J M Global Park
MSKA & Associates LLP 101 31154 & 8, Floor 21
: Sector-58, Arch View Drive
(Formerly known as M S K A & Associates) Gicm‘;rram ] 2r2C011j oI

Chartered Accountants

INDEPENDENT AUDITOR’S REPORT

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

We have audited the accompanying financial statements of H.G. SINDHU 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 Respgrgipy_igies 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 13, 2025 expressed an unmodified opinion on those statements.

Report on Other Legal and Regulatory Requirements

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

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

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid financial
statemenits, - -,

Registered IOfEice: 602, Raheja “-I__'i‘tanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India

\ [T Tel: +91 22 6974 0200 | LLPIN: ACT-3789
Ahmedabad | Bengaluru |°: Chandigarh,/| {hennai | Coimbatore | Goa | Hyderabad | Kochi | Kolkata | Mumbai | Pune

= =R



MSKA &

Associates LLP

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

(b)

(c)

(d)

(e

—r

(f)

(g

(h)

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.

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.

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

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.

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”.

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.

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

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

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

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

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

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

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

Chartered Accountants
ICAl Firm Registration No. 105047W/W101187
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Sachin Gupta (2]

Partner \ SR
Membership No.: 516594 < ~— _..;:‘\
UDIN: 265165940WCWRY4209 Py .:;,ﬁ*!

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

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

of such controls.

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

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

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

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

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

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

Chartered Accountants
ICA! Firm Registration No. 105047W/W101187

Sachin Gupta 134 J k
Partner WEN.  Sgs
Membership No.: 516594 Bed AccolS g
UDIN: 265165940WCWRY4209 da2h

Place: Gurugram
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ANNEXURE B TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF H.G. SINDHU 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.

ii.

fii.

iv.

(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

(b)

(c)

(d)

(e

(@)

(b)

3(i)(a)(B) of the Order are not applicable to the Company.

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.

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.

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.

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.

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.

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.

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.

According to the information and explanations given to us, there are no loans, investments,
guarantees, and security in respect of which provisions of sections 185 and 186 of the
Companies Act; 2013 (‘the Act’), are applicable and accordingly, the requirement to report
under cladse 3(iv) 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)

(b)

viii.

(b)

(c)

(d)

(e)

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.

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.

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.

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.

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.

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

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.

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. 5S0c;
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X.

xi.

Xii.

xiii.

Xiv.

XV.

Xvi.

Ahmedabad

(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.

(@) 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.

(@) 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.

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.

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.

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.

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

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

N
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xvii.

xviii.

XiX.

(c) The Company is not a Core investment Company (CIC) as defined in the regulations made

by Reserve Bank of India. Accordingly, the requirement to report under clause 3 (xvi)(c)
of the Order is not applicable to the Company.

(d) The Group (as defined in the Core Investment Companies (Reserve Bank)

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

Based on the overall review of financial statements, the Company has not incurred cash losses
during the current financial year but has incurred cash losses amounting to Rs. 1.01 million
during the immediately preceding financial year.

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.

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.

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.

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

been included in the report.

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

Chartered Accountants
ICAI Firm Registration No. 105047W/W101187

e

Sachin Gupta

Partner PE /
Membership No.: 516594 ol 2 2 bl
UDIN: 265165940WCWRY4209

Place: Gurugram
Date: May 27, 2026
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ANNEXURE C TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF H.G. SINDHU 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. SINDHU 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. SINDHU
SOLAR PROJECT PRIVATE LIMITED (“the Company”) as of March 31, 2026 in conjunction with our audit
of the financial statements of the Company for the year ended on that date.

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

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

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

Act.
Auditor’s Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements included obtaining an understanding of
internal financial controls with reference to financial statements, assessing the risk that a material
weakness exists, and’testing and evaluating the design and operating effectiveness of internal control
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Chartered Accountants

based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or

error.

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

Meaning of Internal Financial Controls with Reference to Financial Statements

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

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

Chartered Accountants
ICAl Firm Registration No. 105047W/W101187

——

Sachin Gupta ! /2

Partner NN S/A
Membership No.: 516594 TR ‘1.; x
VYV

UDIN: 265165940WCWRY4209

Place: Gurugram
Date: May 27, 2026
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H.G. Sindhu Solar Project Private Limitad
Balance Sheer as at 31 March 2026
{All Amount argin fs. Million, Uriess otharwise sfated)

Particutars Nots As at Asat
31 March 2026 31 March 2025
ASSETS
Non-current assets
Property, plant and equipment Xa} 464.72
Capital work-in-progress {{:)] 366.30
Right-of-use assets 3ich 13.63 14.17
. Financiat assets
i. Other financial assats 4 0.0* 0.01
Oefered 1ax assets (net) 5 117 as
Non-current rax assets (net) 3 0.04
Other non-cument assets 7 35.33
Total Nont-curst sssets 479.57 416.66
Clurnat aanets
mencisl asoata
i. frada reconvables 8 4,08
ii. Cash and cash equivalents E] 125 027
IR. Other finpnciat assels 4 v.84
Contract assels 10 4.56
Ot clIfant assets 7 032 0.42
Total casrent assets 20.05 0.60
Totsl assets 49962 41736
EQUITY AND LIABILITIES
Equity
Equity share cagital 1" 28.50 28.50
Instrumarnts entiraly equity in nature 12 95.73 8384
Othay aquity 12 {3.40) [0.76}
Totsl equity 12083 111.58
Lisbilities
Nor-current Usbilities
Financial isbilities
i. Borrowifigs 13 31297 287.10
i. Laarse Babilitien ey 1253 12.43
Totsl Non-cuiment Gabilities 325.50 29353
Current Usbilities
Finencial lisbilitins
L Bomowings 13 1353 290
ii. Lease tigbilities 3(c) 1.28 105
i Trade payables
(s) total outstandang dues of micro and small entenxises 14
(b} total outstanding dues ather than (i) {a) sbave 14 aes 0.05
iv. Other financiat Labiities 15 3449 224
Other current ligbilities 16 0.04 *
Total current Usbilities 53.23 824
Total UGabilities 37873 305.77
Total eguity and tiabilllies 499.62 21235
Bamis of P ion, § kA 2
mmmmmammmmmﬁmmm
As pex our report of even date
ForM SK A & Associetes LLFP (Formarty Known 25 MS K A & Associstes} For and on buhelf of the Boand of Divectors
Chartered Accountants H.G. Sindhu Seler Prujact Privats Limited
FRN No, 105047TW/W101187 o bk 4 ) CiN No U35100RU2024PTCO85531
o » : Lp"
S <& ¥
Sachin Gupta ey, tay Bhavreni Siogh Shekhwwat
Parner a2 o Directar

Membarship N0.5316594
Place: Gurugram
Date : 27 May 2026

DINNp. 11170195

Place: faipur

Date : 27 May 2026

O No. 10798883
Place: Jaipur
Data: 27 May 2028



H.G. Sindhu Solar Praject Private Limited
Statement of Profit and Loss for tha year ended 31 March 2026
(AL Amount are in Rs. Million, Unless otherwise stated)

particuta Notas Year ended Year ended
articulars 31 March 2028 31 Macch 2025

INCOME

Revenue from gperations 17 25.86

Cther income , 18 0.26
Taotat Income 26.12
EXPENSES

Finance costs 13 15.63

Depreciation and amortisation expenses 20 a.a0

Other expenses 21 5.25 1.01
Total Expenses 29.68 1.01
Profit/{Loxs) Befors tax {2.66) (1.01)
Income tax expense 5

Deferred tax charge/(benefit) (0.92) (0.25)
Total tax axpense {0.92) {0.25)
Profit/(Loss) after tax {2.84) {0.76)
Other Comprahensive income
ftern that will not be raclassified to profit or loss
Income tax relating to above item - -
Other Comprehisnsive income /(loss) (Net of tax) -
Totat Comprahensive Income / (loss) for the year (Netof tax) (264} {0.75)
Eamings per equity shaca of face value of Rs. 10 sach 28
Basic earnings per share (Amount in Rs.) {0.93) {D.87}
Diluted eamings per share (Amountin Rs.) (021 {0.08)
Basis of Preparation, Measurament and Material Accounting Policies 2
The accompanying NOtas are an imegiat part of the: financial staterments
As per our report of even date
For M S KA & Associstes LLP {Formerty Known as M S K A & Associates) For and on behalf of the Board of Directors
Chartered Accountants H.G. Sindhn Solar Project Private Limited
FRN No. 105047W/W101187 CiN No U35100R12024PTCO95531
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Sachin Gupta lay Sah Bhawani Singh Shekhawat
Partner Diractor
Membership No.516594 DIN No. 11170195 DIN No. 10758883
Place: Gurugram Prace: Jalpur Place Jaipur
Date : 27 May 2026 Date : 27 May 2026 Dete : 27 May 2026




H.G. Sindhu Sctar Praject Private Limized
Statement af cash ow for the year ended 31 March 2026

(Al Amount are i 3s. Million. Uniess otherwise statad)

Particuler Yearanded Year ended
—_— 31 Merch 2026 31 March 2025
A. Cash flow from operating activities
Profit /{Loss} before tax [3.56) (1.0
Agjustment for:
Imerast recevad on Mxed deposr (0-26)
B iation and Z x 8.80
Finance coats 1563
Operating profits{loss) before working capital changes T 20.61 (1.01)
Changas in working capital :
( in ather @l ausets 0.00 {0.01}
[Increase)/Decrease w1 other assats D.10 {0.42)
{ 1D n trade wabi (4.08)
o n assets (4.56)
(DX } i trace payabl 384 0.05
(D ) n other 3al liepilities 2.0
Increase/{Decrease) in othes liabilities 0.04 .
Net chenges fn Working Capitat (4.68) (0.38)
Cash d from it 15.94 {1.39)
Income tax paid {net of refunds) (0.04)
Net Cash Generated from/ {used in) Operating Activities (A} 1892 (1,39}
B. Cash flow from investing activities
Purchase of Proparty, Plant & Equipment (net of caoital creditor and capital advances) (28.07 (397.72)
Movesnest i fixed deposits {9.60)
Witerest raceived o002
Net Cash Genarsted from/ (used In) investing Activities (B} (3788) (397.72)
€. Cash flow from Finencing activities
Froceeds from issus af share capital 28.50
Procaeds from subordinate debrs [net) 11.95 83.a4
Finance cost paid {27.14) (114
Principal payment of leass Labiities {1.04)
Interest payment of lease Lalalities .87 {0.78}
Procands / ( Repayment) from long berm borrowings 28.01 287.10
Procoeds / [Repeyment) of shost term barmowings 10.76 250
Net Cash d from/ (meed in) F Activities {C) 21 399.38
Net in Cash and Cash Equivalonts (A+8+C) 0.98 0.27
Cash and Cash Equi at ths beginqing of the yesr 027
Cash snd Cash Equivalents s at the end of the yosr 115 027
Ci of cash and caxh d Yor the purpase of cash flow statement
Cashinmand
Balancs with Benks:
- Corment Accotutts 907 0.27
- Escrow Accoums 1.18
Cash Cauth Ecprivak 0 Statan of Cash Row 125 027
As per our report of even dets
For MS KA & Azsociates LLP {Formerly Known as M SK A & Associstes) For and ocybehalf of the Board of Directors
Chastered Accousstants 2w H_6G. Sindhu Solar Projoct Private Linited
FRIN No. 105047W/W101187 CIN No U35100RI2024PTC095531
o | )\
< | 2
Sachin Gupte ) _ Ioy Sah Bhewsni Singh Shekhewat
Mambership No.516594 § O No. 11170195 DN No. 10798883
Place: Gurugram Mace: Jaipur Piace: Joipur
Date : 27 May 2026 Datas: 27 May 2026
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H.G. Sindhu Solar Project Private Limited
Statament of Changes in Equity for the year ended 31 March 2026
{All Amount are in Rs, Mitlion, Unless otherwise stated)

Note A -Equity Share Capital

Asat
Particulars No. of Shares 3 M:rsc:tzozs No. of Shares 31 March 2025
Equity Share of Rs.10 each issued, subscribed and Rully paid up
Balance at the beginning of the year 28.50,000 28.50
* Changes in equity share capital during the year . 28,50,000 28.50
Balance at the end of the year 28,50,000 28.50 28,50,000 28.50
Note B -Instrument Entirely Equity in Nature
Asat Asat
Farticals 31 March 2026 31 March 2025
Unsecured loan from promoter”
Opening balance 83.84
Add: Additien during the year (net} 11.95 83384
Total Instrument 95.79 83.84

* Inter corporate deposit as sponsor loan, The sponsor loan is convertible into a fixed number of equity shares at a fixed conversion price of 210 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.

‘Nﬂe_c -Qther Equity )
Particulars Raralned Eamings Total Eyuily

Balance as at 1 April 2024 -
Profit/(Losse) for the year 0.76) {0.76)
Balance as at 31 March 2025 (0.78} {0.76)
Profit/(Loss) for the year (2.64) {2.64}
Balance as at 31 March 2026 (3.40) (3.40)
Basis of Preparation, Measurement and Matedsl Accounting Poticies 2

The accampanying notes are anintegral part of the financial statements

ForMSKA&A iates LLP (F dly Known 35 M S K A & Associates) For and on behalf of the Board of Directors
Chartered Accountants H.G. Sindtu Solar Project Private Limited
FRN No. 105047W/W101187 CIN No U35100RJ2024PTC095531
Lo M . t
Sachin Gupta o jay r Sah Bhawsni Sing: Shekhawat
Parmer : 4 Ditectns Disector
Membership No.516584 A N DIN No, 11170195 DIN No. 10798883
Place: Gurugram Pace: Jaipur Place: Jaipur
Date : 27 May 2026 Date : 27 May 2026 Date : 27 May 2026




H.G. Sindhu 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. Sindhu 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 24 June 2024.

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

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

These financial statements were authorized to be issued by the board of directors on 27 May 2026.
Note 2: Basis of Preparation, Measurement and Material Accounting Policies

() 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 infarmation (together hereinafter referred to as “financial statements”).

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

Certain financial assets and financial liabilities measure at fair value;

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

(1) Summary of Material Accounting Policies

A Current and Non-Current classification
The Company presents assets and liabilities in the balance sheet based on current /non-current classification.
An asset is classified as current when it satisfies any of the following criteria:
a) it is expected to be realised in, or is intended for sale or consumption in, the Company’s normal operating cycle.
b) it is held primarily for the purpose of being traded;
c) it is expected to be realised within 12 months after the reporting date; or
d) it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 months after the reporting date.
All other assets are classified as non current.

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

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

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

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

All other liabilities are classified as non current.

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

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




H.G. Sindhu 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. Mitlion, Unless otherwise stated)

B Revenue recognition
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured,
regardless of when the payment is being made. Revenue is measured at the fair value of the consideration received or receivable, taking into account
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 to inventory and credit risks.
The following specific recognition criteria must also be met before revenue is recognised:

{

(ii)

(iii)

(iv)

Sale of power

Revenue from sale of pawer 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 actuat 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 bitled 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.

Otherincome
All other income is accounted on accrual basis when na 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.

(M

{ii)

Current income tax

The current income tax charge is calcutated 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 enfarceable right to offset and intends either to settle on a net basis,
or to realize the asset and settle the liability simultangously.

Deferred tax

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

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

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

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

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




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

D

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

The Company as a lessee

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

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use). Right-of-
use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities.
The cost of right-of-use assets includes the amount of lease liabitities recognised, initial direct costs incurred, and lease payments made at or before
the commencement date less any lease incentives received.

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

« the amount of the initial measurement of lease liability

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

* any initial direct costs, and

* restoration costs.

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

Leasehold land 27 Years

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

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a lease term of 12 months or
less from the commencement date and do not contain a purchase optien). 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 largety 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 short-term, highly liquid investments with original maturities of three months or less that are readily convertible to known amounts of
cash and which are subject to an insignificant risk of changes in value, and bank overdrafts. Bank overdrafts are shown within borrowings in current
liabilities in the balance sheet.

Financial instruments

Afinancial instrument is any contract that gives rise to a financial asset of one entity and a financial liahility or equity instrument of another entity.
Financial assets and liabilities are recognized when the Company becomes a party to the caontractual 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. Sindhu Solar Project Private Limited
Notes forming part of the financial statements as at and for the year ended 31 March 2026
{All Amount are in Rs. Million, Unless otherwise stated)

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

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

Trade receivables

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

Contract Assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Company performs by transferring
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
method. Any gain or loss arising on derecognition is recognised directly in profit or loss and presented in other gains / (losses). Impairment losses
are presented as separate line item in the statement of profit and loss.

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

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

The measurement of expected credit loss on financial assets is based on the evaluation of collectability and the management’s judgement 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 evaluates whether it has transferred substantially all risks and rewards of ownership of the
financial asset. In such cases, the financial asset is derecagnized. Where the entity has not transferred substantially all risks and rewards of ownership
of the financial asset, the financial asset is not derecognized.

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

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




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

Trade and other payables
These amounts represent liabilities for goods and services provided 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 manths after the reporting period.

Borrowings

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

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

Subsequent Measurement .

Financial tiabilities are classified as measured at amortized cost. Financiat 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
derecoghnition is also recognized in statement of profit and loss.

Derecognition

A financial 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 simuttaneously. The legally enforceable
right must not be contingent on future events and must be enforceable in the normal course of business and in the event of default, insolvency or
bankruptcy of the Company or the counterparty.

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

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to arise from the continued
use of the asset. Any gain or loss arising on the disposalt or retirement of an item of praperty, 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 cast of assets (other than freehold land and properties under construction) less their residuat 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 |l

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 I the Companies Act, 2013. Management believes that such estimated useful lives are realistic
and reflect fair approximation of the period over which the assets are likely to be used.

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

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

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




H.G. Sindhu 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)

(i

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 all the activities that are
necessary to make the assets ready for their intended use are complete or when delay occures outside the normal course of the business .

Provisions, contingent liabilities and Contingent Assets

Provisions

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

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

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the
occurrence or non-occurrence of one or mare uncertain future events not wholly within the control of the Company, or a present abligation 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 cotlection.

Earnings per share
(iy 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 1lf, unless

otherwise stated.

Critical estimates and judgements

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

The areas involving critical estimates or judgements are:

Estimation of useful life of Property, plant and equipment

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

Estimation of fair value of level 3 financial instruments

The fair value of financial instruments that are not traded in an active market is determined using valuation technigues. 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 are stated.
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(v}

V)

(v1)

Impairment of trade receivable (including contract Assets)

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

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

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 disposat 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 disctosures for such arrangements. The disclosure requirements in the amendments are intended to
assist users of financiat statements in understanding the effects of supplier finance arrangements on an entity’s liabilities, cash flows and exposure to
liquidity risk. The Company does not have any supplier finance arrangements during the reporting year.

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

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

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

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

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

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

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

c) Amendment to ind AS 12 - Piltar-Two Tax Reforms

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

d) Amendment to Ind AS 21-Lack of exchangeability

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

New standards and amendments notified but not effective

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

The amendment includes specific provisions that will take effect 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 reparting 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 conseguence of the breach.

b) The liability shalt 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 of 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 retation
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, Plant and Equi

Particulars

As at
31 March 2025

Asat
31 March 2026

Plant and equipment
Gross cafrying amount
Opening

Adaitions

Disposal / adjustment*

Closing

Accumulated depreciation
Opening

Depreciation charge quring the year
Disposal

Closing

Net Carrying Amount

of tenders as security against borrowings {refer note 13).

474.07
10.85)
473.22

464.72

Property, Plant ana Equipment of the company are hypothecated and mortgaged in favour

~ During the year. the Company has received the Central Financial Assistance (CFA) as per the Power Purchase Agreement entered with Rajasthan Urja Vikas & T Services Limited { on behalf of

Jaipur Vigyut Vitaran Limited).

Note 3(b) - Capital wark-in-progress {CWIP)

Particulars As at Asat
31 March 2026 31 March 2025
Gross
Qpening 366.90
Additions 107.98 366.90
Disposal/ adjustment
Capitalisation (474.88) -
Closing 366.90
Ageing of CWIP - Balance as at 31 March 2026:
Capital wark-in progress Less than 1 year 1-2 years 2-3years More than 3 years Total
Projects in progress
Projects temporarily suspended - -
No CWIP project is overdus; however, all projects have exceeded their originalty planned costs.
Ageing of CWIP - Balance as at 31 March 2025:
Capital work-in progress Less than 1 year 1-2 years 2-3years More than 3years Total
Projects in progress 366.90 - - - 366.90
Projects temporarily suspended - - - - -
No CWIP project mentioned above is overdue or exceeded its cost compared 10 its original plan.
Note 3(c} - Right of use assets and Lease tiabilities
Particulars Asat Asat
31 March 2026 31 March 2025
Qpsning 1417 -
Additions - 15.38
Amortisation expenses 10.54) (1.21)
Ctlosing 13.63 14.17
Lease liabilities
Current 1.28 1.05
Non-Current 12.53 12.43
13.81 13.48
~Note : Lease liability includes the present value of the provisicn far dismantling costs.
Disclosure for Ind AS-116 Leases
The foliowing is the movemnent in lease {iabitities during the year:
Particutars Asat Asat
31 March 2026 31 March 2025
Opening Batance 13.48 -
Addition during the year - 14.52
Finance cost accrued during the year 1.20 0.78
Payment of lease liabilities during the year (0.87) (1.82)
Gulsing Batance 13.81 13.48
Maturity analysis of lease ligbilitias as at year end:
le‘s-s t@;;\ one year 1.28 1.05
One to'five years 3.43 4.51
More tnan five years 23.73 33.86
J i P 80.652
The following are the which are in Capital-Work-in-Progress & Property Plant & Equipment:
Particulars As at As at
5 31 March 2026 31 March 2025
Interest exoPise on lease tiakility 0.54 0.78
o Wepreciatio sets 0.24 0.35
0.78 1.13

e
sent value of iease payments, the Company has used the incremental borrowing rate {"IBR") as at the lease commencement date, as the Interest rate implicit in the lease isnot

shle JThe incremental borrowing rate appliea for measurernent of lease liabilities is 9.35% per annum.

The total cash outflow for the leases for the year ended 31 March 2028 1s Rs.0.87 Million { 31 March 2025: Rs.1.82 Million)
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Note 4 - Other financial assets

N As at Asat
Particulars
o 31 March 2026 31 March 2025

Non-Current

Security deposits a.01 .01
Total Non-Current Financial Assets 0.01 0.01
Current

Deposits with remaining maturity more than 12 months 3.50 -

Interest accrued on fixed deposits 024

9.84 -

~ Fixed deposit amounting to Rs. 9.60 millions ‘31 March 2025: Nil) is held as securtty aganst secured borrowings for masntaining Debt Service Reserve Account (DSRA) .

Nate 5 - Deferred Tax Assets (Net)

- The ises temporary di attri to:
i Year ended Year ended
Particutars
31 March 2026 31 March 2025
Deferred tax assets (A}
Temporary difference of carried forward 10ss8s 30.99 0.25
Lease liabilities 3.47 -
34.46 0.25
Deferred tax liability
Timing difference between balance as per Income Tax Act, 1961 and 29.26
book batance for Property, plant and egquipment ’
Right-of-use assets 3.43
Others 0.537
Total deferred tax liabitities (B) 33.29 =
Net deferred tax assets {(A-B) 117 0.25
- Movement in deferred tax assets/(liabilities)
Charged)/Creditt
i As at ehargec) © (Charged)/Credite As at
Particulars ~ d to statement of
4 April 2025 . d to statement of 31 March 2026
profit and loss
oct
Deferred tax assets
Temporary difference of carried forward losses 0.25 30.74 - 30.99
Lease liabilities 3.47 3.47
0.25 34.21 34.48
Deferred tax linbilities
Timing difference between balance a Income Tax Act, 1961 and
I:4 rence een palan s per Income Tax Ac R 29.29 29.29
book balance for Property, plant and equipment
Right-of-use assets - 3.43 3.43
Qthers - 0.57 - 0.57
33.29 - 33.29
Net Deferred Tax Assets/ (Liabilities) 0.25 0.92 - 117
- Movement in deferred tax assets/(liabilities)
C ed)/Credite .
] Asat (Charged) (Charged)/Credite Asat
Particulars = d to statement of
1 April 2024 d to statement of 31 March 2025
profit and loss
oci
Deferred tax assets
Temporary difference of carried forward losses 0.25 - 0.25
Lease liabilities
. 0.25 0.25
Deferrad tax tiabitities
Timing difference between balance as per Income Tax Act, 1961 and
book balance for Property, plant and equipment )
Right-of-use assets - - - -
Others - - - S
Net Deferrad Tax Assets/ (Liabilities) - 0.25 - 0.25
Note - Disclasure Pursuant to Ind AS-12 (Income Tax)
- Income Tax )}/ Expi ised in the of Profit and Loss
Particula Year ended Year ended
rs
= 31 March 2026 31 March 2025
Current tax
Current tax on profit for the year -
Deferred tax
Grigination and reversal of temporary differences (0.92) {0.25)
tncome tax expi gnised in of profit and loss (0.92) (0.25)
- Reconciliation of effective tax rate
Particula Year ended Year ended
Wariclars 31March 2026 31 March 2025
Praofit/(loss) before tax {9.39) (1.0%)
Statutory tax rate applicable to the Company 25.17% 25.17%
Tax Expenses (0.90) {0.25)
Tax effect of adj to it d Income tax exp to raported Income tax expense
Others (0.02)
[come tax expensss (0.92) (0.25)
(0.92) {0.25)

L expensas as per statement of Profit and loss

! ? has optea for reduced rates prescrined under section 115 BAA of the Income tax Act. Consequent to this, the Company has recagnised provision for taxation at the rate prescribed in
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Note 6 - Non-Current Tax Assets (Net)

Particutars

As at
31 March 2026

Asat
31 March 2025

Agvance tax ano TDS {net of provisions)

Note 7 - Other assets

0.04

0.04

Particulars

As at
31 March 2026

As at
31 March 2025

Nan-Currant
Capital aavances

Current

Prepaio expenses

Balance with government authorities

Note 8 - Trade receivables

35.33

35.32

0.42

0.32

0.42

Particutars

Asat
31 March 2026

As at
31 March 2025

Unsecured
Considered good- from others

Considered good- from related parties

Less: Allowance for expected credit (oss

Trade R ble Ageing

4.08

4.08

Particulars

Outstanding for foltowing periods from due date of payment

Not Due <6 Month

6Mto 1Y

1¥-2Y

2Y-3Y >3 Year

Total

As at 31 March 2026

{iy Undisputed frade recaivabie - considered

good from others

{ii) Undisputed trace receivables - which have

significant mcrease in credit risk

(iii) Undisputeo trace receivables - credit
impaired

(iv} Disputed trade receivable - considered
good from others

vy Disputed trade receivable - which has
significant increase In credit nsk

{vi} Disputed trade receivabte - credit impaired

4.08

4.08

Total

4.08

Particulars

Outstanding for following periods from due date of payment

Not Due <6 Month

6Mto 1Y

1¥-2Y

2Y-3Y >3 Year

Total

As at 31 March 2025

{i) Undisputed trade receivable - considered

good from others

(ii) Undisputed trade receivables - which have

significant iIncrease in credit risk

{ili) Undisputed trade receivables - credit
impaired

(iv) Disputed trade receivabte - considered
good from athers

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

{vi) Disputed trade receivahle - credit impaired

Total

Note

(1} Where aue date of payment is not available, date of transaction has been considered.

(2) No trade receivables are due from directors ar other officers of the Company,

director, or a member.

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

(4) Trace Receivable of the company are hypathecated in favour of lenders as security against borrowings.

Nate 9 - Cash and cash equivalents

either severally of jomtly with any other persan, firms,

or private companies in which any director is a partner, a

Asat Asat
kst 31March2026 31 March 2025
Cash in hand -
Balances with Banks
In current accounts 0.07 Q.27
In escrow accounts 1.18 -
125 0.27
Mota 10 - Cantract assets N — -
Asat Asat
Rarticutare 31 March 2026 31 March 2025
Uinbilled revenue 4.56 -
4.56 -

Unbilled revenue represents revenue recognised from sale of slectricity generated.and suppl

oendil¥ as atthe 31 March 2026.

lied to USTOMETS as per the terms of Power Purchase Agreements, for which the right to invoice 1s
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Note 11 - Equity Share Capital

. As at Asat
Particulars
31 March 2026 31 March 2025

Authorised
28,00,000 Equity Shares of Rs.10 each 31 March 2025:29,00,000) 29.00 29.00
Jssued, Subscribed and Paid Up
28,530,000 Eaurty Shares of Rs. 10 each 31 March 2025: 28,30.000) 28.30 28.30

28.50 28.50
Reconciliation of the number of shares at the inning and at the and 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 28,50.000 28.50 -
Add: Shares issued guring the year - 28,50,000 28.50
Balance as at end of the year 28,50,000 28.50 28,50,000 28.50

Terms & Rights attached to Equity Shares:

The Company has only one class of equity shares having face value of Rs. 10 per share. Accoraingly, all equity rank equally with regaro 10 agividends and share in the Company's resicuat assets. The
squity shares are enlitled ta receive dividend as declared from time to time. The dividend proposed by the boara of directors is subject to the approval of sharehelders in annual general mesting. On
winding up of the Company, the holders of equity shares will be entitled to receive the residuat assets of the Company. remaining after distribution of atl preferential amounts in proportion to the

number of equity shares held.

Particulars of Sharehotders hotding more than 5% Equity Shares in the Company

. As at 31 March 2026 As at 31 March 2025
Panticulars
Nos of Shares % of Total Nos of Shares % of Tatal
Equity shares of Rs.10 each fuily paid up held by
H.G. infra Engineering Limited 28,45,100 99.83% 28,45,100 99.83%
Shareholding of Promotors
3 Change During
Name of Promoter No of Shares % of Totat Share
the Year
As at 31 March 2026
H.G. Infra Engineering Limited 28,45,100 99.83% 0.00%
H.G. Green Energy Private Limited 2,300 0.08% 0.00%
% Change During
Name of Promoter Nbo of Shares % of Total Share
the Year
As at 31 March 2025
H.G. Infra Engineering Limited 28,45,100 99.83% 100.00%
2,300 0.08% 100.00%

H.G. Green Energy Private Limited

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

Note 12 - Other Equity
Particulars psat Asat

31 March 2026 31 March 2025
(a) Retained Earnings

Opening balance (0.76)

Add: Profit/ (loss) for the year (2.64) i0.76)
Balance at the end of the year {3.40) {0.76}
(b) Instrument entirely equity in nature
L d Loan from pi &

Opening batance 83.84 -

Add: Addition during the year (net) 11.85 83.84
Tatal Instrument 95.79 83.84

92.39 83.08

Total Other Equity (a+h}

~ Inter corporate deposit as sponsor loan, The spansor loan is convertibls into a fixed number of equity shares ata fixed conversion price of 310 per share or may be repaia 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 be distributed by the Company as divigends considering the reauirements of the Company Act, 2013. No dividends are declared or paid by

the company during the year.

Note 13 - Borrowings
Ly i 31 M::::;OZE 31 M:r?:::tZDZS
Non Current Borrowings
Secured:
Term loan from hanks 328.77 290.00
Unamortisea borrowing cost 2.14)
Less: Current maturities of long term debt {13.66) (2.90)
312.97 287.10

[ L L ————

Curremnt Borrowings

Secured:
Term toan from banks 13.68 2.90
iUnamortised borrowing cost (0.13)
13.53 2.90

Total gurrent Borrowings
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Security for Term Loan:

i1) Exclusive first charga on all fixed assets, ncluding olant, machinery iprasent and futurs) related to the project.
(il Exciusive first charge on ieasehold or sua-ieasenold rights & casn flows, current assets, recelvables. book oebts, and revenues of te aroject (prasent and futura).

iiii) Assignment of first charge on alt project documents, inctuding Power Purchase Agreements (PPAs), lease agreements, sub-lease agreements. clearances, insurance. SoRtracts, and proceeos
undger insurance contracts (present and future).

1iv) Hypothecation: First charge on nlant and machinery, including solar panels, mnverters, transformers, structures, and other eauipment of the project,

iy} Personal Guarantee by Mr.Vijendra Singh and Mr. Harendra Singh.

{vi) Cotlaterai Secunty: Pledge of 30% in form of Non Disposahle Undertaking of 2ach of the eauity share.

Interest and repayment are as under:

Sanctian Loan
TermLoan Amount (Rs.
Million)

Sanction rate of Interest Rate interest Rate

| Monthly Installment commencing from
| interest (31 March 2026) | (31 March 2025)

0
EBLR +2.5% 8.10% 9.10% 01 Janurary 2026
Spread
EBLR + 2.5%

Term Loan 43808338953 111.92 8.10% 9.10%
Spread

Term Loan 43807195947 111.92

01 Janwrary 2028

Note 14 - Trade Payable

Particulal Asat Asat
— 31 March 2026 31 March 2025

Current
(a) Total outstanding dues of micro, small ana medium enterprises (refer nate below)

{b) Total outstanding dues of creaitors other than micro, small and medium enterprises 0.08 0.05
3.81 -

3.89 0.05

ic) Trade payaotes to related parties

Trade Payabie Ageing Schedute

Outstanding for following periods from due date of payment

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

As at31 March 2026
Current
{i) MSME - - . -

{ii) Others 0.03 3.86 - - - - 3.89
(iii) Disputed dues - MSME - - - -
(iv) Disputed dues - others - -

Total 0.03 3.86 - - -

3.89

Outstanding for following periods from due date of payment

Particulars
Unbilled <6 Month B6Mto 1Y 1Y -2Y 2Y-3Y >3 Year Totat

As at 31 March 2025

Currem
(i) MSME -
(i) Others 0.03
{iii) Disputed dues - MSME
{iv} Disputed dues - others -
Totat 0.03 0.02 - - -

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

Particulars Asat Asat
31 March 2026 31 March 2025

The principal amaunt remaining unpaid to any supptier 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 16 of the MSMED Act, 2006 along with the amounts of the payment made to the supplier
beyond the appointed date during each accounting year;

The armount of interest due and payabte for the year of delay in making paymant {(which have been paid but beyond the appointed date during the year) but R
without adding the interest specified under the MSMED Act, 20086;

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 succeeaing year, until such date when the interest dues as above are actually paid to the small - -
enterprise, for the purpose of disallowance as a deductible expenditure under section 23 of MSMED Act, 2006.

Note 15 - Other Fi ial Liabilities

Particula Asat As at
e 31 March 2026 31 March 2025

Current

Interest accrued but not due on horrowings 0.76 2.24

3372
0.01 -
34.49 2,24

Capital crediters (refer note 22)

Other payables

Note 16 - Other Current Liabilities

Particutars As at Asat
e 31 March 2026 31 March 2025
0.04 -

Statutory aues

0.04 -




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

Note 17 - Revenue from Operations

Particulars

Year ended
31 March 2026

Year ended
31 March 2025

Revenue from power supply 25.86 -
25.86 -
A) Perfarmance Obligation
Year ended Year ended

Particulars

31 March 2026

31 March 2025

Timing of revenue recoghition

- Atapoint in time 25.86 -
- Qver time - ~
25.86
8) During the year 100% revenue is derived from one customer (year ended 31 March 2025- Nil)
C) Reconciliation of revenue with the contracted price :
Particulars Year ended Year ended
31 March 2026 31 March 2025
Revenue as per contracted price 26.03 -
Adjustment for :
Rebate and discount {0.17} -
25.86 -
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) 4.08 -
Contract assets (refer note 10) 4.56 -
8.64 -
Note 18 - Other Income
Particulars Year ended Year ended
31 March 2026 31 March 2025
Interest income on fixed deposit 0.26 2
0.26 -
Note 19 - Finance Costs
Particulars Year ended Year ended
31 March 2026 31 March 2025
interest on borrowings 14.97
{nterest on lease liabilities™ 0.66 -
15.63 -
* Refer note 3( ¢} for interest on lease liabitities capitalised during the year.
Note 20 - Depreciation and Amortization
Particulars Year ended Year ended
31 March 2026 31 March 2025
Depreciation an property, plant and squipment 8.50 -
Amortisation on right of use assets™ 0.30 -
8.80 -
« Refer note 3{ ¢} for interest on lease liabilities capitalised during the year.
Note 21 - Other Expenses
Particulars Year ended Year ended
31 March 2026 31 March 2025
Insurarce expenses 0.31 -
Rates and taxes 0.31 0.07
Repairs and maintenance - plant and equipment 3.21 -
Rent expenses 0.07 0.04
Legal and professional charges 0.19 Q.16
Secretarial expenses 0.1¢ 0.52
Director sitting fees 0.07 0.02
Payment to auditors (refer note 21 (a} ) 0.13 0.05
Management support service charges 0.56 0.14
Bark charges 0.12 0.01
Miscellaneous expenses 0.18 -
3 5.25 1.01
Note 21 (a) - Payiient Lo Auditut
Year ended Year ended

Particulars

31 March 2026

31 March 2025

Statutory audit fees *

Out of pocket expenses

* includ: s. Nil (31 March 2025: Rs. 0.05 Million ) paid to the predecessor auditor.

0.12 0.05
0.01 =
0.13 0.05




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

Note 22 - Related Party Transactions
A. Related Parties with whom the Company had transactions during the year

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

(b} Key Management Personnel (KMP):
Abhishek Ashok Goenka-Director (titt 31 December 2025)
Siddhart Kumar Sharma (Director tilt 19 September 2024)
Mayank Sharma (Director titl 22 November 2024)
Jay Kumnar Sah-Director{ w.e. f. 25 March 2026)
Puneet Gupta-Directar (from 31 December 2025 tg 25 March 2026}
Bhawani Singh Shekhawat -Director { Director from 19 September 2024)

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

B. Transaction with related parties:

Year ended

Nature of Transaction
31 March 2026

Year ended
31 March 2025

Share capital issued

H.G. infra Engineering Limited - 28.45

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

H.G. Infra Engineering Limited 30.22 83.84

H.G. Green Energy Private Limited - 0.24
Subordinate debt repaid (instrument entirely equity in nature)

H.G. Infra Engineering Limited 18.26 -

H.G. Green Energy Private Limited - 0.24
Engineering, Procurement, and Construction cost

H.G. Infra Engineering Limited 87.36 316.22
Operation and maintenance service

H.G. infra Engineering Limited 2.72 -
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

Abhisnek Ashok Goenka 0.02 0.00

Siddhart Kumar Sharma - 0.01

Mayank Sharma - 0.01

Puneet Gupta 0.01

Bhawani Singh Shekhawat 0.03 -
C. Outstanding balances:
Nature of Transacti Anat et

re of Tr on
31 March 2026 31 March 2025

Mobilisation Advance

H.G. Infra Engineering Limited

Trade Payable

H.G. Infra Engineering Limited 3.81
Trade Payable-Capital Creditors

H.G. Infra Engineering Limited 33.73
Subordi;late debt (Instrument entirely equity in nature)

H.GHnfra Engineering Limited 95.79
Sitting fees Pavable

Bhawani Singh Shekhawat 0.00

Puneet Cupta 0.00

D. Terms and Conditions

(i) Alt Related Party Transactions entered during the year were in ordinary course of the business and are on arm’s length basis.
(iiy All outstanding balances are unsecured and repayable in cash.

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

ceired during the year ended 31 March 2026 and 31 March 2025 relating to related party transactions.

35.33

83.84

any has not made any allowance for bad ar doubtfut debts in respect of related party trade receivables nor has any guarantee been givenor

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

A A ing Classi ion and Fair Values as at 31 March 2026
Particulars FVTPL FvOCI Amortised Total Fair Value
Cost tevel-1 Lavel-2 Significant Level-3 Significant Total
Quoted Price Observable Inputs Observable Inputs

in Active
— Markets
Trade ~gcavantas - 4.08 4.08 - - 4.08 4.08
Casn and cash equwatents 1.25 1.25 - - 125 1.25
Other financial assets 9.85 9.85 - 9.85 9.85
Total Financiat Assets - - 15.18 15.18 - = 15.18 15.18
3orrowings - 325.50 326.50 325.50 326.50
Lease :abilites - 13.81 13.81 13.81 13.81
Trade payable - 3.89 3.89 3.89 3.89
Otner financial baniities 34.49 34.49 34.48 34.49
Total Financial Liabilities - . 378.62 378.69 - - 378.69 378.69
A. ing Classi jon and Fair Values as at 31 March 2025
Particulars FVTPL FVOCI Amortised Total Fair Value

Cost Level-1 Level-2 Significant Level-3 Significant Totat
Quoted Price Observable Inputs Observable Inputs

in Active

Markets
Cash and cash equivaients - 0.27 0.27 - - 0.27 0.27
Other financial assets - 0.01 0.0t - - 2.01 0.01
Total Financial Assets - - 0.28 0.28 - - 0.28 0.28
Borrowings - 290.00 290.00 - - 290.00 290.00
Lease liabilities 13.48 13.48 - 13.48 13.48
Trade payable nps 0.05 - 0.05 0.05
Other financial labilities - 2.24 2.24 - 2.24 224
Total Financial Liabitities - - 305.77 305.77 - - 305.77 306.77
Note:

i} The carrying amaunt of financial assets and liapilities are considerad to oe the same as ther fair values due <o *he surrent and short term nature of such satances and no material differences inthe values,

B. Measurement of fair values {Levels 1,2 and 3)
Level:1
nierarcny includes financial instruments measured using quoted prices. This inciudes instruments like listed equity instruments, traded vonds and mutual funds that have quoted price.

Level:2

The fair vatue of tinancial instruments that are ot traded :n an active market {for examole, traded nonds, over-the counter derivatives etc.) 1s determined using valuation technigues which maximise the use of observabie
market data and rely as little as possible on entity-specific estmates. If al significant inputs required 10 fair vatlue aninsirumentare , the instrument luded intevel 2.

Level:3

1f one or more of the significant inputs 's not pased on opservable market data, the instrument isncluded intevel 3. This is in tne case of unlisted secuntes.

C. Methods and assumptions.
The carrying amaunts of short term leans, trade receivables, cash and cash equivalents, bank batances other than cash and cash equivalents, other receivables, trade payables, Current bormowings, Interest accrued,
capital creditors and other payabtes are considered to be the same as their air value due to thewr short-term nature.

There have been no transfers between Level 1 and {Level 2 duning the current and previous year.
The fair value of security deposits were notcaicutated based on their future cash flows discounted at current \ending rate as thess security deposits are expected to continue to remain il the existence of the Company.

The fair value of borrowings 1s estimated by discounting the future contractuat cash flows at the current market interest rates. The own non-oerformance risk as atyear end was assessed to be insignificant.

Note 24 - Financial Risk. Objactive and Policies
The Company's activities expose it to variety of financiat risks: credit risk, lquidity sk and marxet risk. The Company's focus is o foreses the anpredictabitity of financiac markets and seek to minmize dotentiat adverse

effects on its financiat oerformance. The Board of Directors has overall responsiility for the establisnment and oversight of the Company's risk management Tamework, The Board of Direcors has establshed a risk

management policy to identify and analyse the risks aced oy the Company, o setappropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management systems are reviewed periodically to
reflect changes in market conditions and the Company’s activities. The Board of Direciors oversee compliance with the Company's risk management poticies and procedures, and reviews the risk management

tramework. The Company's financial liabiities comprise mainty of borrowings, trade and ather payables. The Company's financiat assets comprise mainly of cash & cash equivalents and other receivables.

i) Creadit Risk

Credit risk s the risk of financial Loss ta the Company if a customer or counterparty to a financral nstrument fails to meet its contractual cbligations, and arises principally from the Company’s trade and other receivables,
cash and cash equivalents and other pank balances. To manage this, the Company periodically assesses financial reliability of customers, taxing nto account the financial condition, cusrent economic trends and
analysis of historcal bad delts and ageing of accounts receivable. The maximum exposure to credit risk in case of al! the financiat instruments covered below is restricted to their respective carrying amount.

(a) Trade and ather receivables from customers
Creditrisk in respect of trade and other receivables is managed through credit approvals, establishing credit limits and manitoring the credit worthiness of customers 1o which the Cornpany grants creditterms in the

normal course of business.

The Campany measures the expected credit loss of trade receivables based on historical trend, industry practices and the business environment in which the entity operates. The Company uses a provision matrix to
campute the expected credit loss allowance for trade recewables. The provision matrix takes into account avaitable external and internal credit tisk factors such as credit ratings fram credit rating agencies, financial

conditien, ageing of accounts receivabie and the Company's nistorical experience far custamers.

Other Financisl Assets
This comprises mainly of financial assets in the nature of fixed deposits placed with banks. The management is of tne view that these financial assets are not impaired as the deposits are maintained with reputed banks

and no significant credit risk is perceived. Further, the management does notanticipaie any matertal loss arising on account of the ime value of mensy.
Finally, the Company’s exposure to creditnsk on its operating activities has ted to na major reconsideration of the Expected Credit Losseson custemers at end of 31 March 2026.

ib) Cash and cash equivalents and other pank baiances

The Company neld cash and casn equivalents and other bank oatances as at 31 March 2026 is adequate.

(i} Liquidity Risk

Liguidity risk is the risk that the Company wilt encaunter difficuity in meeting the obligations associated with its financial liailities that are settted oy delivering cash or another financial asset. The Company's approachn o
managing liquidy 's "o ensure, a5 far as gossible, that itwill have sufficient liquidity T meet its liabilties wnenthey are due, under voth normai and stressed conditions, withow? incurring unaccepranle (0Sses or risKing

0 tne Company's reputation.
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Exposure to Liquidity Risk

The arether of fi ial liabilities at the raporting date. The are gross and undiscountad. =
particulars Carrying Contractual Cash Flows

Amount Total On demand Upto 1 year More than 1 year
As at 31 March 2026
Borrowings 326.50 328.77 13.66 315811
Lease uapilities 13.81 2844 128 27.18
Trads Dayaoies 3.89 3.89 389 -
Other financ.aciadiites 34.43 34.49 - 34.43 .
Total 378.69 395.59 3.89 49.43 342.27
Particulars Carrying Contractual Cash Flows

Amount Total On demand Upto 1 year More than 1 year
As at 31 March 2025
Borrowings 290.00 2390.00 - 2.90 287.10
Lease liabiities 13.48 39.52 - 1.05 38.47
Trade payables 0.05 0.05 0.05 -
Otner financral liabilties 224 2.24 2.24

305.77 331.81 0.05 6.19 325.57

Total

(iii} Market Risk
Market risk is Te fisk *hat GRAnges i MArket Jrices - Such as INlerest rates - il affect the Sompany's :ncome 3 thevalue of 'ts nouwdings of financial investments. Market risk s arributaote
financiaiinstruments, The Company 's not exposed to market sk during the Financiai Year.

{a} Price Risk

The Company exposure 10 arce rsk arises from investments neld and classified i the vatance sheet either as fair value through other comprehensive income or at
investments nald by the company which are measured at fair value either through profit and oss or fair vatue through other comprenensive mcome, nence the Company 's Hot exposed to price sk

{b) Interest Rate Risk
Interest -ate risk 15 the visk that the fair vaiue or future cash flows of a financial nstrument wilt Zluctuate oecause of changes i1 market interestrates. The Company

thisis not applicable on the company.

0 ait markeT isk sensitve

<aur value through profit or loss. There are no

5 2xo0sed o mrerest rate risk, therefore reporting under

The Company's expesure o Interest rate nsk due to variable interest rate borrowings is as follows:
Asat
Particulars - =8
31 March 2026 31 March 2025
Term loan from banks - variable rate 20rrowings 326.50 290.00
analysis based on average term loan borrowings:
Profitor loss

Particulars 100 bp increase 100 bp decreass
As at 31 March 2026
Variabte rate loan nstrument (3.27) 3.27
Cash flow sensitivity (net) (3.27) 3.27
As at 31 March 2025
Variable rate \oan instrument {2.90) 2.90

{2.90} 2.90

Cash flow sensitivity (net)

Increase or decrease in interest rate by 100 basis aoint*
~ Profit will increase in case of decrease in nterest rate and vice versa

Note 25 - Capital Management

The Company's policy is to maintain strong capital base so as to maniam creditor / lender and market confidence and to sustain future development of the business.
The Company manages the capital structure by balanced mix of debt and equity. The Company's capital structure s influenced by the changes in reguiatory framework, government poli

and the impact of the same on the liquidity position.

cies, availabie aptions of financing

Asat
31 March 2026

Particulars

Asat
31 March 2025

of of i to cash flows arising from financing activities

Cashand cash equivalents (1.25) (0.27)
Current borrowings 13.53 2.80
Interest accrued but not due on bOrrowings 0.76 2.24
Non current harrowings 31297 287.10
Lease liabilities 13.81 1348
Adjusted Net Debts 339.82 305.45
Equity share capitat 28.50 28.50
Subardinate debt (Instrument entirety equity n nature 95.79 83.84
Qther equity (3.40) (0.76)
Total Equity 120.89 111.58
Adjusted Net Debt to Equity Ratia 281.10% 273.75%
Nota 26 - Assets pladged/ hypothecated/ mortgaged as security
The carrying amounts of assats Eledged as security for current and non-current borrowings are as follows:
Particulars Asat Asat

31 March 2026 31 March 2025
Non-Current Assets
Property, Plant and Equipment 464.72 -
Capital work-in-progress 366.90
Current Assets
Trade receivables 4.08 -
Cash and cash equivalents 1.25 0.27
Other financial assets 9.84 -
Contract assets 4.56
Qther current assets 0.32 0.42

484.77 367.58

Tatal Assets pledged/ hypathecated/ mortgaged as sacurity
Note: Amount of assets pledged are carrying values

Loan Cavenams
During the year there are no financial covenants applicable 0 the company .
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Note 27 - Contil iabilities and Ct i -—
Particulars Asat Asat
31 March 2026 31 March 2025

Contingent Liabilities

~he Company has no conTngent or conditiona: aotites of any <ind artsing from of :n cannection with any transaction or a.ine of Jusiness by the Company. Nit Nil
{a} Capital commitments
Capitat exoendituce sontracted ‘or at the end af the “egorting aeriod aut 10t "2cognised 3s liadnties S as follows:
Particulars Asat Asat
31 March 2026 31 March 2025
Property. slant and equipment Q.00 20.47
Note 2B - Eaming Per Share
Particulars Asat As at
31 March 2026 31 March 2025

Net profit/iloss) attributable to equity shareholders fin Rs. miitions) (2.64) 10.76}
Weghted average numoer of equity snares ouistanding during tne year 28,50,000 8,72,379
Weighted average number of snares outstanding for diluted EPS 1,24,29.000 32,55.720
Face value oer snare {inRs.} 10 10
Earnings der share 'inRs.)
- BasiC earnings per aquity share 0.83) (0.87)
- Diluted earnings per equity share (0.21) 10.08)

No. of Share No. of Share
Originai No. of Shares 28,50,000 28,50,000
Add: No of shares 30 o issued 3gains; subordinate dent 95,79,000 33,84,000

1,24,28.000 1,12,34,000

Total No of shares for Diluted earning per share
Naote:

Weighted average number of equity shares is the number of equity shares outstanding atthe oeginning of the year adjusted by the number of equity shares issued during the year multiplied by the Time werghting factar. The
time weighting factor is the number of days for which the specific share are outstanding as a praportion of totat number of days during the year.

Note 29 - Segment Reporting

Basis for Segmentation

The Company operates in a single business segment and there are no separate reportanie segments in accordance with Ind AS 108 ‘Operating Segments'. The Company’s operavons are orimartly conducted within india
and therefore no geograpnical segment information is ‘equired 10 be disciosed.

Mote 30 - Ratios

Particulars Items Considered for Numerator and Asat Asat Variation Reasons
Denominator 31 March 202631 March 2025
Increase ' working  canital ratio s due toO
k& R & - , commencement of operations during the year, resuling
3 5/ C
urrent Ratio urrent Assats / Current Liabiities 0.38 0.11 240.63% in higner trade -sceivables/ungilled  revenue from
ravenue generation.
Debt-Equity Ratio Totat Debt / Shareholder's Equity 2.70 2.60 3.92% Not Applicabie
{Profit After Tax + Non-cash operating expenses =~ The increase lnA debt SeNIcé coverage ratio is primariy|
Debt Service Coverage Ratio Interest + ather adjustments) / (Debt Principal + 0.06 (0.00) (2530.25%) due to the addition of borrowings during the year.
Interest)
. N . The change in the ratio is primarily due to an increase in
(Profit After Tax - Preference Dividend, if any) / . i
Return on Equity Ratio {0.57%) 10.68%:) {16.64%) average shareholders’ equity along with an increase in
Average Sharenholder's Equity
(oss after tax as compared to the orevipus year.
{nventory Turnover Ratic Cost of Goods Sold OR Sales / Average Inventory - Not Applicable
The cnange in Trade receivabte turnover ratio is primarity|
T Recei T I Net Credit Sal due to commencement of operations during the current
o b o 3
rade Receivable Turnover Rato et Credit Sales 7 Average Trade Receivables 317 100.00% year, resultingin recogition of revene for the first time.
Trade Payahle Turnover Ratia Net Credit Purchases / Average Trade Payables - - Not Applicabie
The change in net capital turnover ratio is primarily due
T Saies/ A Worki to commencement of operations during the currentyear,
Net Capital Turnaver Ratio Net Saies / Average Working Gapitat (0.33) - 100.00% resultingin recognition of revenue ‘or the firsttime.
The change in Net profit ratio is primarily due to
Net Profit Ratic Net Profit/ Net Sales {0.10) - 100.00% commencement of operations during the current year,
resultingin recognition of revenue for the firsttime.
The change in the ratio is primarily due to a change in
5 Profit Betore Interest & Taxes / Capital Employed EBITDA and shareholders’ net worth, atong with a
Return on Capitat Employed . 0.03 0.00 (1172.685%}
(Net Worth of Shareholders + Barrowings + DTL} change In Dorrawings as compared to the previous year.
Return of investment income on investment / Investment - - . |NotApplicable

Note 31 - Events Occuming after the Balance Sheet date
The Company evaluates events and 15 that occur o the batance sheet date but prior to the financial statements to determine the necessity for recognition and/or reporting of any of these events

and transactions in the financial statements. As of 27 May 2026 there were no subseguent events to e recagnized or reported that are not aiready disciosed.

Note 32 - Cade on Sociat Security, 2020

Luthhg tie yeas ended 31 Haiuh 2020, Bie Cenbial Quver ittt ut india Ras notmas the Goap 0n Wagaa, 2u 14, tha Industrial Pubstisn Celu, AN, Hie Critean orinl SR 2020 and the Qeauoational Safety, Healh
and Warking Conditions Code, 2020, collectively referred to as the ‘New Lahour Codes’, effective from 21 November 2025, primarily impacting the wage definition to be considered for the purpose of defined benefit
obligation retating o gratuity. Since the Comnany does not have any emotoyees as at the reporting date, the provisions ralating to employee benefits, including defined benefit obligations such as gratuity, are not

appticabie to the Company.




H.6. Sindku Solar Project Privete Limited
Notes jxrr.m payt mt tha Srarnst dateens e ot and tor tha year endad 31 Manch 2028
1AL AmOuntars RS MILoN. Uniess otherwiso staced)

Nota 33 - ol i it sradd by da i1

i) Detmils of banasri proosrty held

No s imparsd o ov the Comany for holting beram: proparty undass T W A:usu‘asnnsu)mmm:mmm.
D] = oment

A} Jumg tha yeas the Company on tha basis of secuerty of propas

8) No quasterty 8 requrad 3 P i the sancTion Letar.

{M] Wikl defeuiter

Nwofmmhnuwmsmmﬂuuudﬂmwﬂmwﬁnm d of any o authomty.

[ Honshin with struch off

Tha( a0 d off uncer AcT, 2013 or € Az, 1856.

V) 3 T o Lyars

Thet Wt the AU ¥ the Companies Act, 2013.

it ich of

The C et of T el ERGR T8 N eurrank os p ys

fvil) e

The Compeery his not avanaod of laoned uwMnu-‘nﬁumn(l)wmlmlmluﬂinlmimv‘-m ey <3 VRTR H e T aeg 2 ¥ shak.
(l)Mulmmumnm-m P by or o benalf of 8w C: (LRGmate iaries) OF

mwm-vmmwuuhnwmwmhmm,

(whether Mnmammmmm

™ . fund fromany _ g 1ot nay ing Party)
1) RN OF G ReUY W OF RS20 oI DIFIDNE O = L A Ty or on batei! of e Funding Pery {Litmats Beneficiies) o
mmrvymmwpm:anmm‘!d'nﬁmnu’mu

[vill} Ursiisciossd incana

There & L dersd or = L ﬂwuwprnhmmmmmfnmlw1.mmmwmhmmum
] > w”

The or invests: ¥ of Ly P ¥

) of PP&E, intarglisle snset

T By Ot revetsd mmq=m«mm--rd-ummw-w_t AR TN T e CUTRAL OF SSYIOY R

M P CSa

c social i ot the secizon V35 ol compamag a2t

) nhun—-mm-dm1muc--—m,ma-uu-

Tha Campeny Nas notprovided any fosa, g uncher sectiont 188, ' rad.
£} of charges

Thers are no chargss or yot ROC bey P

{:dv} Going concern
nxnmm,nwmammmmmmwummmumuuwm has a = of the
Comgany's sbility 10 coinue 25 » go C e L ‘wmmmmmm‘maﬂumm'mwwmm
B i = - L and g i i oy fall due_

5 o and

U, ' e = - he ks,

Lioh Andit Tradl sl Daity Back Up
n-wwtmummmmumhmmmmmmamumnutmww@m-ﬂummm
TWDUGhOUL Che yasr 1of B plevant soltwars, i} the trait hamm bown n with tha sEstutDrY ratanton. The teck-up of the dooks of acCoUnt

nd de a d 1 Indis . s Wil rom 11 2025.

‘Maks 34 - Othes Nota

(HADeOALLS Asount issa Than R SO00 o asm MMslon.
(2] yomur g 4 whareves y. te COnform o the CuTent yaar's clasaificationa.
As per ouxr repion of sven date
ForMSKA N LLP (Fannerky MIKAS i For and on behmtf of the Bossd of Directers
Chertwred Accountewts: . HLG, Sinchu Solar Project Privsts Liited
FRN No. 105047W/W 101167 A CIN Na U358 00RE2024PTCIAS5
LA : ;
) roy s S Seat e
1 ‘| o Dirnctot
DINNo. 11170195 Ot Ne_ 10738853
Placs: jisur Placer lzipor

Datw : 27 May 2026 Date : 27 May 2028




