and “or the year ended 31 March 2026
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tii) Liquiaity Risk
Lgudiv S< S8 5¢-127178 S0V v 2AGo.ATeT ATy < Teer ng Tie 9. 381018 2SS00iaTed T TS 19200 A 390585 13T 312 38 Jy g v ng 2350 31 31019 TNanc ai asse” T2 52029V 53997538170

ssed condmons. vinoul Ne. Ng. NAccestanie sses o’ SKing

TaNagng Guitiy $10308312. 38°a 38 20SSAE At Dl rave sutc 8Nt FuidiTy 10 MeST TS ashiies wnen ey are Jue ande” 36T 0 Ma: Aand

damage to e Jomoany § “sauiaton.

Exposure to Liquidity Risk

The following are the rema_i_r!i_rlg‘cuntractual maturities of ff i ias at the reporting date. The amounts are gross and undiscounted.
Particutars Carrying Contractual Cash Flows

Amount Total On demand Upto 1 year More than 1 year
Asat31March2026
Borrowngs 1011 222,52 10.20 212.32
L2a3se jaowties 12.35 35.32 192 34.50
“rade dayasies 1.49 * 19 143
Jrier fmancia. L aanes 102.21 13221 102.21
Total 126.67 361.74 1.49 113.43 246.82
Particulars Carrying Contractual Cash Flows

Amount Total On demand Upto 1 year Mare than 1 year
As at 371 March 2025
30i owWings 210.00 212.00 136 208.34
Lease liaviutites 12.02 34.43 - 0.9 33.58
“-ade oavables 0.03 0.03 0.03
Other financial vapiires 2.08 2.08 - 208

22413 248.60 0.03 4.35 24222

Total

(iii) Market Risk
Marker 15K 1S The risk Tnal Cnanges -1 MarKet Jrcas - such as Herest 'ates - wil affect the Comoany 3 'ncome 37 The value 3¢ s noudings af “nanciar "WesTMents. Marke? :s¥ 3 aTnoutdol2 10 3l Markat sk sensitive
financ.aL ‘nstruments. e Compeany 50T SXposed 10 market s« dur ng tne Financiar fear.

(a) Price Risk

The Company exposure 0 orCe risk arises ‘rom nvestments neld and classified n the nalance sheet either as ‘air vawe through omner comprehensive ‘ncome or at far vatue through profit or w0ss. Trere are 10
.nvestmenis newd by the company whicn are measured at *air value aither through prefitand :0ss or fair vawe throLgn other comprenansive ncome, nence the Company 's not exposed 1o orice sk,

(b} Interest Rate Risk

Interest -ate /'sK s the 1Sk That the “arr value or “uture ¢
vs s 1ot anplicabie on the comaany.

ash flows of 2 financ:at .nstrumentwili #uctuate necause of cnanges in market intersstrates, Toe Company s exoosed T0 NErestrate sk, therefore reportmgunder

T1e Comoany's 8X00su-2 Lo 1187esT /ate 15k due to variaote ite est "ate J0 rowings ;5 as f'olows:
Particulars s fo.et
_ 31 March 2026 31 March 2025
Term ioan from banks - variable rate DorrawIngs 221.01 210.00
itivity analysis based on average cutstanding term loan borrowings:
Profit or loss

Particulars 100 bpincrease 100 bp decrease
As at 31 March 2026
Variabie rate loan instrument (221} 2.21
Cash flow sansitivity {net} (2.21} 2.21
As at 31 March 2025
Variahie rate :0an nstrument (2.10} 2.10

(2.10) 2.10

Cash flow sansitivity (net}

increase or decrease in interest rate oy 100 basis point*
* Profit will increase i case of decrease in interest rate and vice versa

Note 25 - Capitat Management
The Company's olicy 1§ to maintain strong capitat base so as to maintain creditor / lender and market confidence and to sustam future development of the Jusiness.
The Comipany manages the capital structure by salanced mix of deot and equity. The Carngany's capitat structure 1s nfluenced by the changes in regulatory framewaork, government policies, available options of financing

and the imnact of the same on the iquichty dositon.

Particulars Asat Asat
31 March 2026 31 March 2025
Reconciliation of movemants of liabilities to cash flows arising from financing activities
Cash and sash equivalents 2.3 (2.65)
Current oorrowings 10.11 1.38
Interest accrued but not due 1.93 2.08
Nan current borrowings 210.50 208.64
Lease liapilities 12.86 12.02
Adjusted Net Debts _2=32.96 221.45
Equity share capitat 18.10 18.10
Instruments entirely equity 'n nature 98,52 62.52
Other equity {3.24} +0.70}
Total Equity 114.38 80.92
Adjusted Net Debt to Equity Ratio 203.67% 273.65%
Note 26 - Assets pledged/ hypothecated/ mortgaged as security
The carrying amounts of assets pledged as security for cucrent and nen-current porrowings are as follows:
Particulars As at Asat
31 March 2026 31 March 2025

Non-Current Assets
Property, Plant and Equipment 299.08
Capital work-in-progress 125.17 101.01
Other financiat assets 7.65 -
Current Assets
Trade recewables 1.22
Contract assets 217
Cash and cash equivatents 2.84 2.65
Qther current assets 0.15 046

438.28 104.12

Total Assets ptedged/ hypothecated/ mortgaged as security
Nborte: Amoun: of asse’s diedged are carrying vatues

Loan Covenants
During tne year, there are ne financias covenants aoplcadle 16 the comoany
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Notes forming part of the financial statements as at and for the year ended 31 March 2026
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Note 27 - Contingent liabilities and Commitments

Particulars

As at
31 March 2026

As at
31 March 2025

Contingent Liahilities

e Semaany 1as 10 contAgent o° 2endilional .adil ties of 3nv <id ar 4 g O™ Or A CONNBCTAN Wit any TANSaCToN O 3 .N. 07 uSiness vy e Comoany it Nt
{a) Capital commitments
Capita: 2x0enditu-2 20atactsd ‘o attie 2ad of Me '200740¢ 387 od Juln0l acogaised 38 A0S 3 35 TOLAWS.
Particulars Asat Asat
31 March 2026 31 March 2025
P-operty. 91ant and equipment 12.40 99.76
Note 28 - Earning Per Share
Particulars As at Asat
31 March 2026 31 March 2025

Net arofit/floss) attriburable to 2quity sharenotders ©n Rs. millions) i2.54} 0701
We ghted average Lmoer of 2quity snaies outstanding during the yea” 19.10.000 2,74 543
we:ghzed averaga yLmaer of snares Juistanding *or diaied EPS 1,17.52,097 35.25.978
Face saw2 dersnae N s 10 0
Earmings ner snare ¢nRs.i
- Basic earings Jer equity snare {Amount n Rs., 133 {2,551
- Driuted 2armings der equity snare tAmount.nRs. 0.22: 10.11

No. of Share Mo. of Snarz
Originat No. o* Shares 19,10,000 13.10,000
Add: No of snares To oe ssued 2gainst suoordnats d2ot 98.52,097 32,52,335

1.17.62,097 81.82,335

Total No of snares for Diluted earning oer share

Note:

Weighted average number of equity snares § the Aumoer of equity shares outstanding at ine aeginning of te year adjusted oy the numper of equity shares ssued during The year muitiphed ay e time weighting factor
Tme weighting “actor s e ~umoer of days for wnich the specific snare are outstanding as a 9roQortion of Total numoer of days during the year.

Note 29 - Segment Reporting
Basis for Segmentation

e

The Company Jperaiasin 2 single Jusinegss Segment and Nere are 1o separate r2portanie segments in accordance with ind AS 108 Operaung Segments’ “ha Comaany's aperations are onmar'ly sonducted withiningia

and merefore no geograntucal segment information s required 1o De disclosed.

Note 30 - Ratios
e -
Particulars Itemns Considered for Numerator and Asat | Asat Variation Reasans
Denominator 31 March 2026 | 31 March 2025
| |
‘Current Ravo Current Assets / Current L'ailities 0.06 0.77 192.82%) Decrease in ratia s due to nigher capita. sreditor
|
Deot-Equity Ratio Total Deat/ Sharenowder’s Equity 1393 | 2.50 125.54%1 [The decrease n deot-equity ratio ‘s orima; iy due to Tie
ncrease ‘n oorrowings and sharenoider equity as
compared to deot during the year.
Debt Service Coverage Ratio (Profit After Tax + Non-cash ooerating expenses + Q.02 | 10.00) 1552.85%} The increase «n debt service coverage ratio is primarity
Interest - ather adjustments) / {Debt Principat due 0 tne addition of borrowings durngthe year.
Interest)
Return on Equity Ratio (Profrt After Tax - Preference Dividend, .f any} / {0.65%! {0.87%) {24.83%) The change in the ratio 's primarily due to an increase
Average Shareholder's Equity average snarehotders’ equity along with an increase n
1055 after 1ax as compared ta the arevious year.
| |
Inventory Turnover Ratic Costof Goods Sold OR Sales / Average Inventory | - Not Applicaple
Trade Receivabte Turnover Ratio Net Credit Saies / Average Trade Receivabies 199 - 100.00%
The change :n Trade recevanle TUrnover “atio1s ormarky
due to commencement of operations during the current
year, resutang in recognitan of revenue for the first tima,
rade Payaole Turnove: Ratio Net Credit Purchases / Average Trade Payanles - Not Asplicanie
Net Capgita, Turnover Ratio NetSales / Average Wording Caoitat ‘0.02} ' 100.00% Tne cnange is orimarily dug ‘o commencement of
| operations during the Current year, ‘esuiting n
! recagnition of revenue for the firstime.
|
Net Profit Ratio Net Protit/ Net Sales (0.52 - 100.00% The change in Net profit ratio is pnmarity due 1o
commencement of eperations dunng the current year,
resulting m recognition af revenue for the firsttime.
Return on Capitat Employed Profit Before Interest & Taxes s Capitat Employed 0.00 0.00 (162.75%) The change in the ratio /s primarily due ta a change .n
{NetWorth of Sharenotders + Borrowngs + DTL; EBITDA and sharenowders net worth, alongwith a
increase M borrowINgs as compared to the previous
year.
Retwin of lvestment Income on investment / Investment - Not Appticabie

Note 31 - Events Occurring after the Balance Sheet date
The Company evaluates events and transactions that occur subseqguent to tne balance sheet date but prior 1o the financial statements to determine the necessity for recegnition and/or reporting of any of these events and

transactions in the financiat statements. As of 27 May 2026 there were no subsequent events to be recognized or reported that are not already disctosed.

Note 32 - Cade on Social Security, 2020

Curing the year ended 31 Marcn 2026, 1ne Central Government of India has notified the Code on Wages, 2019, the industria Relations Code, 2020, the Code on Socral Secunty, 2020 and the Occupatronai Safety, Healtn
and Working Conditions Code, 2020, coliectvely -eferred to as the New Labour Codes'. effective from 21 November 2025, prmarily impacting the wage definition to ne considered for the purpose of dgefined benefit
ob:igation retating to gratuity Since the Company does not have any employees as at the reportng date, the orovisions relating to emproyee benefits, ncluding defined oenefit obligatians such as gratuity, are not applicanie

to the Company
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LATeLTare 1ds S an LN 38s e sese sTated)

Note 33 - Additional regulatory information required by Schedule 1l

1i} Details of benami property held
40 3'0Ce3dings 1ava Jeen T arad I 3¢ 372 end g 3§a 18T Tne Zomaatw 3 A0 13 0ena™ :o0ery Lader e 381aM T 318acTons P70, Act, 1988 4377 "988: and 2. es Made ha. wunde

(ii} Borrowing secured against current assets
3 D.ngTheyear e Comoany 1as 3887 3anChoned Term 037 °0M 30K 31 T 1aSIS 07 sec. v of tu-ent assels and certain dentrad MMevan.e Jronerte

3) N@ guaie v siatements s 2. ed o Je fLrshed accordance A the sanction ette

{iif) Wiltul defaulter
110M 37 ZOVE AMENt Of ATy Fove  IMent 3uinor Iy

Nofe of*ne enttes n e Company nas veen dec.ared wit.l 08taLier by any Jank or “nanc a st

{iv} Retationship with struck off companies

e Sormoany 1as 10 TANSAcTioNs AT e Comdanies sTTue< A under Comaanes Act 2013 or Comoarnies ACT, 1958

(v) Compliance with number of layers of companies

‘he Company 1as comated with Te tumboer of :ayers arescribed under e Companes Act. 2013,

(vi) Comptiance with approved scheme(s) of arrangements

Tne Compdany nas ot zntered o any sename of arangement #n.c71as 31 46C0uITNG MDACT IN Culrent OF J7evioLs TNanc a: year

(vi£) Utitisation of barrowed funds and share prernium
“me Company nas 10T advanced or caned or nvested unds to any other Aersones; o entity(ies:, nciud ng foreign entites /Intermediar-es) with the understandng that me inte'mediary snal:
‘a) drecty or ‘ndirectly ‘end or west nother oprsons or enties dentified nany manner anatsoever Jy or on denatf of ine Comoany Ultimate Beneficares)or

by arowide any guarantee, security ar the ke 7o o7 on nenalf of the uitmate dene“c.ares

Tne Comoany nas not -eceved any fund from any Jersons) or antityties), 'nciuding foreign entites tFunding Party) with the understanding fwnether recorded .n writng or otherwise; That The 2roun snau
‘@) directly or ndirectly lend or nvest nother 2ersons or entities dentified ' any manner wnatsoever oy or on nenaif of e Funding Party rUizmate Beneficiaries) or

+n) Arovide any guarantee, secur'ty or € 4ke an aenalf of the ultimate aenef ¢'ares

{viii) Undisclosed income
“here 's no income su-endered or disc.osed as 'Ncome during 1N Surrent or Jrevious year N ine tax assessments nder The Income Tax Act. 1961, that nas ot oeen ecarded n the books of account.

(ix) Details of crypto currency or virtual currency

The Company nas 1ot raded or nvested n Grypla cureency or virtual currancy duiing the Currentor Arevious year

(x) ion of PP&E, il ible assetand i property

The Company 1as not -evalued s aroperty, 9lant and equipment { nciLding "ignt-of-use assets) or ntangibie aSSETs of 20N Jurng the CLIrentor Jrevious year.

(xi) Corporate Social Responsibility(CSR)
Corporate soc:al "esy ity has 1ot Jeen “or the comanay Jnder section 135 ot companies act

(xii) Disclosure required under section 186{4} of Companies Act, 2013 as under

“he Company 1as 1ot orovided any ioan, guarantee . nvestment and securities covered under section 186, Accordingly disclasure s net -equired.

{xiii) Registration of charges or sati ion with Regi. af G

There are no cnarges or satisfaction yet to ge ‘egrstered witn ROC oeyond the statutory gerod.

{xiv) Going concern

As atthe reporting date, the Company has a negatve working capitat pesiton, armarily due to the nitial phase of execution of s solar arojects. Management has oerformed a comprenensive assessment of the
Company's ablity to contnue as a g0ing ¢oncern, taking into consideration its projected cash flows, expected contractual receipts #-om existing customer contract and otner "elevant financial and operationat factors.
Based on this assessment, management is of the apinion that the Company will generate adeguate cash flows from its operations and existng contracts to meet ts obligations as they fall due.

Accordingly, management believes that the Company witl have sufficient financial resources 10 continue its operations and to discnarge ts current and Lture tabiines m the normal course of ausiness for the ‘oreseeanie
future. Accordingly, the accompanying financial statements nave been arepared on ™e 0N concern basis.

(xv) Audit Trail and Daily Back Up

The Company maintains s oooks of account and other Dooks and dapers in ewctronic mode JsiNg accounting software naving a feature of recording an audit Tail ledit 10g), The audit tral featwe ~emained enasied
throughout the year for atl selevant transactions recorded in the softwere, and the audit trait has been oreserved in accordance with the statutory requirements for record “etention. The aack-up of the oooks of agcount
and other books and napers maintamed in electronic mode has veen kept on servers physically tacated in India on a daity basis with effect from September 11, 2025.

Note 34 - Other Note
i) Apsolute Amount tess than Rs. 5000/- are appearing n the financial staternents as 'C* due to aresentaton :n Mdlion.

tin Previous year figures have oeen regrouped/reclassified, wherever necessary, 10 conform 1o the crrent year's classifications.

As per our report of even date attacned

Far M S K A & Associates LLP {Formerty Known as M S K A & Associates) For and on behalf of the Baard of Directors
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