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INDEPENDENT AUDITOR’S REPORT

To the Members of Suryaurja Four Private Limited
Report on the Audit of the Financial Statement
Opinion

We have audited the Financial Statement of Suryaurja Four Private Limited (“the Company”), which
comprise the balance sheet as at March 31, 2026 and the statement of Profit and Loss, the statement of
changes in equity and the statement of cash flows for the year then ended, and notes to the Financial
Statement, including a summary of material accounting policies and other explanatory information
(hereinafter referred to as the “Financial Statement”),

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Financial Statement give the information required by the Act in the manner so required and give
a true and fair view in conformity with the accounting principles generally accepted in India, of the state
of affairs of the Company as at March 31, 2026 and profit, total comprehensive income, changes in equity
and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statement 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
Statement under the provisions of the Companies Act, 2013 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 Statement 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 Board’s Report but does not include the Financial Statement and
our auditor’s report thereon. The Reports are expected to be made available to us after the date of this
auditor’s report.

Our opinion on the Financial Statement does not cover the other information and we will not express any
form of assurance conclusion thereon. -

In connection with our audit of the Financial Statement, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the Financial
Statement or our knowledge obtained in the audit or otherwise appears to be materially misstated.
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When we read the Annual Report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance.

Management’s Responsibility for the Financial Statement

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies
Act, 2013 (“the Act”) with respect to the preparation of these Financial Statement 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 implementation and maintenance of 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 Statement, management is 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 management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statement

Our objectives are to obtain reasonable assurance about whether the Financial Statement 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
Statement. '

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

* Identify and assess the risks of material misstatement of the Financial Statement, 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.

* Obtain an understanding of internal control over financial reporting relevant to the audit in order
to design audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the company
has adequate internal financial controls with reference to Financial Statement in piace and the
operating effectiveness of such controls.



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

e Conclude on the appropriateness of management’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 Statement or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the Financial Statement, including the
disclosures, and whether the Financial Statement represent the underlying transactions and events
in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Financial Statement that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the Financial
Statement may be influenced. We consider quantitative materiality and qualitative factors in (i) planning
the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any
identified misstatements in the Financial Statement.

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.

Other Matter

The audited financial statements of the company for the corresponding year ended March 31, 2023 included
in these financial statements, have been audited by the predecessor auditor whose audit report dated
September 24, 2025 expressed an unmodified opinion on those audited financial statements.

The statutory audit was conducted via making arrangements to provide requisite documents/ information
through an electronic medium. The Company has made available the following information/ records/
documents/ explanations to us through e-mail and remote secure network of the Company: -

a) Scanned copies of necessary records/documents deeds, certificates and the related records made
available electronically through e-mail or remote secure network of the Company; and

b) By way of enquiries through video conferencing, d1alogues and discussions over the phone, e-mails and
similar communication channels.

It has also been represented by the management that the data and information provided electronically for
the purpose of our audit are correct, complete, reliable and are directly generated from the accounting
system of the Company, extracted from the records and files, without any further manual modifications so
as to maintain its integrity, authenticity, readability and completeness. In addition, based on our review of



the various internal audit reports/inspection reports (as applicable), nothing has come to our knowledge
that makes us believe that such an audit procedure would not be adequate.

Our report is not modified in respect of the above matters.
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 Companies Act, 2013, we give in the
“Annexure A” statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

2. With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us, the
company has not paid any managerial remuneration to its directors during the year.

3. 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.

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books except for the matter stated in the paragraph 3H(vi) below
on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

(c) The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and Statement of Changes
in equity dealt with by this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid Financial Statement comply with the Indian Accounting Standards
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 is disqualified as on March 31, 2026 from being
appointed as a director in terms of Section 164 (2) of the Act.

(f) The modification relating to the maintenance of accounts and other matter connected there with are as
stated in the paragraph 3(b) above on reporting under Section 143(3)(b) of the Act and paragraph 3H(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

(g) With respect to the adequacy of the internal financial controls over financial reporting of the Company
- and the operating effectiveness of such controls, refer to our separate Report in “ Annexure B”.

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

i. The Company does not have any pending litigations other than disclosed in the Financial Statement.

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




iii. There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company. .

iv. (a) The Management has represented that, to the best of its knowledge and belief, other than as
disclosed in the notes to the accounts, no funds (which are material either individually or in aggregate)
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 person(s) or entity(ies), 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) Management has represented, that, to the best of its knowledge and belief, other than as disclosed in
the note to the accounts, no funds (which are material either individually or in aggregate) have been
received by the Company from any person(s) or entity(ies), 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 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 representatlons
under sub-clause iv(a) and iv(b) contain any material mis-statement. '

v. There is no dividend declared or paid during the year by the company.

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 audit trail (edit log) facility and the same
has been operated throughout the year for all relevant transactions recorded in the software except
that the audit trail was not enabled at the database level to log any direct data changes. Further, for
the periods where audit trail (edit log) facility was enabled and operated, we did not come across any
instance of audit trail feature being tampered with. The audit trail has not been preserved by the
Company as per the statutory requirements for record retention.

For Dewan P N Chopra & Co
Chartered Accountants

Membetship
UDIN: 7,650551 IETMEVIWIY 5 Y

Date: 25-% ~90%6
Place: Noida



ANNEXURE-A TO THE INDEPENDENT AUDITORS' REPORT

(Referred to in paragraph - 1 under the heading of “Report on Other Legal and Regulatory

- Requirements” of our Report of even date.)

Based on the audit procedures performed for the purpose of reporting a true and fair view on the Financial
Statement of the Company and taking into consideration the information and explanations given by the
management and the books of account and other records examined by us in the normal course of audit and
to the best of our knowledge and belief, we report that: -

(i) (a)(A) The company has maintained proper records showing full particulars including quantitative

(i)

details and situation of property, plant and equipment.

(B) The company does not have any Intangible assets therefore reporting under paragraph 3(i)(a)(B)
of the order is not applicable.

(b) According to the information and explanations are given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification of its
Property, Plant and Equipment by which all property, plant and equipment are verified in a phased
manner. In accordance with this programme, certain property, plant and equipment were verified
during the year. In our opinion, this periodicity of physical verification is reasonable having regard
to the size of the Company and the nature of its assets. No material discrepancies were noticed on
such verification.

(c)The title deeds of all the immovable properties (other than properties where the company is the
lessee and the lease agreements are duly executed in favour of the lessee) disclosed in the financial
statements are held in the name of the company

(d) The company is not revaluing its property, plant and Equipment (including right of use assets)
or intangible assets during the year, hence the paragraph 3 (1) (d) is not applicable on the company.

(e) Based on the management representation, there is no proceedings have been initiated or are
pending against the company for holding any Benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder, hence the paragraph 3 (1) () is not
applicable on the company.

(a) The Company does not have any inventory and hence reporting under paragraph 3(ii)(a) of the
order is not applicable.

(b) On the basis of our examination of the books of accounts and records, the company has not been
sanctioned working capital limits in excess of five crore rupees from banks or financial institutions
on the basis of security of current assets and hence paragraph 3(ii)(b) of the Order is not applicable.

On the basis of our examination of the books of accounts and records during the year the company
has not made any investments in, 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.

a) Based on the examination of the books of accounts and records of the company, during the year he

company has not made any investment, provided loans or advances in the nature of loans, or stood
guarantee, or provided security to any other entity.



b)
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(v)

v)

(vi)

(vii)

(vii)

()

Based on the examination of the books of accounts and records of the company, there are no
investments made, guarantees provided, security given, hence paragraph (iii)(b) is not applicable.

Based on the examination of the books of accounts and records of the company, as the company
has given loan on repayable on demand accordingly the schedule of repayment of principal &
interest and repayment and receipts thereof are not applicable.

There is no overdue amount outstanding for more than ninety days, hence paragraph (iii)(d) is not
applicable.

Based on the examination of the books of accounts and records of the company, as mentioned
above that the loans are repayable on demand hence there is no loan or advance in the nature of
loan granted which has fallen due during the year, has been renewed or extended or fresh loans
granted to settle the over dues of existing loans given to the same parties.

Based on the examination of the books of accounts and records of the company, the company has
granted loans or advances in the nature of loans either repayable on demand or without specifying
any terms or period of repayment.

In our opinion, in respect of loans, investments, guarantees, and security provisions of section 185
and 186 of the Companies Act, 2013 have been compli_ed with.

The company has not accepted any deposits or amounts which are deemed to be deposited; hence
paragraph 3(v) of the order is not applicable.

According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Act for the services provided
by it. Accordingly, clause 3(vi) of the Order is not applicable.

(a) On the basis of our examination of the records of the company, amounts deducted/accrued in
the books of account in respect of 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 any other statutory dues have generally been regularly
deposited during the year by the company with the appropriate authorities.

In our opinion, no undisputed amounts payable in respect of provident fund, income tax, sales tax,
value-added tax, duty of customs, service tax, cess and other material statutory dues were in
arrears as at March 31, 2026 for a period of more than six months from the date they became payable

(b) On the basis of our examination of the books of accounts and records, there are no statutory
dues referred to in subclause (a) above that have not been deposited on account of any dispute.

On the basis of our examination of the books of accounts and records, there are no transactions that
are there which is not recorded in the books of account that have been surrendered or.disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961), hence
paragraph 3 (viii) is not applicable to the company.

(a) On the basis of our examination of the books of accounts and records and in our opinion, there
is no default in repayment of loans or other borrowings or in the payment of interest thereon to
any lender.



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

(c) In our opinion and according to the information and explanations given to us, the company has
obtained the loans by way of term loans during the year. Further, the company has no unutilized
loan as on 31st March 2026.

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

(e) The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2026. Accordingly, clause 3(ix)(e) is not
applicable.

(f) The company does not have any subsidiaries, associates or joint venture hence reporting under
paragraph 3(ix)(f) is not applicable.

(a) The Company has not raised money by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under paragraph 3(x)(a) of the
Order is not applicable.

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

(a) Based upon the audit procedures performed for the purpose of reporting that true and fair view
of the financial statement and according to the information and explanations given by the
management, we report that no fraud by the company or no material fraud on the company by the
officers and employees of the company has been noticed or reported during the year. -

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

(c) As represented to us by the management, there are no whlstle-blower complalnts received by
the company during the year.

The Company is not a Nidhi company. Hence, paragraph 3(xii) of the Order is not applicable.

Based on our examination of the records of the Company and in our opinion, transactions with the
related parties are in compliance with sections 177 and 188 of the Act as applicable and details of
such transactions have been disclosed in the Financial Statement as required by the applicable
Indian accounting standards.




(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(a) 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 provisions of the Companies
Act 2013.

(b) The company is not required to have an Internal audit system therefore reporting under this
clause paragraph 3(xiv)(b) of the order is not applicable.

According to the information and explanations given to us, 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 hence provisions of section 192 of the Companies Act, 2013 are not applicable
to the company.

(a) Based on our examination of the records of the Company, the Company is not required to be

registered under section 45-IA of the Reserve Bank of India Act 1934.

(b) Based on our examination of the records of the Company, the Company has not conducted any
non-banking financial or Housing Finance activities without a valid Certificate of Registration from
the Reserve Bank of India Act, 1934.

(c) Based on the examination of the records of the company, the Company is not a Core Investment
Company (‘CIC’) as defined in the regulations made by the Reserve Bank of India (RBI) and
accordingly there is no requirement to fulfill the criteria of an unregistered CIC.

(d) Based on our examination of the records of the Company, there is no CIC as part of the group
and therefore Clause 3 (xvi) (d) is not applicable to the company.

Based on our examination of the records of the Company, the Company has not incurred cash
losses in the financial year and in the immediately preceding financial year.

There has been the resignation of the statutory auditors during the year and we have taken into
consideration the issues, objections or concerns raised by the outgoing auditors.

According to the information and explanations are given to us and on the basis of the financial
ratios, ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the Financial Statement, 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 the 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. '
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(xx) Based on our examination of the records of the Company, Section 135 of The Companies Act, 2013 is
not applicable to company hence, the paragraph 3(xx) of the order is not applicable.

For Dewan P N Chopra & Co
Chartered Accountants
Firm Regn. No. 000472N .

Membership No. 505371
UDIN: 265053 EJNEVI 145Y

Date: 94~ 0%._ 200
Place: Noida



ANNEXURE - B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENT OF SURYAURJA FOUR PRIVATE LIMITED

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Suryaurja Four Private Limited
(“the Company”) as of March 31, 2026 in conjunction with our audit of the Financial Statement of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting 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 issued by the Institute of Chartered Accountants of India. 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 Companieé Act, 2013,

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013,
to the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and, both issued by the Institute of Chartered Accountants of India. 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 over financial reporting
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 system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control 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 Statement, 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 system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of Financial Statement for
external purposes in accordance with generally accepted accounting principles. A company's internal
financial control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
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dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded
as necessary to permit preparation of Financial Statement in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with
authorisations 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 Statement. ‘

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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
over financial reporting to future periods are subject to the risk that the internal financial control over
financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2026, based on the internal control over financial reporting 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 issued by the Institute of Chartered
Accountants of India.

For Dewan P N Chopra & Co
Chartered Accountants

Firm Regn. No. 000472N e,

~

Membership No. 505371

UDIN: 2 65053UCTMNEVIWIYSY
Date:  25-0%— 9014
Place: Noida



Suryaurja Four Private Limited
CIN : U40106UP2021PTC152004
Balance Sheet as at 31 March 2026

(X in Lakh)
N As at As at
FAE(RIaT Ry 31 March 2026 31 March 2025
ASSETS
Non-current assets
Property, plant and equipment 3 12,131.54 12,656.54
Right-of-use assets 4 461.85 479.28
Financial assets
Other financial assets 5 285.60 417.93
Other tax asset (net) 6 6.95 3.37
Total non-current assets (A) 12,885.95 13,557.12
Current assets
Financial assets
Trade receivables 7 171.68 181.27
Cash and cash equivalents 8 128.49 186.78
Other financial assets 5 38.63 -
Other current assets 9 14.76 8.23
Total current assets (B) 353.57 376.28
Total assets (A+B) 13,239.53 13,933.40
EQUITY AND LIABILITIES
Equity
Equity share capital 10 2,168.00 2,168.00
Other equity 11 (613.03) (1,300.86)
Total equity (C) 1,554.97 867.14
Non-current liabilities
Financial liabilities
Borrowings 12 9,544.54 9,418.14
Lease liabilities 13 439.24 392.33
Other financial liabilities 16 61.84 11.24
Provisions 17 68.37 65.31
Total non-current liabilities (D) 10,114.00 9,887.02
Current liabilities
Financial liabilities
Borrowings 14 1,167.61 2,831.06
Lease liabilities 13 - 30.71
Trade payables 15
- Total outstanding dues of micro and small enterprises; and - -
- Total outstanding dues of creditors other than micro and small enterprises 179.93 113.10
Other financial liabilities 16 222.80 137.35
Other current liabilities 18 0.22 67.02
Total current liabilities (E) 1,570.56 3,179.24
Total Liabilities (D + E ) 11,684.56 13,066.26
Total equity and liabilities (C+D+E) 13,239.53 13,933.40
Summary of corporate information and material accounting policies 1&2

The accompanying notes referred to above form an integral part of these financial statements.

As per our report of even date attached

For Dewan P N Chopra & Co S

For and on behalf of the Board of Directors of

Suryaurja Four Private Limited
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Suryaurja Four Private Limited
CIN : U40106UP2021PTC152004
Statement of Profit and Loss for the year ended 31 March 2026

(X in Lakh)
. For the year ended For the year ended
ticul:
Santiculacs Notes 31 March 2026 31 March 2025
Revenue
Revenue from operations 19 1,625.83 1,319.94
Other income 20 1,057.92 30.08
Total income 2,683.75 1,350.02
Expenses
Finance cost 21 1,129.48 966.55
Employee benefits expense 22 7.73 5.33
Depreciation expense 23 542.42 495.02
Impairment loss on property, plant and equipment 3 - 691.17
Other expenses 24 347.75 301.41
Total expenses 2,027.38 2,459.48
Profit/(Loss) before tax 656.37 (1,109.46)
Tax expenses 25
Current tax - -
Deferred tax - -
Total tax expenses - -
Profit/(Loss) for the year 656.37 (1,109.46)
Other comprehensive income/(loss) for the year, net of tax
Items that will be reclassified to profit or loss
Effective portion of loss on hedging instruments in a cash flow hedge 32 31.46 (93.30)
Income tax on item above - -
Other comprehensive income/(loss) for the year, net of tax 31.46 (93.30)
Total comprehensive Profit/(Loss) for the year, net of tax 687.83 (1,202.76)
Loss per equity share (Face value of INR 10 each) : (absolute amount per share) 26
Basic and Diluted
Ordinary Shares 593 (10.03)
Summary of corporate information and material accounting policies 1&2
The accompanying notes referred to above form an integral part of these financial statements.
As per our report of even date attached
For Dewan P N Chopra & Co For and on behalf of the Board of Directors of
Chartered Accountants Suryaurja Four Private Limited P ~
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Suryaurja Four Private Limited
CIN : U40106UP2021PTC152004
Statement of Cash Flows for the year ended 31 March 2026

(X in Lakh)
. For the year ended For the year ended
Particulars 31 March 2026 31 March 2025
A. Cash flow from operating activities
Profit/(Loss) before tax 656.37 (1,109.46)
Adjustments for:
Interest on intercompany borrowings 19.96 102.25
Interest expense on term loan 935.25 825.76
Other borrowing charges 133.34 -
Unwinding of discount on site restoration provision 3.06 6.50
Interest on lease liability 37.77 32.05
Depreciation on property, plant and equipment 524.99 479.28
Depreciation on right-of-use assets 17.43 15.74
Impairment loss on property, plant and equipment 691.17
Interest on security deposits (0.10) (0.24)
Liabilities Written Back (1,048.90) 2.27)
Interest income on bank deposits (8.97) (25.75)
Gain on lease termination (1.82)
Operating Profit/(Loss) before working capital changes 1,270.19 1,013.21
Adjustment for change in working capital:
(Increase) / Decrease in other current assets 2.54 1.43
Decrease / (Increase) in other financial assets 93.69 (388.72)
Decrease / (Increase) in trade receivables 9.59 (181.28)
(Decrease)/ Increase in trade payables 85.13 96.94
(Decrease)/ Increase in the financial liabilities 167.51 4.86
(Decrease) in other current labilities (66.80) (10.31)
Cash flow generated from operations 1,561.86 536.15
Income tax paid (3.59) (3.37)
Net cash flow generated from operating activities 1,558.27 532.78
B. Cash flow from investing activities
Addition of property, plant and equipment including capital work in progress - (11,668.21)
Disposal of right of use assets - 1.21
_Net cash (used in) investing activities - (11,667.01)
C. Cash flow from financing activities
Proceeds from issue of equity share capital 796.00
Repayment of inter corporate deposit 0.00 -
Proceeds from term loan 10,022.82 10,110.56
Repayment of term loan (10,098.13) (173.14)
Interest paid on term loan (744.17) (803.05)
Payment of Loan Processing / Refinancing Fees (59.14) (119.31)
Payment of lease liability (including interest) (21.57) (28.57)
Proceeds from issue of unsecured loan 154,29 798.23
Interest paid on unsecured loan - (10.41)
Other borrowing cost (166.42) -
Repayment of unsecured loan (704.24) (100.00)
Net cash (used in) / generated from financing activities {1,616.54) 10,470.31
Net increase in cash and cash equivalents (58.27) (663.91)
Cash and cash equivalents at the beginning of the year 186.78 850.68
Cash and cash equivalents at the end of the year 128.49 186.78
1 Reconciliation of cash and cash equivalents with the Balance Sheet:
As at As at
Cash and cash equivalents includes: 31 March 2026 31 March 2025
Balances with banks
- in current accounts 128.49 186.78
Cash and cash equivalents (refer note 8) 128.49 186.78

2 The Statement of cash flows has been prepared under the 'Indirect Method' set out in Ind AS 7 'Statement of cash flows'.

3 Refernote 12, 14 and 36 for debt reconciliation disclosure.

The accompanying notes referred to above form an integral part of these financial statements.

As per our report of even date attached

Do

Suryaurja Four Private Limited

Mr. Milankamar Dhruv
Additional Director
DIN: 01654978

DIN: 11443459 \

Place: Noida
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Place: Noida



Suryaurja Four Private Limited
CIN : U40106UP2021PTC152004
Statement of Changes in Equity for the year ended 31 March 2026

A. Equity share capital

Balance as at 1 April 2025
Changes in equity share capital during the period
Balance as at 31 March 2026

Balance as at 1 April 2024
Changes in equity share capital during the year
Balance as at 31 March 2025

B. Other equity

Balance as at 1 April 2025
Loss for the year

Other comprehensive Loss
Balance as at 31 March 2026

Balance as at 1 April 2024
Loss for the year

Other comprehensive Loss
Balance as at 31 March 2025

The accompanying notes referred to above form an integral part of these financial statements.

As per our report of even date attached

For Dewan P N Chopra & Co //,—/{:\'é f;:;\
Chartered Accountants 7 R pi'a

Q/ \'\ @3N

Partner
Membership

Place: Noida

Date: 25‘\‘*&@&202’6

(% in Lakh)
Amount

2,168.00

2,168.00

1,372.00
796.00
2,168.00

Reserves and Surplus

Other comprehensive loss Total

(1,207.56)
656.37

(93.30) (1,300.86)
- 656.37
31.46 31.46

(551.19)

(61.84) (613.03)

(98.12)
(1,109.44)

- (98.12)
_ (1,109.44)
(93.30) (93.30)

(1,207.56)

(93.30) (1,300.86)

For and on behalf of the Board of Directors of
Suryaurja Four Private Limited

OSYIO/
Mr. Milankumar. Dhruv

Additional Director Add
DIN: 01654978

Place: Noida

Date: 'LS-Q% -20 16

DIN: 11448459

Place: Noida

Date: 25 - 03




Suryaurja Four Private Limited
CIN : U40106UP2021PTC152004
Notes to the financial statements for the year ended 31 March 2026

2.1
a)

b

=

B

Corporate Information
Suryaurja Four Private Limited (heremaﬁer referred to as “the Company™) was incorporated on 11 March 2021 as a private company under the Companies Act, 2013 having CIN U40106UP2021PTC152004. The Company acts as
loper, owner, op and sub-contractors for design, construction, operation and mai of the projects involving generation, tr ission, distribution and management of solar power.Inox Neo

Energies Limited (w.e.f. 30-12-25) is the holding company, with 51.01% equity stake in the Company.

Basis of preparation

Statement of compliance

These financial statements comprises the Balance Sheet as at 31 March 2026, and statement of profit and loss (including other comprehensive income), the statement of changes in equity, and the statement of cash flows for the
period from 01 April 2025 to 31 March 2026, and the notes to the financial statements including a summary of material accounting policies and other explanatory information, have been prepared in accordance with Indian
Accounting Standards (Ind AS), under the Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of the Companies Act, 2013 (*Act’) as amended thereafter and other relevant provisions of the Act.

These financial statements have been prepared on a historical cost basis, except for the following assets and habilities which have been measured at fair value or revalued amount:- Certain financial assets and liabilitics measured at
fair value (refer accounting policy regarding financial instruments).

These financial statements have been presented in lakhs rupees, unless otherwise stated.

Material accounting policies

Use of judgements and estimates

The preparation of these financial statements in conformity with Ind AS requires the to make j and assumptions that affect the reported of r , €XPp assets and liabilities and the
disclosure of contingent liabilities, at the end of the reporting period. Although these estimates are based on the management's best knowledge of current events and actions, uncertainty about these assumptions and estimates could
result in the outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in future periods.

1

Refer note 27 for details.

Current versus non-current classification
Based on the time involved between the acquisition of assets for processing and their realisation in cash and cash-equivalents, the company has identified twelve monlhs as its operating cycle for determining current and non-current
classification of assets and liablities in the balance sheet.

Assets:

An assct is treated as current when it is:

a) Expected to be realised or intended to be sold or consumed in normal operating cycle.

b) Held primarily for the purpose of trading

¢) Expected to be realised within twelve months after the reporting period, or

d) Cash or cash equivalent unless restricted from being exchanged or used to settle a Liability for at least twelve months after the reporting period.
All other assets are classified as non-current.

Liabilities:

A liability is current when:

(@) It is expected to be settled in normal operating cycle

(b) It is held primarily for the purpose of trading

(¢) It is due to be settled within twelve months after the reporting period, or

(d) There is no unconditional right to defer the settlement of the liability for at least twelve months afier the reporting period
All other liabilities are classified as non-current. '

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

Operating cyclt': 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 twelve months as its operating cycle.

Property, plant and equipment

2] and
The cost of an item of property, plant and equipment shall be recognised as an asset if, and only if it is probable that future economic benefits associated with the item will flow to the company and the cost of the item can be
measured reliably. Items of property, plant and equipment (Including Capital work in progress) are d at cost less lated depreciation and accumulated impairment losses, if any. The cost comprises its purchase price,

freight, duties, borrowing cost if capitalisation criteria are met and includes expenditure that is directly attributable to bring the assets to its working condition for intended use and the estimated costs of dismantling and removing
the items and restoring the site on which they are located. Any trade discounts and rebates are deducted in arriving at the purchase price. Property, plant and equipment acquired wholly or partly with specific grant/subsidy from
government, are recorded at the net acquisition cost to the Company. If significant parts of an item of property, plant and equlpmem have different useful lives, then they are accounted for as separate items (major components) of
property, plant and equipment.

Subsequent expenditure

Subsequent expenditure is capitalised ounly if it is probable that the future ic benefits iated with the expenditure will flow to the company and the cost of the item can be measured reliably.

Disposals

An item of property, plant and equipment and any significant part initially recognised is d gnised upon disposal or when no future economic benefits are expected from its use. Any, gains or loss arising from the retirement or
disposal of property, plant and equipment are determined as the difference between the net disposal proceeds and the carrying amount of the asset and are ised in the lidated of profit and loss on the date of

retirement or disposal.




Suryaurja Four Private Limited

CIN:

U40106UP2021PTC152004

Notes to the financial statements for the year ended 31 March 2026

d)

€)

h)

Depreciation
Depreciation is provided using the Straight Line Method as per useful life specified in schedule 1T to the Companies Act, 2013, Depreciation is calculated on a p ta basis from the date on which asset is ready for use. On assets

sold, discarded, etc. during the period, depreciation is provided up to the date of sale/discard. Further, the Schedule 11 to the Companies Act, 2013 requires that useful life and depreciation for significant components of an asset

L)

should be determined separately. The identification of significant comp is matter of techni g and is decided on case to case basis; wherever applicable.

The management believes that these estimated useful lives are realistic and reflect fair approximation of the period over which the assets are likely to be used.

In case of 'assets' in respect of solar system, the useful life prescribed under schedule II to the Companies Act, 2013 are idered. If the 's estimates of the useful life of a fixed asset at the time of acquisition or of the

remaining useful life on a subsequent review is shorter than that envisaged in the afc id schedule, depreciation is provided at the higher rate based on the management's estimate of the useful life/remaining useful life.

The Company believes that the useful lives of the following assets are:-

Class of assets Life as per Schedule II {vears) Useful life (vears)
Plant and machinery (solar power plant) 15 25
The useful lives are reviewed by the at each fi ial period-end and revised, if appropriate. In case of revision, the unamortized depreciable amount is charged over the revised remaining useful life.

Borrowing costs
Borrowing costs are interest arid other costs incurred by the Company in connection with the borrowing of funds. Borrowing costs directly attributable to acquisition or construction of those property, plant and equipment which
necessarily take a substantial period of time to get ready for their intended use are capitalised. Investment income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted
from the borrowing costs eligible for capitalisation. Other borrowing costs are recognised as an expense in the period in which they are incurred.

Functional and presentational currency
The Company’s financial statements are presented in Indian Rupees (INR) which is also the Company’s functional currency. Functional currency is the currency of the primary cconomic environment in which a Company operates
and is normally the currency in which the Company primarily generates and expends cash. All the financial information presented in INR except where otherwise stated.

Revenue recognition

Revenue from contracts with customers

Revenue from contracts with customers is recognized when control of the goods or services are transferred to the customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for
those goods or services. The Company has generally concluded that it is the principal in its revenue arrangements, because it typically controls the goods or services before transferring them to the customer.

The specific recognition criteria described below must alse be met before revenue is recognised.

Sale of power

Sale is recognized when the power is delivered by the Company at the delivery point in conformity with the parameters and technical limits and fulfilment of other conditions specified in the Power Purchase agreement. Sale of
power is accounted for as per tariff specitied in Power Purchase agreement. The sale of power is accounted for net of all local taxes and duties as may be leviable on generation/sale of electricity for all electricity made available and
sold.

Income from supply of power is recognised over time on the supply of units generated from plant to the grid as per terms of the Power Purchase Agreement (PPA) entered into with the customers for a long term period ranging
between 10 to 25 years.

The Company considers whether there are other promises in the contract that are sep performance obligations to which a portion of the transaction price needs to be allocated. In determining the transaction price for the sale of
power, the Company considers the effects of variable consideration and existence of'a significant financing component. There is only one performance obligation in the arrangement and therefore, allocation of transaction price is not
required.

Trade receivables

A receivable represents the right of the Company to an amount of consideration that is unconditional (i.e., only the passage of time is requited before pay of the consideration is due). Refer to accounting policies of financial
assets in section (h) Financial instruments — initial recognition and subsequent measurement. Unbilled revenue is initially recognised for revenue earned from sale of servu.es as receipt of consideration is conditional on successfully
submission of invoices to the customer which is an administrative procedure specified in the Power Purchase agreement. A trade receivable without a signifi g comp is initially r d at the tr ion price.

Recognition of Interest income or expense

For all debt instruments measured either at amortized cost or at fair value through other comprehensive income, interest income or expenses is recorded using the effective interest rate (EIR). EIR is the rate that exactly discounts
the estimated future cash payments or receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset or to the amortized cost of the financial
liability. When calculating the effective interest rate, the Company estimates the expected cash flows by considering all the contractual terms of the financial instrument but does not consider the expected credit losses. Interest
income is included in other income in the Statement of profit or loss.

Provisions

General

Provisions are ised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of bodying ic benefits will be requiléd to settle the
obligation and a reliable estimate can be made of the amount of the obligation. When the Company expects some or all of a provision to be reimbursed, the reimt is gnised as a asset, but only when the

reimbursement is virtually certain. The expense relating to a provision is presented in the statement of profit and loss, net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability. The inding of di is gnised in the of
profit and loss as a finance cost. Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best estimate. If it is no longer probable that an outflow of resources would be required to settle the
obligation, the provision is reversed.
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Suryaurja Four Private Limited
CIN : U40106UP2021PTC152004
Notes to the financial statements for the year ended 31 March 2026

j) Financial instruments
A financial instrument is a contract that gives rise to a financial asset for onc entity and a financial liability or equity instrument for another entity.

Financial assets

Initial recognition and measurement

All financial assets (unless it is a trade receivable without a significant f i ip ) are gnised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, transaction costs
that are attributable to the acquisition of the financial asset.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

- Debt instruments at amortised cost

= Debt instruments at fair value through other comprehensive income (FVTOCI)

- Debt instruments, derivatives and equity instruments at fair value through profit and loss (FVTPL)
- Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Debt instruments at amortised cost

The category applies to the Company’s trade and other receivables, cash and cash equivalents, security deposits and other loans and advances, ctc.

A debt instrument is measured at the amortised cost if both the following conditions are met:

(i) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows and

(ii) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is caloulated by taking into account any discount or premium on acquisition
and fees or costs that are an integral part of the EIR. The accretion of EIR is recorded as an income or expense in statement of profit and loss. The losses arising from impairment are recognised in the statement of profit and loss.

Debt instruments at fair value through other comprehensive income (FVTOCI)

A debt investment is-measured at FVOCI if it meets both of the following conditions and is not designated as at FVTPL:

(i) it is held within a business model whose objective is achieved by both collecting contractual cash flows and selling financial assets; and

(ii) its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding

Debt instrument at fair value through profit and loss (FVTPL)
FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at amortized cost or as FVTOCI, is classified as at FVTPL.

In addition, th¢ Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement
or recognition inconsistency (referred to as ‘accounting mismatch’).

Debt instrument included within FVTPL category are measured at fair value with all changes recognized in the of profit and loss.

Equity instruments

All equity investments in the scope of Ind AS 109 are measured at fair value.

For all other equity instruments, the Company may make an irrevocable election to present in other prehensive income subseq; hanges in the fair value. The Company makes such election on an instrument by- instrument
basis. The classification is made on initial recognition and is irrevocable. If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are rt din
the OCI. There is no recycling of the from OCI to of profit and loss, even on sale of investment. However, the Company may transfer the cumulative gain or loss within equity. Equity instruments included within

the FVTPL category are measured at fair value with all changes recognized in the statement of Profit and Loss.

De-recognition

A financial asset (or, where applicable, a part of a financial asset) is primarily derecognised (i.e. removed from the Company’s Balance Sheet) when:

(i) The contractual rights to receive cash flows from the asset has expired, or

(if) The Company has transferred its contractual rights to receive cash flows from the financial asset or has assumed an obligation to pay the received cash flows in full without material delay to a third party under a ‘pass-through’
arrangement; and either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.

Financial liabilities

Initial r i and .

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs.
The Company’s financial liabilities include trade and other payables, borrowings, and non convertible debentures received etc.

Subsequent measurement

For purposes of subseq i, financial liabilities are classified in two categories:
-Financial liabilities at amortised cost

-Financial liabilities at fair value through profit and loss (FVTPL)

De-recognition

Afi ial liability is d gnised when the obligation under the liability is discharged or cancelled or expires. When an existing financial Liability is replaced by another from the same lender on substantially different terms or the
terms of an existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of the original liability and the recognition of a new liability. The difference in the respective carrying amounts
is recognised in the statement of profit and loss.




Suryaurja Four Private Limited
CIN : U40106UP2021PTC152004
Notes to the financial statements for the year ended 31 March 2026

k)

Reclassification of financial assets

The Company determines classification of financial assets and liabilitics on initial recognition. After initial recognition, no reclassification is made for financial assets which are equity instruments arid financial liabilities. For financial
assets which are debt instruments, a reclassification is made only if there is a change in the business model for managing those assets. Changes to the business model are expected to be infrequent. The Company’s senior management
determines change in the business model as a result of external or internal changes which are significant to the Company’s operation. Such changes are evident to external parties. A change in the business model oceurs when the
Company either or ceases to perform an activity that is signifi to its operati If the Company reclassifies fi ial assets, it applies the reclassification prospectively from the reclassification date which is the first day of the
immediate next reporting period following the change in the business model. The Company does not restate any previously recognized gains, losses (including impairment gains or losses) or interest.

The following table shows various reclassifications and how they are accounted for:

Original classification Revised Classification Ac ing Treatment

Amortised cost FVTPL Fair value is measured at reclassification date, Difference between previous amortized cost and fair value is
recognised in P&L.

FVTPL Amortised Cost Fair value at reclassification date becomes its new gross carrying amount. EIR is calculated based on the new
gross carrying amount,

Amortised cost FVTOCI ) Fair value is measured at reclassification date. Difference between previous amortised cost and fair value is
recognised in OCI. No change in EIR due to reclassification.

FVTOCI Amortised cost Fair value at reclassification date becomes its new amortised cost carrying amount. However, cumulative gain or

loss in OCI is adjusted against fair value. Consequently, the asset is measured as if it had always been measured at
amortised cost.

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset the recognized amounts and there is an intention to settle on a net basis, to
realize the assets and settle the liabilities simultaneously.

Derivative financial instruments and hedge accounting

Initial recognition and subsequent measurement

The Company uses derivative financial instruments such as interest rate swaps to hedge its interest rate risks. The Company has opted for "Hedge Accounting” for all its derivative used for hedging. Accordingly, at the inception of
the hedge the Company formally designates a hedge relationship between the ‘hedging instrument’ and ‘hedged item’ which determines the initial recognition of the financial intrument as Cashflow hedge. The documentation

ludes the Compnay’s risk nent objective and strategy for undertaking hedge, the hedging/ ec: ic relationship, the hedged item or transaction, the nature of the risk being hedged and how the entity will assess the
effectiveness of changes in the hedging instrument’s fair value in offSetting the exposure to changes in the hedged item’s fair value or cash flows attributable to the hedged risk. Such hedges are expected to be highly effective in
achieving offsetting changes in fair value or cash flows and are assessed on an ongoing basis to determine that they actually have been highly effective throughout the financial reporting periods for which they were designated.
These financial instruments are initially recognised at fair value on the date on which a derivative contract is entered into and are subsequently re-measured at fair value. Derivatives are carried as financial assets when the fair value

is positive and as financial liabilities when the fair value is negative.

Any gains or losses arising from changes in the fair value of derivatives are taken directly to profit or loss, except for the effective portion of cash flow hedges, which is recognised in OCI and later reclassified to profit and loss when
the hedge item affects profit or loss.

For the purpose of hedge accounting, hedges are classified as:

a) Fair value hedges when hedging the exposure to changes in the fair value of a recognised asset or liability.
b) Cash flow hedges when hedging the exposure to variability in cash flows that is either attributable to a p
risk in an ised firm i

risk jated with a recognised asset or liability or a highly probable forecast transaction or the foreign currency

Hedges that meet the strict criteria for hedge accounting are accounted for, as described below:

Fair value hedges

The change in the fair value of a hedging instrument is recognised in the statement of profit and loss. The change in the fair value of the hedged item attributable to the risk hedged is recorded as part of the carrying value of the
hedged item and is also recognised in the statement of profit and loss . -

If the hedged item is derecognised, the unamortised fair value is recognised immediately in profit or loss. When an gnised firm ¢ itment is desij d as a hedged item, the subsequent cumulative change in the fair value of
the firm commitment attributable to the hedged risk is recognised as an asset or liability with a corresponding gain or loss recognised in 1t of profit and loss. '

Cash flow hedges

The effective portion of the gain or loss on the hedging instrument is gnised in other comprehensive income in the cash flow hedge reserve, while any ineffective portion is recognised i diately in the of profit and
loss.

The Company uses interest rate swap contract as hedges of its exposure to interest rate risk . A gnised as other iprehensive income are transferred to profit or loss when the hedged transaction affects profit or loss,

such as when the hedged financial income or financial expense is recognised or when a forecast transaction oceurs.
If the hedging instrument expires or is sold, terminated or exercised without replacement or rollover (as part of the hedging strategy), or if its designation as a hedge is revoked, or when the hedge no longer meets the criteria for
hedge accounting, the hedge accountig will be discontinued prospectively.




Suryaurja Four Private Limited
CIN : U40106UP2021PTC152004
Notes to the financial statements for the year ended 31 March 2026

I} Impairment of financial assets

=

=1

In accordance with Ind-AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the following financial assets and credit risk exposure:

Financial assets that are debt instruments, and are initially measured at fair value with subsequent measurement at amortised cost ¢.g., trade and other bles, security deposits, loan to employees, ete.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance for trade receivables.

The application of simplified approach does not require the Company to track changes.in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition.
ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original
effective interest rate.

As a practical expedient, the Company uses a provision matrix to determine impairment loss allowance on portfolio of its trade receivables. The provision matrix is based on its hisforically observed default rates over the expected
life of the trade receivables and is adjusted for forward-looking estimates. At every reporting date, the historically observed default rates are updated and changes in the forward-looking estimates are analysed.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense in the statement of profit and loss.

Tmpairment of non-financial assets

The carrying amounts of the Company’s non-financial assets, other than deferred tax assets, are reviewed at the end of each reporting period to determine whether there is any indication of impairment. If any such indication exists,
then the asset’s recoverable amount is estimated.

The recoverable amount of an asset or cash-generating unit (‘CGU’) is the greater of its value in use or its fair value less costs to sell. In assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to the asset or CGU. For the purpose of impairment testing, assets that cannot be tested individually are
grouped together into the smallest group of assets that generates cash inflows from continuing use that are largely independent of the cash inflows of other assets or groups of assets (‘CGU”).

An impairment loss is recognized, if the carrying amount of an asset or its CGU exceeds its estimated recoverable amount and is recognised in statement of profit and loss.

Tmpairment losses recognised in prior periods are assessed at end of each reporting period for any indications that the loss has decreased or no longer exists. An impairment loss is reversed if there has been a change in the estimates
used to determine the recoverable amount. An impairment loss is reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount that would have been d d, net of depreciation or
amortisation, if no impairment loss had been recognised.

Income Taxes
Income tax expense comprises current and deferred tax. It is recogm'éed in profit or loss except to the extent that it relates to a business combination, or items recognised directly in equity or in Other comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the period and any adjustment to the tax payable or receivable in respect of previous years. The amount of current tax reflects the best
estimate of the tax amount expected to be paid or received after considering the uncertainty, if any, related to income taxes. Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid
to the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date.

Current tax assets and liabilities are offset only if there is a legally enforceable right to set off the gnised and it is intended to realise the asset and settle the liability on a net basis or simultaneously.
Deferred tax
Deferred tax is gnised in respect of temporary differences between the carrying amounts of assets and liabilities for financial reporting purposes and the corresponding used for ion purp Deferred tax is also

recognised in respect of carried forward tax losses and tax credits.

For leases, the Company recognizes deferred tax assets and deferred tax liabilities separately for these temporary differences.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary ditferences to the extent that it is probable that future taxable profits will be available against which they can be used. Future
taxable profits are determined based on the reversal of relevant taxable temporary differences. If the amount of taxable temporary differences is insufficient to recognise a deferred tax asset in full, then future taxable profits, adjusted
for reversals of existing temporary differences, are considered. Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related tax benefit will be realised; such
reductions arc reversed when the probability of future taxable profits improves.

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or the liability is settled, based on the laws that have been enacted or substantively enacted by the reporting date.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on different tax
entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities will be realised simultaneously.
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Leases
Definition of a lease
A contract is, or contains, a lease if the contract conveys a right to control the use of an identified asset for a period of time in exchange for a consideration. To assess whether a contract conveys the right to control the use of an
identified asset, the Company assess whether: .
* the contract involves the use of an identified asset — this may be specified explicitly or implicitly and should be physically distinct or represent substantially all of the capacity of a physically distinct asset. If the supplier has a
substantive substitution right, then the asset is not identified;

« the customer has the right to obtain substantially all of the economic benefits from use of the asset throughout the period of use; and

» the customer has the right to direct the use of the asset when it has the decision-making rights that are most relevant to changing how and for what purpose the asset

is used. The customer has the right to direct the use of the asset if either the customer has the right to operate the asset; or the customer designed the asset in a way that predetermines how and for what purpose it will be used
throughout the period of use.

At inception or on reassessment of a contract that ins a lease p the Company allocate the consideration in the contract to each lease and non-lease component on the basis of their relative stand-alone prices.

Recognition and initial measurement

As a lessee

The Company recognise a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is focated, less
any lease incentives received.

The lease liability is initially measured at the present value of the lease payments that are not paid at the cor date, di d using the interest rate implicit in the lease or, if that rate cannot be readily determined, the
Company’s incremental borrowing rate is used. Generally, the Company use their incremental borrowing rate as the discount rate.

Lease payments included in the measurement of the lease liability comprise the following:
.
« fixed payments, including in-substance fixed payments;
« vatiable lease payments that depend on an index or a rate, initially measured using the index or rate as at the commencement date;
« amounts expected to be payable under a residual value guarantee;
« the exercise price under a purchase option that the Company are reasonably certain to exercise; and
« penalties for early termination of a lease unless the Company are reasonably certain not to early terminate the contract.

The Company exclude variable lease payments that linked to future performance or usage of the underlying asset from the lease liability. Instead, these payments are recognised in profit or loss in the period in which the performance
Or use occurs.

1

The Company assesses at lease commencement whether it is r certain to ise the ion options in determining the lease term.

The Company have elected not to recognise right-of-use assets and lease liabilities for shori-term leases that have a lease term of 12 months or less and leases of low-value assets. The Company recognise the lease payments
associated with these leases as an expense on a straight-line basis over the lease term.

The Company present right-of -use assets that do not meet the definition of investment property in ‘property, plant and equipment’ and lease liabilities in ‘borrowings’ in the statement of financial position.

As a practical expedient, a lessee may elect, by class of underlying asset, not to separate ! 1P from lease P and instead account for each lease p and any iated 1 p asa
single lease component.
The Company has elected niot to apply this practical expedient as its accounting policy and as such, there is a need to separate non-lease components from lease components.

Subsequent measurement

As a lessee .

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The estimated useful lives
of right-of-use assets are determined on the same basis as those of property, plant and equipment. Depreciation of certain right-of-use assets are subsequently capitalised into carrying amount of other assets whenever they meet the
criteria for capitalisation. In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when there is a change in future lease payments arising from a change in an index or rate, if there is a revision of in-substance
fixed lease payments, or if there is a change in the Company’s estimate of the amount expected to be payable under a residual value guarantee, or if the Company changes its assessment of whether it will exercise a purchase,
extension or termination option. The Company will reassess whether it is reasonably certain to exercise the extension option if there is a significant change in circumstances within its control.

When the lease liability is remeasured as described in the above paragraph, a corresponding adjustment is made to the carrying amount of the right-of-use asset or is recorded in profit or loss if the carrying amount of the right-of-use
asset has been reduced to zero.

When there is lease modification due to increase in the scope of lease by adding the right-to-use one or more underlying assets, the Company assess whether the lease modification shall be accounted for as a separate lease or similar
to reassessment of lease liability. The Company account for lease modification as a separate lease when the consideration for the lease increases by an amount commensurate with the stand-alone price for the increase in scope and
any appropriate adjustments. .

‘When there is lease modification due to decrease in scope, the Company decrease the carrying amount of the right-of-use asset and the lease liability to reflect the partial or full termination of the lease. The corresponding
gain or loss shall be recognised in profit or loss. Lease liabilities are remeasured for all other lease modifications with corresponding adjustments to the right-of-use asset.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or less, which are subject to an insignificant risk of changes in value.
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash balance on hand, cash balance at banks and short-term deposits, as ‘defined above, net of ding bank overd: as they are
an integral part of the Company’s cash management.

orad
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q) Earnings per share (EPS)

n

u)

Basic EPS amounts are calculated by dividing the profit for the period/ year attributable to the shareholders of the Company by the weighted average number of equity shares outstanding as at the end of reporting period/ year.
Dilated EPS amounts are calculated by dividing the profit attributable to the shareholders of the C y by the weighted average number of equity shares outstanding during the period/ year plus the weighted average number of

Equity shares that would be issued on conversion of all the dilutive potential equity shares into equity shares.

Contingent liabilities and contingent assets
A contingent liability exists when there is a possible but not probable obligation, or a present obligation that may, but probably will not, require an outflow of resources, or a present obligation whose amount can not be estimated
reliably. Contingent liabilities do not warrant provisions, but are disclosed unless the possibility of outflow of resources is remote. Contingent assets are neither 1 gnised nor disclosed in the fi ial However,

contingent assets are assessed continually and if it is virtually certain that an inflow of economic benefits will arise, the asset and related income are recognised in the period in which the change occurs.

Events occurring after the Balance Sheet date

Tmpact of events occurring after the balance sheet date that provide additional information materially effecting the determination of the amounts relating to conditions existing at the balance sheet date are adjusted to respective
assets and liabilities.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a Liability in an orderly transaction between market participants at the measurement date. The fair value measurement is based on the presumption that
the transaction to scll the assct or transfer the liability takes place either:

(a) In the principal market for the asset or liability, or

(b) In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company. The fair value of an asset or a liability is d using the iptions that market participants would use when pricing the asset or liability,
assuming that market partici act in their ic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by using the asset in its highest and best use or by selling it to another market participant that would
use the asset in its highest and best use.
The Company uses valuati i
unobservable inputs.

that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the use of relevant observable inputs and minimising the use of

All assets and liabilities for which fair value is measured or disclosed in the fi ial are categorised within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value
measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the
lowest level input that is significant to the fair value measurement as a whole) at the end of cach reporting period.

R tly issued ing p
1) Standard issued but not effective The Ministry of Corporate Affairs (MCA), as part of India’s continued com/ergcncc with IFRS, has initiated the process for introduction of Ind AS 118 — Presentation and Disclosure in Financial
Statements, which is converged with IFRS 18 issucd by the IASB in April 2024. Ind AS 118 is intended to replace Ind AS 1 (Presentation of Financial Statements) and focuses on improving how entities present and communicate
financial performance, particularly in the Statement of Profit and Loss. This standard is proposed to be applicable for annual reporting periods beginning on or after 1 April 2027, subject to final notification by the MCA through

d: to the Cq (Indian A ing Standards) Rules.

P

2) Recent Pronouncements Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued from time to time. During the
year ended March 31, 2026, MCA has notified the C (Indian A ing dards) Amends Rules, 2025 applicable to the Company w.e.£. April 1, 2025.

P

(i) Amendments to Ind AS 21 - Lack of exch bility The d requires the Effects of Changes in Foreign Exchange Rates to specify how an entity should assess whether a currency is exchangeable and how it should
determine a spot excl rate when geability is lacking. The amendments also require disclosure of information that enables users of its financial statements to understand how the currency not being exchangeable into the
other currency affects, or is expected to affect, the entity’s financial performance, financial position and cash flows. The amendments are effective for annual reporting periods beginning on or after 1st April 2025. When applying the
amendments, an entity cannot restate comparative information. The amendments do not have a material impact on the Company’s financial statements.

(ii) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants In August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS 1 to specify the
requirements for classifying liabilities as current or non-current. The amendments clarify: y What is meant by a right to defer settlement y That a right to defer must exist at the end of the reporting period y That classification is
unaffected by the likelihood that an entity will exercise its deferral right y That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a liability not impact its classification In
addition, a requirement has been introduced to require disclosure when a liability arising from a loan agreement is classified as non-current and the entity’s right to defer settlement is contingent on compliance with future covenants
within twelve months. If there is a breach of a material covenant of a long term loan arrangement on or before the end of the reporting period, resulting in the liability becoming payable on demand as at the reporting date, and the
lender agrees—after the reporting period but before the financial statements are approved for issue—not to demand repayment for at least 12 months as a consequence of the breach, this shall be treated as an adjusting event.
Accordingly, the entity is not required to classify the liability as current. The amendments are effective for annual reporting periods beginning on or after 1st April 2025 retrospectively in accordance with Ind AS 8. The amendments
do not have a material impact on the Company’s financial statements.

(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial Instruments: Disclosures to clarify
the characteristics of supplier fmance arrangements and require additional disclosure of such The discl requirements in the amendments are intended to assist users of fi ial in und ding the
effects of supplier finance arrangements on an entity’s liabilities, cash flows and exposure to liquidity risk. As a result of implementing the amendments, the Company has provided additional disclosures about its supplier finance
arrangement. The amendments do not have a material impact on the Company’s financial statements.

(iv) International Tax Reform—Pillar Two Model Rules — Amendments to Ind AS 12 Tn August 2025, the MCA notified amendments to Ind AS 12 Income Taxes in response to the OECD’s BEPS Pillar Two rules and include: y A

mandatory y exception to the recognition and disclosure of deferred taxes arising from the jurisdictional implementation of the Pillar Two model rules; and y Disclosure requirements for affected entities to help users of the
ﬁnanc1al sta(ememq better understand an entity’s exposure to Pillar Two income taxes arising from that legislation, particularly before its effective date. The mandatory temporary exception — the use of which is required to be
discl — applies i diately. The remaining disclosure requirements apply for annual reporting periods beginning on or after 1 April 2025, but not for any interim periods ending on or before 31st March 2026, The amendments

had no impact on the Company’s financial statements as the Company is not in scope of the Pillar Two model rules.
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Gross carrying amount
Balance at 1 April 2024
Additions*

Disposal

Capitalized during the year
Balance at 31 March 2025

Balance at 1 April 2025
Additions

Disposal

Balance at 31 March 2026

Accumulated depreciation

Balance at 1 April 2024
Depreciation charge for the year
Impairment loss (Refer note 1 below)
Balance at 31 March 2025

Balance at 1 April 2025
Depreciation charge for the year
Balance at 31 March 2026

Net carrying amount
Balance at 31 March 2026
Balance at 31 March 2025

3 Property, plant and equipment (including Capital-work-in-progress)

(R in Lakh)
Plant and . N
iachinefy Total Capital-work-in-progress
- - 13,045.67
13,826.99 13,826.99 781.32
- - (13,826.99)
13,826.99 13,826.99 D
13,826.99 13,826.99 -
13,826.99 13,826.99 -
479.28 479.28 -
691,17 691.17 -
1,170.46 1,170.46 -
1,170.46 1,170.46 -
524.99 524.99 -
1,695.45 1,695.45 -
12,131.54 12,131.54 -
12,656.54 12,656.54 -

* Additions to capital work in progress includes Nil (31 March 2025: INR 7.02 lakhs) of interest cost capitalised and Nil (31 March 2025: INR 2.56 lakhs) of depreciation on right-of-use assets

capitalised on qualified assets in accordance with provisions of IND AS 23.

Note 1 : Impairment Assessment Summary

The Company has incurred losses during the current year and previous years. As a result, an impairment assessment of property, plant, and equipment was conducted. This assessment was
based on the fair value of equity, estimated using the net present value (NPV) of future cash flows. These cash flows were projected considering:

» Current economic conditions
« Industry trends
« Estimated future operating results

« Anticipated future economic conditions

Key Assumptions Used:
* Plant Load Factor (PLF) 18.98%
* Degradation Factor: 0.50%

« Discount Rate (Weight average cost of equity): 10.3%

Cash Flow Basis:

+ Based on the Power Purchase Agreement (PPA) with various offtakers .
* PPA tenure: 25 years, adjusted for ¢lapsed duration since Commercial Operation Date (COD),

» Tariff rate: Fixed solar tariff as per PPA for entire capacity.

= PLF and degradation rates based on technical estimates, aligned with industry benchmarks.

Cost Estimations:

» Operational and maintenance expenses based on contractual arrangements.

* Cost of equity includes:

o Risk-free rate (from long-term Indian government bond yields)

o Levered beta (based on comparable companies)

o Equity risk premium

o Company-specific risk premium (if any)

Outcome:

During the year ended 31 March 2025, the estimated recoverable amount of property, plant, and equipment was lower by ¥ 691.17 lakhs, resulting in an impairment loss recorded by the

Company . Further, no additional impairment loss has been recorded for the year ended 31 March 2026.
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4  Right-of-use-assets (X in Lakh)
Leasehold Land Total

Gross block
Balance at 1 April 2024 536.39 536.39
Additions N -
Disposal (22.81) (22.81)
Balance at 31 March 2025 513.58 513.58
Balance at 1 April 2025 513.58 513.58
Additions - -
Disposal - -
Balance at 31 March 2026 513.58 513.58

Accumulated depreciation

Balance at 1 April 2024 17.49 17.49
Depreciation for the year ’ 18.30 18.30
Disposal (1.49) (1.49)
Balance at 31 March 2025 34.30 34.30
Balance at 1 April 2025 34.30 34.30
Depreciation for the year 17.43 17.43
Disposal - -
Balance at 31 March 2026 51.72 51.72
Net block
Balance at 31 March 2026 461.85 461.85
Balance at 31 March 2025 479.28 479.28
e
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5 Other financial assets

Unsecured, considered good

Bank deposits*

Security deposits

Other Receivable - intra sunsource group
Balance With Government Authorities

*Pledged with Bank for Debt Service Reserve Account (DSRA) given on behalf of the Company.

Other tax asset (net)

Advance Income Tax [net of provision for income tax: Nil (31 March 2025: Nil)]

Trade receivables

Billed: .

Trade receivables considered good - Secured

Trade receivables considered good - Unsecured

Trade ivables which have si increase in credit risk
Trade receivables - credit impaired

s
Less: Allowance for doubtful trade receivables

Unbilled:
Unbilled considered good - Unsecured

‘Trade receivables ageing schedule as at 31 March 2026

(i) Undisputed trade ivables — idered good -

(ii) Undisputed trade receivables — which have significant increase in
credit risk

(iii) Undisputed trade ivables — credit imp
(iv) Disputed trade receivables — considered good
(v} Disputed trade receivables — which have significant increase in credit
risk

(vi) Disputed trade receivables — credijt impaired

Less: All for trade

Total Trade receivables

Trade receivables ageing schedule as at 31 March 2025

(i) Undisputed trade receivables — considered good
(if) Undisputed trade receivables — which have significant increase n
credit risk

(iii) Undi d trade ivables — credit impaired

(iv) Disputed trade receivables — considered good

(v) Disputed trade bles - which have sig) increase in credit
risk

(vi) Disputed trade receivables — credit impaired

Less: Allowance for doubtful trade receivables
Total Trade receivables

Notes:

(X in Lakh)
Non-current Current
As at As at As at Asat
31 March 2026 31 March 2025 31 March 2026 31 March 2025
277.08 414.69 - -
8.52 3.24 - -
- - 33.147 -
- - 5.49 -
285.60 417.93 38.63 L3
As at Asat
31 March 2026 31 March 2025
6.95 3.37
6.95 3.37
Asat As at
31 March 2026 31 March 2025
101 0.47
1.01 0.47
101 0.47
170.67 180.80
171.68 181.27
OQutstanding for following periods from due date of payment
Unbilled  Not due <6 months 6 T;::l:_’ - 1-2 years 2 -3 years >3 years Total
170.67 - 1.01 - - - - 171.68
170.67 - 1.01 - - - - 171.68
170.67 - 1.01 - - - - 171.68
Outstanding for ing periods from due date of payment
Unbilled  Not due <6 months $ ';‘;::';’ - 1-2 years 2-3years >3 years Total
180.80 - 0.47 - - - - 181.27
180.80 - 047 - - - - 181.27
180.80 - 0.47 - - - - 181.27

1. The Company's credit risk exposure to credit risk and loss allowances related to trade receivables are disclosed in note 31,
2. Trade receivables are non-interest bearing and are generally on terms of 2-15 days.
3. No trade receivables are due from directors or other officers of the Company either severally or jointly with any other person.
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8 Cash and cash equivalent

Asat As at
31 March 2026 31 March 2025

Balances with banks
- in current accounts 128.49 186.78
128.49 186.78

The Company’s exposure to credit risk are disclosed in note 31.

9 Other current assets

Asat As at
31 March 2026 31 March 2025
Unsecured, considered good
Advance to suppliers - 5.09
Other receivables 0.20 -
Other Advances 6.78
Prepaid expenses 7.79 3.14
14.76 8.23
10 Equity share capital
As at As at
31 March 2026 31 March 2025
Authorised
33,600,000 (31 March 2025: 33,600,000) equity shares of INR 10 each 3,360.00 3,360.00
11,400,000 (31 March 2025: 11,400,000) class A equity shares having differential dividend right of INR 10 each 1,140.00 1,140.00
4,500.00 4,500.00
Issued, subscribed and fully paid-up
11,060,000 (31 March 2025: 11,060,000) equity shares of INR 10 each 1,106.00 1,106.00
10,620,000 (31 March 2025: 2,660,000) class A equity shares having differential dividend right of INR 10 each 1,062.00 1,062.00
2,168.00 2,168.00

() Rights, preferences and restrictions attached to equity shares
The Company has two classes of equity shares with par value of INR 10 per share, namely Ordinary equity shares and Class A equity shares having differential dividend rights. All ordinary shares rank equally with regards to dividends and share
in the Company's residual assets. The ordinary equity shares are entitled to receive dividend as declared from time to time after subject to p of dividend to p ¢ shareholders and Class A equity shares. Class A equity shares having
differential dividend rights held by user shareholder shall be entitled to a pre-determined, non-cumulative diviend at the rate of 0.0001% of the face value of the class A equity share. Further, there shall be no other dividend rights attached to, or
any rights entitling holders of such shares to any dividend rights in respect of, the class A Equity shares. The voting rights of an ordinary equity shareholder and Class A equity sharesholder on a poll (not on show of hands) are in proportion o its
share of the paid-up equity capital of the Company. On winding up of the Company, the holders of ordinary equity shares and Class A equity shares will be entitled to receive the residual assets of the Company, remaining after distribution of all
preferential amounts in proportion to the number of equity shares held.

(b) Reconciliation of shares outstanding at the beginning and end of the year:
As at 31 March 2026 As at 31 March 2025
Number of shares Number of shares
(Absolute) Amount (Absolute) Amanye
Authorised
Equity shares of INR 10 each fully paid ordinary equity shares
Balance as at beginning of the year 3,36,00.000 3,360.00 3,36,00,000 3,360.00
Equity shares at the end of the year 3.36,00,000 3,360.00 3,36,00,000 3,360.00
Equity shares of INR 10 each fully paid class A equity shares
Balance as at beginning of the year 1,14,00,000 1,140.00 1,14,00,000 1,140.00
Equity shares at the end of the year 1,14,00,000 1,140.00 1,14,00,000 1,140.00
Issued, subscribed and fully paid-up
Equity shares of INR 10 each fully paid ordinary equity shares
Balance as at beginning of the year 1,10,60,000 1,106.00 1,10,60,000 1,106.00
Add: Shares issued during the year - - - -
Equity shares at the end of the year 1,16,60,000 1,106.00 1,10,60,000 1,106.00
Equity shares of INR 10 each fully paid class A equity shares
Balance as at beginning of the year 1,06.20,000 1,062.00 26,60,000 266.00
Add: Shares issued during the year - = 79,60,000 796.00
Equity shares at the end of the year 1,06,20,000 1,062.00 1,06,20,000 1,062.00
{¢) Details of shares held by holding compa;Iy and/or their subsidiaries
As at 31 March 2026 As at 31 March 2025
Number of
o i D ;
Nm:nAb;: :lf ::)ares % holding Y% Chang: :'urmg the shares %4 holding % Changee :nrmg the
bl ¥ (Absolute) JEAT

Equity shares of INR 10 each fully paid ordinary equity shares

SunSource Energy Private Limited along with its nominee* - - -100% 1,10,60,000 100.00% -
Inox Neo Energies Limited 1,10,59,999 100.00% 100% - - -
Equity shares transferred on 30-December-2025

Equity shares of INR 10 each fully paid class A equity shares
SunSource Energy Private Limited along with its nominee* - - - 9,60,000 9.04% 100%
Equity shares transferred on 30-December-2025

* One equity share held by SSG as nominee of SunSource Energy Private Limited.
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Particulars of sharcholders holding more than 5% equity shares
As at 31 March 2026 As at 31 March 2025
Number of shares Number of shares
(Absolute) % bolding (Absolute) % holding
Equity shares of INR 10 each fully paid-up and held by:
Ordinary equity shares
SunSource Energy Private Limited along with its nominee* - - 1,10,60,000 100.00%
Inox Neo Energies Limited 1,10,59,999 100.00% - -
Class A equity shares
Bennett, Coleman & Co. Limited 19,00,000 17.89% 19,00,000.00 17.89%
Bennett Institute of Higher Education 7,60,000 7.16% 7,60,000.00 7.16%
NIF Private Limited 7,00,000 6.59% 7,00,000.00 6.59%
Brindavan Agro Industries Pvt. Ltd. 10,50,000 9.89% 10,50,000.00 9.89%
SLMG Beverages Private Limited 52,50,000 49.44% 52,50,000 49.44%
SunSource Energy Private Limited 9,60,000 9.04% 9,60,000 9.04%

* One equity share held by SSG as nominee of SunSource Energy Private Limited.

The Company has not issued any shares without cash consideration or any bonus shares and there has not been any buy-back of shares in the five years immediately preceding the year ended 31 March 2026.
Shareliolding of promoters
As at 31 March 2026 As at 31 March 2025
N . Number of o .
Nuv?Ah::;L:::res % holding Yo Change::rmg the shares % holding Yo Chlng::;mng the
s (Absolute) ¥
Equity shares of INR 10 each fully paid-up and held by:
Ordinary equity shares
SunSource Energy Private Limited along with its nominee* - - -100% 1,10,60,000 100.00% -
Inox Neo Energies Limited . 1,10,59,999 100.00% 100% - - -
Class A equity shares
SunSource Energy Private Limited along with its nominee* - - - 960000 9.04% 100%
* One equity share held by SSG as nominee of SunSource Energy Private Limited.
Equity shares transferred on 30-December-2025
Other equity Reserve and Other comprehensive
Total
Surplus loss
Balance as at 1 April 2025 (1,207.56) (93.30) (1,300.86)
Loss for the year 656.37 - 656.37
Other comprehensive Loss - 31.46 31.46
Balance as at 31 March 2026 (551.19) (61.84) (613.03)
Balance as at 1 April 2024 (98.12) - 98.12)
Loss for the year . (1,109.44) - (1,109.44)
Other comprehensive Loss - (93.30) (93.30)
Balance as at 31 March 2025 (1,207.56) (93.30) (1,300.86)
Nature and purpose of reserves
Retained earnings
The said balance represents the profit/ loss balance as at reporting date. Positive balance denotes surplus for the Company whereas negative balance denotes deficit for the Company.
Cash flow hedge reserve
During the year ended 31 March 2026, the Company applied hedge accounting for interest rate swaps designated as cash flow hedges to mitigate the variability in cash flows arising from floating rate borrowings. The effective portion of changes
in the fair value of these swaps was recognised in other comprehensive income and in the cash flow hedge reserve. These amounts will be reclassified to profit or loss in the year during which the hedged interest payments are recognised.
The movement in the cash flow hedge reserve for the year is as follows:
As at Asat
31 March 2026 31 March 2025
Balance as at beginning of the year (93.30) -
Loss ised in other prehensive loss 31.46 (93.30)
Amount reclassified to profit or loss N 5
Balance as at the end of the year (61.84) {93.30)
Non-current borrowings
Asat As at
31 March 2026 31 March 2025
Term loan
- HSBC (refer note (a} below) - 9,840.82
- HSBC 344.50 -
- NIIF 9,519.88 -
Less: current maturities of non-current borrowings classified under current borrowings (refer note 14) (319.83) (422.68)
9,544.54 9,418.14
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{a)

-~

Terms and conditions:

The Company has availed a secured term loan from NIIF-IFL for refinancing of existing project finance loan from HSBC with a sanctioned line of credit of ¥9,673 lakhs, out of which ¥9,672.76 lakhs has been disbursed as on 29 December 2025,
The interest rate shall be NIIF JFL S year Benchmark rate plus 35 bps("margin”) presently effective interest rate is 8.55 % p.a., on floating basis with monthly rests.The Borrower has provided extensive security interests to its lenders by creating
first ranking pari passu charges over nearly all of its present and future assets. This legal structure ensures that all lenders who benefit from these charges have equal claim priority in the event of default. The secured assets cover a broad
spectrum, including the entire immovable properties related to the Project (both freehold and leasehold, including the land), as well as all movable assets such as plant, machinery, tools, accessories, furniture, fixtures, and vehicles. Furthermore,
the security extends to the Borrower's entire current assets, which encompass operating accounts, deposits, inventory, i trade ivables, cash flows, , and insurance proceeds and Promoter undertaking by ultimate holding
company and Sponsor undertaking by the holding company. . The charges also encompass intangible assets, like goodwill, patents, trademarks, and intellectual property, along with specific contractual rights derived from Project Documents,
various guarantees, letters of credit, per bonds, and all including the DSRA and TRA. The loan has a tenure of 20 years and is repayable in quarterly instals with final maturity in D ber 2045,

The Company has availed a secured term loan from HSBC with a sanctioned line of credit of 2350 lakhs, out of which 3350 lakhs has been disbursed as on 30 December 2025. Interest on loans is charged on daily outstanding balances at rates
linked to the prevailing Bank MCLR / 3-month Treasury Bill or other RBI-prescribed external benchmark, as mutually agreed. Interest is payable monthly in arrears or on the due date, whichever is earlier, presently interest rate is 8.70% per
annum. The Company has granted first-ranking pari passu charges to lenders over substantially all its present and future assets to secure borrowings. The charges cover immovable and movable properties, cash, receivables, revenues, inventories,
intangible assets, rights under project ¢ cts, warranties, g i policies, bank (excluding the Distribution Account), subordinated loans, and 51% of the Company’s equity.shares and equity-like instruments and
Promoter undertaking by ultimate holding company and Sponsor undertaking by the holding company. These charges rank equally with other lenders having similar security and provide them first-ranking rights in d with the

agreements.The loan has a tenure of 19.5 years and is'rep Ie in quarterly instalments, with final maturity in June 2045.

In the previous financial year the Company has taken secured term loans with line of credit of INR 10,110.56 lakhs from HSBC, Out of which amount of INR 10,110.56 lakhs has been disbursed till Nov 2024. The interest rate shail be T-Bill plus
230 bps ("margin"} presently effective interest rate is 7.78% p.a. to 8.70% p.a, on floating basis with monthly rests (with hedge 9.35%). The loan is secured by hypothecation over the current and fixed assets, entire cash flows, pledged atleast
30% equity shares of borrower and a non disposal undertaking over the balance shares held by SunSource, hypothecation of key project documents and maintained throughout the year amount equal to payable and due in the succeeding three
month DSRA period. Interest rate on these loans is on floating basis with monhtly rests. The loan has door to door tenure of 5 years repayable with quarterly installments ending on 21 May 2029 and in current year the Company has repaid loan.

(b)

2

Movement of financial liability

As on1 April 2024

Term loan
(including current
maturities
and interest)

Cash flows (Inflows) 10,110.56
Cash flows (Outflows) (173.14)
EIR adjustment (96.60)
As on 31 March 2025 9,840.82
As on 1 April 2025 9,840.82
Interest Accured 935.25
Cash flows (Inflows) 10,022.77
Cash flows (Outtlows) (10,842.30)
Others (EIR adjustment) (92.22

As on 31 March 2026 9,864.33
13 Lease liabiities
Non-Current Current
As at As at As at As at
31 March 2026 31 March 2025 31 March 2026 31 March 2025
Lease liabilities (refer note 36) 439.24 392.33 30.71
439.24 39233 - 30.71
14 Short-term borrowings
As at As at
31 March 2026 31 March 2025
Secured
Term loan
- HSBC 11.069
- NIIF 308.762
Current maturities of non-current borrowings (refer note 12) - 422.68
Unsecured loan
Inter Corporate Deposit - Related Party 847.78 2,408.38
1,167.61 2,831.06
(a) Terms and conditions

The Company entered into an agreement on 03 February 2023 with its holding company, Sunsource Energy Private Limited, to avail an unsecured loan facility of up to INR 200.00 lakhs, Subsequently, through an addendum dated 09 August
2023, the facility limit was increased to INR 500.00 lakbs, to be availed in one or more tranches. The facility carried an interest rate of 12% per annum, which was revised to 8% per annum, effective 21 May 2024, and is intended to meet the

Company's working capital requirements.

Further, on 07 November 2024, the Company agreed to convert the outstanding payable under an EPC agreement, amounting to INR 2,190.00 lakhs, into an unsecured loan from the holding company.

During the financial year ended 31 March 2026 and 31 March 2025, the Company availed unsecured loans totaling INR 8175.35 lakhs and INR 798.23 lakhs, respectively. It also made rep of INR 702.24 (31 March 2025: INR 100.00

lakhs) towards previously d loans.

The Company has availed an inter-corporate deposit from its Holding Company. The deposit is repayable on demand and carries interest at the rate of 10.50% per annum.

(b) Movement of financial liability

Unsecured loan

As on 1 April 2024 51.40
Cash flows (inflows) 798.23
Capital Creditors converted into unsecured loan 1,565.10
Interest accrued on loan net of TDS 93.65
Cash flows (outflows) (100.00

As on 31 March 2025

B 2,408.38

As on 1 April 2025 2,408.38
Interest accrued on loan 19.96
Cash flows (inflows) 154.29
Cash flows (outflows) (704.24)
Others {1,030.61)
847.78

As on 31 March 2026
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15 Trade payables

As at As at
31 March 2026 31 March 2025
- Total outstanding dues of small enterprises and micro enterprises - -
- Total outstanding dues of creditors other than small enterprises and micro enterprises* 179.93 113.10
179.93 113.10

Details of dues to micro and small enterprises as defined under the MSMED Act, 2006
The Micro, Small and Medium Enlterprises have been identified by from the avail infi ion, which has been relied upon by the auditors. On the basis of the information and record available with the management, There are no
outstanding due to Micro, Small and Medium Enterprises development Act, 2006

As at As at
31 March 2026 31 March 2025
The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each accounting year
Principal amount due to micro and small enterprises - -
Interest due on above - .
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 day during each - -
accounting year.
The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during the period / year) but without adding the interest - -
specified under the MSMED Act 2006.
The amount of interest accrued and remaining unpaid at the end of each accounting year. - -
The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as above are actually paid to the small enterprise for the purpose - .-
of disall as a deductible expenditure under section 23 of the MSMED Act 2006.
Trade payable ageing schedule as on 31 March 2026
Unbilled Not Due <1 year 1-2 years 2-3 years >3 years Total
Micro and small enterprieses (MSMEs) - = - - - - -
Others 89.43 - 67.93 21.75 0.82 - 179.93
Disputed dues (MSMEs) - 5 - - - -
Disputed dues (Others) - - - - - - -
89.43 - 67.93 21.75 0.82 - 179.93
Trade payable ageing schedule as on 31 March 2025
Unbilled Not Due <1 year 1-2 years 2-3 years - > 3 years Total
Micro and small enterprieses (MSMEs) - - - - - - -
Others 26.88 0.98 84.42 082 - - 113.60
Disputed dues (MSMEs) - - - - = S
Disputed dues (Others) - - N - - - _
26.88 0.98 84.42 0.82 - - 113.60
16 Other financial liabilities Non-Current Current
As at As at As at Asat
31 March 2026 31 March 2025 31 March 2026 31 March 2025
Liquidated damages payable - - - 50.43
Derivatives carried at fair value through other comprehensive income -
Interest rate swaps used for hedging (refer note 32) 61.84 11.24 - 82.06
Other payable - - - 4.86
Other Payable - intra sunsource group - - 222.80 -
61.84 11.24 222.80 137.35
17 Provisions
Non-Current Current
As at As at As at As at
31 March 2026 31 March 2025 31 March 2026 31 March 2025
Provision for site restoration 68.37 65.31 - -
68.37 65.31 - C
a) Movement of Provisions
Site Restoration
As on 1 April 2024 58.82
Additions -
Interest on site restoration provision 6.49
Payment of Site Restoration -
As on 31 March 2025 65.31
As on 1 April 2025 65.31
Additions -
Interest on site restoration provision 3.07
Payment of Site Restoration -
As on 31 March 2026 68.37
18 Other current liabilities Asat Asat
31 March 2026 31 March 2025
Dues to employees 0.22 0.24
Advance from Customers - 16.40
Statutory dues - 50.38
0.22 67.02
, 7z 5.
{/ 4 — %
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19 Revenue from operations (T in Lakh)

Revenue from contracts with customers

Sale of services

For the year ended
31 March 2026

For the year ended
31 March 2025

- Sale of solar power 1,625.83 1,319.94
1,625.83 1,319.94
a, Reconciliation of revenue from power generation recognised with the contracted price is as follows:
Contract price 1,625.83 1,319.94
Revenue recognised from power generation 1,625.83 1,319.94
b. Tr: tion price - Remaining performance obligation R
The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognised as at the end of the reporting period and an explanation as to when the Company
expects to recognise these amounts in revenue. Applying the practical expedient as given in Ind AS 115, the Company has not disclosed the remaining performance obligation related disclosures for contracts as
the revenue recognised corresponds directly with the value to the customer of the entity's performance completed to date.
¢, Contract balances
As at As at
31 March 2026 31 March 2025
Trade receivables - Billed 1.01 047
Trade receivables - Unbilled 170.67 180.80
Trade receivables are non-interest bearing and are generally on terms of 2-15 days.
Unbilled receivables represent the gross unbilled amount expected to be realised from customers for power units supplied up (o the reporting date and is measured and d as per the contractual terms under
agreements entered with the customers. The company has unconditional right to receive the cash, amd only act of invoicing is pending as on balance sheet date, as per contractual terms.
d. Contract liabilities )
Contract liability is the entity's obligation to transfer goods or services to a customer for which the entity has received in advance. Contract liabilities are recognized as and when
the performance obligation is satisfied.
The following table includes revenue expected to be recognised in the future related to performance obligations that are unsatisfied at the reporting date:
As at As at
31 March 2026 31 March 2025
Advance from customers - 1,640.00
20 Other income
For the year ended For the year ended
31 March 2026 31 March 2025
Interest income
On Security deposits - 0.24
On bank deposits 8.97 2575
Balance witten back - 2.27
Gain on lease termination - 1.82
Other income 0.06 -
Liabilities Written Back 1,048.90 -
1,057.92 30.08
_
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21

22

23

24

Finance cost

Interest exp on fi ial liabilities

ed at amortised cost

On intercompany borrowings*
On term loan (Refer note 12 and 32)
On lease liability (refer note 36)

On security deposits

Unwinding of discount on site restoration provision

Less: Amount capitalized on qualifying assets
Other borrowing charges

*Refer note 29 for related party details.

Employee benefits expense

Salaries, wages and bonus
Contribution to provident fund
Staff welfare expenses

Depreciation expense

Depreciation on property, Plant and equipment
Depreciation on property, plant and equipment
Amortisation of right-of-use assets (refer note 4)

Less: Amount capitalized on qualifying assets

Other expenses

Operation and maintenance expenses
Power and fuel expenses

Legal and professional expenses
Travelling and conveyance expenses
Insurance expenses

Other fees and charges
Miscellaneous expenses

Payment to auditors*

Bank charges

Management Fees

Rates and taxes

*Payment to auditors (including taxes)

Statutory audit fees
Other services
Reimbursement of expenses

For the year ended For the year ended
31 March 2026 31 March 2025
19.96 104.06
935.25 825.76
37.77 37.25
0.10 -
3.06 6.50
996.14 973.57
- (7.02)
133.34 -
1,129.48 966.55
For the year ended For the year ended
31 March 2026 31 March 2025
6.94 5.13
0.21 0.19
0.58 0.01
7.73 5.33
For the year ended For the year ended
31 March 2026 31 March 2025
524.99 479.28
17.43 18.30
542.42 497.58
- (2.56)
542.42 495.02
For the year ended For the year ended
31 March 2026 31 March 2025
126.11 102.85
77.04 102.00
14.93 21.14
0.02 0.04
21.20 10.26
22.64 16.95
1.10 0.18
16.63 4.54
2.10 2.14
59.78 -
6.19 41.29
347.75 301.41
For the year ended For the year ended
31 March 2026 31 March 2025
2.36 4.13
7.67 -
6.60 0.41
16.63 4.54
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25 Income tax

a) The major components of income tax expense for the year ended 31 March 2026 and 31 March 2025 are:

b)

)

Statement of profit and loss:

Tax expense:

(a) Current tax

(b) Deferred tax

Income tax expense reported in the statement of profit and loss

Reconciliation of tax

and the ting loss iplied by India’s

For the year ended
31 March 2026

For the year ended
31 March 2025

P

Loss before tax from continuing operations

Loss before income tax )

At India’s statutory income tax rate of 25.168% (31 March 2025: 25.168%)
Deferred tax adjustment related to Previous year

Deferred Tax on Other Comprehensive Income

Deferred tax asset not recognized in the year

Expenses not deductible under income tax

At the income tax rate of 25.168% (31 March 2025: 25.168%)

Income tax expense reported in the statement of profit and loss

Reconciliation of effecctive tax rate (in %)

Rate

Tax effect of :

Deferred tax adjustment related to Previous year
Deferred Tax on Other Comprehensive Income
Deferred tax asset not recognized in the current year

Deferred tax

Deferred tax liabilities relates to the following:
Processing Fees on term loan

Property, plant and equipment

Right of use asset

Deferred tax assets relates to the following:
Unabsorbed Depreciation

Business losses

Lease liabilities

Provision for site restoration

Security deposits

Interest rate swap

Total deferred tax assets/liability, net

Net deferred tax assets/liabilities recognised

ic tax rate for the year ended 31 March 2026 and for the year ended 31 March 2025.

For the year ended For the year ended
31 March 2026 31 March 2025
656.37 (1,109.46)
656.37 (1,109.46)
165.19 (279.00)
49.63 (33.96)
7.92 (23.48)
(222.77y 336.66
0.03
For the year ended For the year ended
31 March 2026 31 March 2025
(25%) (25%)
(8%) (3%)
(1%) (2%)
34% 30%
0% 0%
For the year ended For the year ended
31 March 2026 31 March 2025
(14.69) (24.31)
(1,803.14) (1,097.41)
(116.24) (120.63)
(1,934.08) (1,242.35)
1,906.18 1,391.99
- 35.06
110.55 106.48
17.21 16.44
- 7.10
15.56 23.48
2,049.50 1,580.55
115.42 338.20
% (o] \ﬁr AN
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d) Tax losses carried forward
Tax losses and unutilised tax credits for which no deferred tax asset was recognised expire as follows:

As at
31 March 2026
Business Loss -
Business losses -
Business losses -
Unabsorbed depreciation 5,519.01

As at .
31 March 2025 Expiry Date
020 AY 2030-31
132.36 AY 203233
6.73 AY 2033-34
5,530.80 Unlimited

The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities and the deferred tax assets and deferred

tax liabilities relate to income taxes levied by the same tax authority.
The Company has not recognised deferred tax assets of INR 115.42 lakhs (31 March 2025: INR 338.20 lakhs) in books.

26 Loss per share ('LPS')

Basic LPS amounts are calculated by dividing the loss for the year attributable to equity holders of the Company by the weighted average number of Equity shares outstanding during the period/ year. Diluted LPS
amounts are calculated by dividing the loss attributable to equity holders of the Company by the weighted average number of Equity shares outstanding during the year plus the weighted average number of Equity

shares that would be issued on conversion of all the dilutive potential Equity shares into Equity shares.

The following data reflects the inputs to calculation of basic and diluted LPS.

Total operations for the year
Loss after tax, attributable to the equity holders
Loss for calculation of basic and diluted LPS

Weighted average number of equity shares for basic and diluted LPS (in absolute numbers)

Loss per equity share (Face value of INR 10 each) : (absolute amount per share)
Basic
Diluted

For the year ended For the year ended
31 March 2025
(1,109.46)
(1,109.46)
Ordinary Class Ordinary Class
656.37 (1,109.46)
1,10,60,000 1,10,60,000
593 (10.03)
5.93 (10.03)
- ——
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27

28

Use of judg and estimat

In preparing these financial statements, management has made judgments, estimates and assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities,
income and expenses. Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized
prospectively.

Judgements

There are no judgement made in applying accounting policy that have the most significant effects on the amount recognised in financial statement.

A ions and estimation uncertainties

i

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment for year ending 31 March 2026 is included in the following notes:

Note 25 — recognition of deferred tax assets: availability of future taxable profit against which deferred tax assets credit can be utilized;

Note 35 - recognition and measurement of provisions and contingencies: key assumptions about the likelihood and magnitude of an outflow of resources;

Note 27 (b)(i) - measurement of ECL allowance for trade and finance receivables, loans and contract assets: key assumptions in determining the weighted-average loss rate;
Note 23 - assessment of useful life of property, plant and equipment

Measurement of fair values
A number of the Company’s accounting policies and disclosures require the measurement of fair values, for both financial and non-financial assets and liabilities.

The Company has an established control framework with respect to the measurement of fair values. This includes the finance team that has overall responsibility for overseeing all significant fair value
measurements, including Level 3 fair values, and reports directly to the Board of Directors.

The finance team regularly reviews significant unobservable inputs and valuation adjustments.
Significant valuation issues are reported to the Company’s Board of Directors.

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows.

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).
Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If the inputs used to measure the fair value of an asset or a liability fall into
different levels of the fair value hierarchy, then the fair value measurement is categorized in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the
entire measurement.

The Company recognizes transfers between levels of the fair value hierarchy at the end of the reporting period during which the change has occurred.

Further information about the assumptions made in measuring fair values is included in the following note:
Note 30 ~ financial instruments.

Operating segments

The Company's activities during the year were involved in sale of electricity. Considering the nature of Company's business and operations, there are no separate reportable operating segments in
accordance with the requirements of Indian Accounting Standard 108, 'Operating Segments' referred in to Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting
Standards) Amendment Rules, 2016 and hence, there are no additional disclosures to be provided other than those already provided in the financial statements. The Company’s principal operations,
revenue and decision-making functions are located in India and there are no revenue and non-current assets outside India.

Major customer
Revenues from four customers (for the year ended 31 March 2025: three customers) of the Company represented INR 1461.95 lakhs (for the year ended 31 March 2025: INR 1,121.24 lakhs), which
is more than 10% of the Company’s total revenues.



Suryaurja Four Private Limited
CIN : U40106UP2021PTC152004

Notes to the financial statements for the year ended 31 March 2026

29 Related party disclosures

(i) Names of related parties and related party relationship
(a) Related parties where control exists

(b)

@

Relationship

Ultimate Controlling Party
Ultimate Holding Company

Holding Company

Ultimate Holding Company

Holding Company

Fellow subsidiaries/Joint Ventures and Associates

Relationship

Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary

Key Managerial Person (KMP)

Nishant Shukla
Uttam Routh
Sachin Nehra

Vijay Ashokbhai Asanani

Banti Khan

MilanKumar Pravinkant Dhruv

Ajay Vikram Singh

Saurabh Kumar Singh

Sushant Kumar

Name of entity
Devansh Jain & Avarna jain
Inox Clean Energy Limited
Inox Neo Energies Limited
SHV Energy N.V (Upto 29-Dec-2025)
SunSource Energy Private Limited (Upto 29-Dec-2025)

Name of entity
Isharays Energy Two Private Limited
Isharays Energy Private Limited
Vasuprada Energy Private Limited
Inarays Energy Private Limited
Alpur Solar Private Limited
Isharays Energy One Private Limited
Suryaurja One Private Limited
Suryaurja Two Private Limited
Isharays Energy Three Private Limited
Jyotikiran Energy Bhilwara Private Limited
Jyotikiran Energy Mumbai Private Limited
Jyotikiran Energy Private Limited
Jyotikiran Energy Chennai Private Limited
Taiyung Energy Private Limited
Utryan Energy Agra Private Limited
VVS Solar Projects Private Limited
Isharays Energy Four Private Limited
Utryan Energy Four Private Limited

Designation

Nominee Director
Nominee Director
Company Secretary
Nominee Director
Nominee Director
Additional Director
Additional Director
Nominee Director
Nominee Director

Country of
Incorporation
India
India
Netherland
India

Country of
Incorporation
India
India
India
India
India
India
India
India
India
India
India
India
India
India
India
India
India
India

Effective Date of
Relationship
From

17-06-2024
05-07-2024
12-08-2024
21-08-2025
09-12-2025
30-12-2025
30-12-2025
30-01-2024
28-04-2023

Effective Date of
Relationship
30-12-2025
30-12-2025
30-12-2025

Effective Date of
Relationship

To

09-12-2025
21-08-2025
30-12-2025
30-12-2025

17-06-2024
05-07-2024



(ii) Related party transactions

For the year ended For the year ended
31 March 2026 31 March 2025
SunSource Energy Private Limited
Unsecured loan taken from holding company - 798.23
Repayment of unsecured loan - 100.00
Interest expenses on borrowings - 104.06
Interest paid on intercompany borrowings (including TDS) - 0.10
Capital Creditors converted into unsecured loan - 1,565.10
Operation and maintenance expenses (excluding GST) - 87.16
Purchase of EPC services (excluding GST) - 675.29
Expenses incurred on behalf of Company - 5.12
Alpur Solar Private Limited
Expenses incurred on behalf of Company - 0.01
Inarays Energy Private Limited
Advance Given 0.10
Isharays Energy One Private Limited .
Advance Taken 62.89 -
Advance Given 55.50 -
Isharays Energy Private Limited
Advance Taken 18.01 -
Jyotikiran Energy Bhilwara Private Limited
Advance Taken 247 -
Jyotikiran Energy Private Limited
Advance Taken 116.00 -
Jyotikiran Energy Mumbai Private Limited
Advance Taken 34.00 -
Suryaurja Energy One Private Limited
Advance Taken 14.50 -
Isharays Energy Two Private Limited
Advance Given 52.49 -
Advance Taken 20.33 -
Taiyung Energy Private Limited
Advance Taken 30.44 -
Vasuprada Energy Private Limited
Advance Given 0.89 -
Inox Neo Energies Limited
Operation and maintenance expenses (excluding GST) 28.13 -
Management Fees 50.66 -
Reimbursement Fees 0.20 -
Inter-corporate deposit Received 829.82 -
Interest expense on inter-corporate deposit 19.96 -
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(i)

Balances outstanding at the end of the year

Short-term borrowings
Unsecured loan form SunSource Energy Private Limited

Trade payables
- SunSource Energy Private Limited

Trade Receivable
- Inox Neo Energies Limited

Inter corporate Deposit
- Inox Neo Energies Limited
ICD Payable
Interest Accrued Payable

Other Payables
- SunSource Energy Private Limited
- Alpur Solar Private Limited
- Isharays Energy Private Limited
- Isharays Energy One Private Limited
- Jyotikiran Energy Bhilwara Private Limited
- Jyotikiran Energy Private Limited
- Jyotikiran Energy Mumbai Private Limited
- Suryaurja One Private Limited
- Taiyung Energy Private Limited
- Inox Neo Energies Limited

Other Receivables
- Isharays Energy Two Private Limited
- Inarays Energy Private Limited
- Vasuprada Energy Private Limited

Notes :

For the year ended
31 March 2026

For the year ended
31 March 2025

0.20

829.82
17.96

18.01
7.39
2.47

116.00

34.00

14.50

30.44

87.34

32.16
0.10
0.89

2,408.38

34.28

1) The holding company, has pledged it's upto 100% shareholding in the company against the loan obtained from HSBC and NIIF. The total sanctioned facility is INR 10,023.00
Lakhs (Previous Year-Nil) and out of which the Company has drawn INR 10,022.77 Lakhs (Previous Year-Nil) as on 31 March 2026.

2) The Ultimate Holding Company and Holding Company has provided undertaking as per the terms of the HSBC and NIIF sanction/facility agreement. As on 31 March 2026, the
company has total sanctioned facility of term loan INR 10,023.00 Lakhs (Previous Year-Nil) and has outstanding balance of INR 9864.37 Lakhs (Previous Year-Nil).

3) The Ultimate Holding Company has provided promoter undertaking in respect of the Company's obligations arising upon the exercise of the Put option available under the HSBC
facility at the end of the fifth year from the date of first drawdown. The outstanding principal at that date is scheduled to be Rs 288.93 Lakhs.

(iv) Terms and conditions of transactions with related parties

Transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions. Qutstanding balances at the year-end are unsecured and interest
p q p g g ¥

free (other than Inter corporate deposit given and taken) and settlement occurs in cash.



Suryaurja Four Private Limited

CIN : U40106UP2021PTC152004

Notes to the financial statements for the year ended 31 March 2026
30 Financial instruments - Fair values

The carrying value and fair value of financial instruments by categories as at balance sheet date are as follows:

As at 31 March 2026 Carrying Amount Fair Value
. FVTPL FVTOCI Amortised Cost Total Level 1 Level 2 Level 3
Financial assets not measured at fair value
Trade receivables - - 171.68 171.68 - - -
Cash and cash equivalents - - - 128.49 128.49 - - -
Other financial assets - - 324.24 324.24 - - -
- - 624.41 624.41 - - -
Financial liabilities not measured at fair value
Borrowings - - 10,712.15 10,712.15 - - -
Lease liabilities - - 439.24 439.24 - - -
Trade payables - - 179.93 179.93 - - -
Other financial liabilities - 61.84 222.80 284.64 - 61.84 -
- 61.84 11,554.13 11,615.97 - 61.84 -
As at 31 March 2025 Carrying Amount Fair Value
FVTPL FVTOCI Amortised Cost Total Level 1 Level 2 Level 3

Financial assets not measured at fair value

Other financial liabilities - - 181.27 181.27 - - -
Cash and cash equivalents - - 186.78 186.78 - - -
Other financial assets - - 417.93 417.93 - - -

- - 785.98 785.98 - - -

Financial liabilities not measured at fair value ¢
Borrowings - - 12,249.19 12,249.19 - - -

Lease liabilities - - 423.04 423.04 - - -
Trade payables - - 113.10 113.10 - - -
Other financial liabilities - 93.30 55.29 148.59 - 93.30 -

- 93.30 12,840.62 12,933.92 - 93.30 -

The fair value of the financial assets and liabilities is included at the price that would be received to sell an asset or paid to transfer a liability in an orderly transction between market participants at

measurement date.
(a) The Company's borrowings have fair values that approximate to their carrying amounts as they are based on the net present value of the anticipated future cashflows using rates currently available for
debts on similar items, credit risk and remainning maturities.

(b) The carring value of lease liabilities approxmates the fair values as on the reporting date, as these are carried at amortised cost and based on the net present value of the anticipated future cash flows
using applicable discount rate. »

(¢) The carring aamount of trade receivables, cash and cash equivalents, bank balances other than those included in cash and cash equivalents, other current financial assets, trade payable and other
current financial liabilitics approximates the fair value, due to their short term nature.

(d) The carring value of non-current financial assets approximate the fair values as on the reporing date, as these are carried at amortised cost and are based on the net present value of the anticipated
future cash flows using applicable discount rate.

There have been no transfers between Level 1, Level 2 and Level 3 during the year ended 31 March 2026 and during the year ended 31 March 2025,
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CIN : U40106UP2021PTC152004
Notes to the financial statements for the year ended 31 March 2026

31 ial risk jectives and policies

The Company's financial liabilities comprise borrowings, trade payables, other financial Liabilities and payable to related parties. The main purpose of these financial liabilities is to finance the Company’s operations. The Company's principal financial assets include cash and
cash equivalents that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the management of these risks. The senior management ensures that the Company’s financial risk activities are governed by appropriate policies and
procedures and that financial risks are identified, measured and managed in accordance with the Company’s policies and risk objectives.

Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of risk: interest rate risk. currency risk and other price risk. such as equity price risk and commodity
risk. The financial instruments affected by market risk are long-term bank borrowings and deposits.

(a)

The sensitivity analyses in the following sections relate to the position as at 31 March 2026 and 31 March 2025,
The Company's floating rate borrowings are carried at amortised cost.

(i) Interest rate risk
Tnterest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. Financial assets and liabilities are non-interest bearing.

The exposure of the Company's financial instruments as at 31 March 2026 to interest rate risk is as follows:

Floating rate financial

N Fixed rate financial instruments Non-interest bearing Total
instruments
Financial assets - 277.08 347.33 624.41
Financial liabilities | 9,864.37 847.78 903.82 11,615.97
Borrowings hedged through Interest raie swaps . (9.864.17) 9.864.37 - -
- 10,989.24 1,251.14 12,240.38
The exposure of the Company's financial instruments as at 31 March 2025 to interest rate risk is as follows:
Float.mg FAsE finaneial Fixed rate financial instruments Non-interest bearing Total
instruments
Financial assets - 414.69 371.29 785.98
Financial liabilities 9,840.32 2,408.38 684.72 12,933.93
Borrowings hedged through Interest rate swaps (9.840.82) 9,840.82 = =
= 12,249 685 12,933.93

Interest rate sensitivity
The Company does not have any floating rate financial instruments, hence interest rate sensitivity is not applicable.

Interest Rate Swap Contracts.

Under interest rate swap (IRS) contracts, the Company agrees to exchange the difference between fixed and floating rate interest amounts calculated on the agreed notional principal amounts. Such contracts enables the Company to mitigate the risk of changing interest rates.

The following table details the IRS contracts outstanding at the end of the reporting period:

Contract Value of Interest Maturity
No. of Deals ';:;: l’:;':hp Up to 12 months Nominal Amount* More than 12 menths Nominal Amount*
Outstanding Contracts a i (NR lakhs) (INR lakhs)
As at As at As at As at
31 March, 2026 | March 31,2025 | 31March, | March 31, i . Auat Asat
vt 2005 31 March, 2026 March 31,2025 31 March, 2026 March 31, 2025
Tnerest rate swap contract ! I - 9,840.82 - 82.06 61.84 11.24

* Sensitivity on the above IRS contracts in respect of interest rate exposure is insignificant

Each of the above trades are in the nature of cash flow hedges and are effective hedges. The mark to market on these trades is therefore routed through Cash flow Hedge Reserve. The interest rate swap and the interest payments on the loan are paid simultaneously and are
charged off to the statement of profit and loss.

The following table provides a reconciliation by risk category of components of equity and analysis of OCI items, net of tax, resulting from cash flow hedge accounting:

Interest Rate Risk

Movements in cash flow hedging reserve Total
Interest rate swaps -

Balance as at 1 April 2024 - -
Add : Changes in fair value of interest rate swaps {93.30) (93.30)
Less : Amounts reclassified to profit or loss = S

Less : Deferred tax relating to the above L -
Balance as at 31 March 2025 {93.30) {93.30)
Add : Changes in fair value of interest rate swaps 31.46 31.46

Less : Amounts reclassified to profit or loss - -

Less : Deferred tax relating to the above - -
Balance as at 31 March 2026 (61.84) (61.84)

(i) Foreign currency risk
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Company does not have any foreign currency exposure as at the year ended 31 March 2026 and year ended 31 March 2025
and therefore there is no foreign currency risk on the future cash flows of the Company.

b) Credit risk
Credit risk is the risk that counterparty will not meet its obligations under 2 financial instrument or customer contract, leading to a financial loss. The Company does not have exposure to credit risk either from its operating activities or from its financing activities.
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(i) Trade receivables

The Company’s exposure to credit risk is i mainly by the individual ch of each customer. However, management also considers the factors that may influence the credit risk of its customer base, including the default risk of the industry and region in
which customers operate.
The Company establishes an all: for impail that rep its expected credit losses in respect of trade and contarct asset. The management uses a simplified approach for the purpose of computation of expected credit loss for trade receivables. An impairment

analysis is performed at each reporting date.

The management has established a credit policy under which each new customer is analysed individually for ereditworthiness before the standard payments and terms and conditions are offered. The average credit period provided to customers is around 2-15 days. The
Company reviews includes external ratings, customer's credit worthiness, if they are available, and in some cases bank references.

The carrying amount of the financial assets represents the maximum credit exposure. The maximum exposure to credit risk at the reporting date was:

* The ageing of trade receivables does not include coniract asset.

The following table provides information about the exposure to credit risk and ECLs for trade ivables from indivi customers:
Weighted average Gross carrying Laoss Credit-
loss rate amount allowance impaired
31 March 2026
Unbilled 0.0% 170.67 - No
Not due 0.0% - - No
Less than 6 months 0.0% 1.01 - No
6 months - 1 year 0.0% - - No
1-2 years 0.0% - - No
2 -3 years 0.0% - - No
More than 3 years 0.0% - - No
Total 171.68 -
Weighted average Gross carrying Loss Credit-
loss rate amount allowance impaired
31 March 2025
Unbilled 0% 180.80 - No
Not due 0% - - No
Less than 6 months 0% 0.47 - No
6 months - 1 year 0% - - No
1 - 2 years 0% - - No
2-3 years 0% - - No
More than 3 years 0% - - No
Total 181.27 -
The movement in the allowance for impairment in respect of trade receivables during the year was as follows:
For the year ended For the year ended
31 March 2026 31 March 2025
Opening balance - -
Net remeasurement of loss allowance - -
Amount written off - N
Closing balance - -

(i)  Cash and cash equivalents
Credit risk on cash and cash equivalents is limited as the Company generally invests in @epesits with banks with high credit ratings assigned by domestic credit rating.

(iify Derivatives and other financial assets
Credit risk on derivatives and other financial assets is limited as the Company generally obtains derivative contracts from banks and financial institutions with high credit ratings assigned by domestic credit rating agencies.

€) Liquidity risk

Liquidity risk is the risk that the Company may not be able to meet its present and future cash and collateral obligations without incurring unacceptable losses. The Company’s objective is to, at all times maintain optimum levels of liquidity to meet its cash and collateral
requirements. The Company closely monitors its liquidity position and deploys a robust cash management system. It maintains adequate sources of financing including loans from banks at an optimised cost.

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted payments including interest.

C:::-z:ng 11;':.::::; 11to 5 years > 5 years Total
Year ended 31 March 2026
Trade payables 179.93 179.93 - - 179.93
Lease liabilities 439.24 34.67 144.79 1,103.94 1,283.40
Secured loan 9,864.37 320.72 1423.26 8178.78 9,922.76
Unsecured loan 847.78 847.78 847.78
Other financial liabilities 284.64 284.64 = - 284.64
21,480.34 2,803.11 6,021.08 23,351.23 32,175.42
Derivative financial liabilities
Interest rate swap 61.84 - 61.84 - 61.84
61.84 - 61.84 - 61.84
Total non-derivative and derivative financialliabilities 21,542.18 2,803.11 6,082.92 23,351.23 32,237.26
Year ended 31 March 2025
Trade payables 113.10 - 113.10 - - 113.10
Lease liabilities 423.04 27.37 123.41 1,052.84 1,203.62
Secured loan 9,840.82 1,319.35 11,996.63 13,315.98
Unsecured loan* 2,408.38 2,408.38 - - 2,408.38
Other financial labilities 148.59 148.59 - - 148.59
12,933.93 4,016.79 12,120.04 1,052.84 17,189.67
Derivative financial liabilities
Interest rate swap 93.30 8206 11.24 - -
93.30 82.06 11.24 - -
Total non-derivative and derivative financialliabilities 13,027.23 4,098.85 12,131.28 1,052.84 17,189.67

*As per terms of repayment. Refer note 14 for details.
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32 Hedging activities and derivatives

Derjvatives designated as hedging instruments

Interest Rate Swap Contracts

Under interest rate swap (IRS) contracts, the Company agrees to exchange the difference between fixed and floating rate interest amounts calculated on the agreed notional principal amounts. Such contracts enables the Company o mitigate the risk of changing interest rates.

The Company has taken secured term loans with line of credit of INR 10,110.56 lakhs from HSBC and the same has been disbursed till Nov 2024. The interest rate shall be T-Biil plus 225 bps("margin”) effective 8.7% to 8.9% p.a (without hedge), on floating basis with
monthly rests. The loan has door to door tenure of § years repayable with quarterly instalments ending on 06 May 2029.
The Company has taken following Hedging Instruments for 2 Year with intention to continue said loan for at least 2 years to mitigate interest rate risk in relation to interest amount of said Loan and to mitigate interest rate risk:

Fixed interest rate @ 9.32 % for the period from 21st of May 2024 to 20th of May 2026.

The Company designates (Cash Flow Hedge) fair value of abov: d Hedging I

To hedge interest rate risk in respect of floating rate of interest in relation to loan amount of INR 10,110.56 lakhs . Fixed interest rate @ 9.32 for the period from 21st of May 2024 to 20th of May 2026.

Disclosure of effects of hedge accounting on financial position for the year ended 31 March 2025:

Types of hedge and risks Nominal Amount| Carrying amount of hedging Line item in Balance sheet that Maturity Fixed Interest Rate
instrument. includes hedging instruments
Assets (Liabilities)
Cash flow hedge
Tnerest rate swap contract - {61.84)| Other financial liabilities (current and 21 May 2024 to 20 May 2026 9.35%
non - current)
Disclosure of effects of hedge accounting on financial pesition for the year ended March 31, 2025:
Types of hedge and risks Nominal Amount| Carrying amount of hedging Line item in Balance sheet that Maturity Fixed Interest Rate
instrument includes hedging instruments
Assets (Liabilities)
Cash flow hedge
Tnerest rate swap contract 9,840.82 - (93.30)| Other financial liabilities (current and 21 May 2024 9.35%
non - current) to
20 May 2026

Movements in cash flow hedging reserve during the year ended 31 March 2026:

Risk category

Derivative Instruments

Interest rate risk
Interest rate swaj

Cash Flow hedging reserve

As at 1 April 2025 (93.30)
Add: chauges in fair value of Interest rate swap 3146
Less: Amount reclassified to profit & loss N
Gross as at 31 March 2026 (61.84)
Less: Deferred tax relating to above (net) =
Net as at 31 March 2026 (61.84
Movements in cash flow hedging reserve during the year ended March 31, 2025:

Risk category Interest rate risk
Derivative Instruments Interest rate sw:
Cash Flow hedging reserve

Asat 1 April 2024 -
Add: changes in fair value of Interest rate swap (93.30)
Less: Amount reclassified to profit & loss S
Gross 8s at 31 March 2025 : ’ (93.30)
Less: Deferred tax relating to above (net) -
Net as at 31 March 2025 (93.30)

Hedge Effectiveness

Hedge effectiveness is determined at the inception of the hedge relationship, and through periodic prospecti
The Company enters into hedge relationships where the critical terms of the hedging instrument match exactly with the terms of the hedged item. The Company performs 2 quali of

2026 the economic relationship was effective.

33 Capital management
For the purpose of the Company's capital management, capital includes issued equity share capital and all other equity reserves attributable to the equity holders. The primary objective of the Company's capital

continuing growth.

The Company manages its capital structure and makes adjustments in light of changes in

the basis of the following gearing ratio:

Total debts
Less: Cash and cash equivalents
Net debt (A)

Total equity
Capital and net debt (B)

Gearing ratio [(A)/(B)]

ditions and the

to ensure that an economic relationship exists between the hedged item and hedging instrument.

is to

5. As all critical terms matched during the year ended 31 March

the sharehold

value through

of the financial covenants. To maintain or adjust the capital structure, the Company may issue new shares, The Company monitors capital on

As at As at
31 March 2026 31 March 2025
10,712.15 12,249.19
(128.49) (186.78)
10,583.66 12,062.41
1,554.97 867.14
12,138.63 12.929.56
87.19% 93.29%

The Company is not subject to any externally imposed capital requirements. No changes were made in the objectives, policies or processes for managing capital during the year ended 31 March 2026 and during the year ended 31 March 2025.
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34 Financial ratios

a)

b

<

2

d

£

2

h)

Current ratio = Current assets dlvldéd by Current liabilities

Current assefs

Current liabilities

Ratio

%age change from previous year

Reason for change more than 25%:
The ratio has decreased from 0.12 as at 31 March 2025 to 0.23 as at 31 March 2026 primarily due to decrease in cash and cash equivalents during the current year.

Debt equity ratio = Total Debt divided by Total equity

Total debt

Total equity

Ratio

%gge change from previous year

Reason for change more than 25%:

The ratio has increased from 14.13 as at 3] March 2025 to 6.89 as 2t 31 March 2026 primarily due to reduction in total equity during the year coupled with comparatively lower reduction in total debt.

Debt service coverage ratio = Earnings available for debt services divided by Total interest and principal payments

Loss afier tax
Add : Non cash operating expenses/imcome and finance cost
- Depreciation expense
- Impairment loss
- Finance cost
- Liablity write back
Earnings available for debt services
Interest cost on borrowings
Principal repayments and lease payments
Total Interest and principal repayments
Ratlo
% Change from previous year

Reason for change more than 25%:
The ratio has decreased from 0.16 as at 31 March 2025 to -0.02 as at 31 March 2026 primarily because the current year’s earnings have increased.

Return on Equity Ratio / Return on Investment Ratio = Net profit after tax divided by Equity

Loss after tax

Total Equity

Ratio

% Change from previous year

Reasen for change more than 25%:
The ratio has increased from (1.28) as at 31 March 2025 to 0.42 as at 31 March 2026 primarily because the current year's losses after tax have reduced as compared to the previous year.

Inventory Turnover Ratio = Cost of material consumed divided by average inventory
There is no inventory maintained in the Company and hence this ratio is not applicable.

Trade Receivables turnover ratio = Credit Sales divided by average trade receivables

Credit Sales

Average Trade i (Including unbilled receivabl

Ratio

% Change from previous year

The ratio has decreased from 14.56 a5 at 31 March 2025 to 9.21 as at 31 March 2026 primarily because of increased realisability of the debtors during the year.

Trade payables turnover ratio = Credit purchases divided by average trade payables

Credit Purchases

Average Trade Payables

Ratlo

% Change from previous year

Reason for change more than 25%:
The ratio has decreased from 3.92 as at 31 March 2025 to 2.32 as at 31 March 2026 primarily duc to increase in average frade payable during the current year.

Net capital Turnover Ratio = Sales divided by Net Working capital whereas net working capital = current assets - current liabilities

Revenue trom operations

Net working capital

Ratio

% Change from previous year

Net Capital Turnover Ratio remains negative value of (1.34) as at 31 March 2026 due to continued negative net working capital, though the ratio improved from (0.47) in March 2025,

Net profit ratio = Net profit after tax divided by Sales

Loss after tax

Revenue from operations

Ratio

% Change from prévlons year

Net Profit Ratio stands at -0.4 as at 31 March 2026 compared to 0.84 in March 2025, primarily due to reduced loss and increased revenue from operations during the year.

As at As at
31 March 2026 31 March 2025
353.57 376.28
1,570.56 3,178.24
0.23 0.12
94.27%
As at Asat
31 March 2026 31 March 2025
16,712.15 12,249.19
1,554.97 867.14
6.89 14.13
(51.22%)
As at As at

31 Mare¢h 2026

31 March 2025

656,37 {1,109.46)
542.42 495.02
- 691.17
19.96 104.06
(1,048.90) -
169.84 180.79
996.14 973.57
(9.907.04) 128.57
(8,910.90) 1,102.14
(0.02) 0.16
(112.19%)
Asat Asat
31 March 2026 31 March 2025
656.37 (1.109.46)
1,554.97 867.14
0.42 (1.28)
132.83%
As at As at
31 March 2026 31 March 2025
1,625.83 1,319.94
176.47 90.63
9.21 1456
(36.74%)
As at Asat
31 March 2026 31 March 2025
339.47 257.98
146.51 65.77
2.32 392
-40.85%
As at As at
31 March 2026 31 March 2025
1,625.83 1,319.94
(1,216.99) (2.802.96)
(1.34) (0.47)
-184.56%
As at Asat
31 March 2026 31 March 2025
656.37 (1,109.46)
1,625.83 1,319.94
(0.40) 0.84
-147.59%
/"?—\’ ~
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Return on Capital employed = Earnings before interest and taxes (EBIT) divided by Capital Employed

Loss before tax (A)

Finance costs (B)

Other income (C)

EBIT (D) = (A)+(B)HC)

Capital Employed (H)=(E)*(F)+(G)
Total Equity (E)
B ings (including lease liabilities) (F)
Deferred tax liabilities, net (G)

Ratio (D)/(H)

% Change from previous year

Reason for change more than 25%:

This ratio has increased from (0.24) as at 31 March 2025 to 0.21 as at 31 March 2026 mainly due to increased in EBIT and si:

Return on investment

Interest income on bank deposits (A}
Average of bank deposits (B)

Ratio (A)/(B)

% Change from préﬂws year

Reason for change more than 25%:

Asat Asat
31 March 2026 31 March 2025

656,37 (1,109.46)

19.96 104.06

0.10 0.24
676.23 (1,005.64)

3,161.82 4,121.24

1,554.97 867.14

1,606.85 3,254.10
0.21 0.24)

186.06%

d pursuant to increase in short-term borrowings and issuance of share capital in the previous year.

Asat Asat
31 March 2026 31 March 2025
8.97 25.75
345.88 207.34
0.03 0.12
75.84%

Return on Investment ratio is 0.03 as at 31 March 2026 compared to 0.12 in March 2025, mainly due to higher average bank deposits with relatively lower interest income.

Contingencies liabilities and commitments

Capital commitments

There are no claims against the company not acknowledged as debt as at 31 March 2026 and 31 March 2025.

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

Leases

The Company has taken office premises on leases in Uttar pradesh. Generally, the Company is restricted from assigning and subleasing the leased assets. The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a

lease term of 12 months or less from the commencement date and do not contain a purchase option).
The carrying amounts of lease liabilities and the movements during the year:

Lease liabitity

Opening balance

Addition

Accretion of interest

Termination of Lease

Payments

Closing balance

Lease liability recognised in balance sheet

Current
Non-current

Maturity analysis (undiscounted)
0 -1 year

1-5 years

More than 5 years

Amounts recognised in the statement of profit or loss

Depreciation expense of right-of-use assets
Interest expense on lease liabilities
Total amount recognised in the statement of profit or loss

Amount recognised in statement of cash flows

Payment of lease liability (including interest)

As at As at
31 March 2026 31 March 2025
423.04 436.30
37.77 37.25
- (21.94)
(21.57) (28.57)
439.24 423.04
As at Asat
31 March 2026 31 March 2025
- 30.71
439.24 - 392.33
439.24 423.04
As at As at
31 March 2026 31 March 2025
34.67 2737
144,79 123.41
1.103.94 1.052.84
1,283.40 1,203.62
As at Asat
31 March 2026 31 March 2025
17.43 1830
31.77 37.25
55.20 55.55
As at As at
31 March 2026 31 March 2025
21.57 28.57
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Notes to the financial statements for the year ended 31 March 2026

37 Additional regulatory information required by Schedule TIT of Companies Act, 2013
) The Company does not have any Benami property and no proceedings have been initiated or pending against the Company for holding any Benami property under the Benami Transactions (Prohibitions) Act, 1988 (45 of 1988) and the rules made thereunder.
b) The Company does not have any charges or satisfaction which is yet to be registered with Registrar of Companies ('ROC') beyond the statutory year.
€) The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.
d)  The Company has not advanced or provided loan to or invested funds in any entity(ies) including foreign entities (Intermediaries) or to any other person(s) with the understanding that the Intermediary shall:
- directly or indirectly lend or invest in other persons or entities identified in any manner whatsocever by or on behalf of the Company (Ultimate Beneficiaries); or
- provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.
€) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwisc) that the Company shall:
- direcetly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
- provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
f) The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of
the Income Tax Act, 1961).
g) The Company does not have any subsidairy, hence clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017 is not applicable to the Company.
h)  The Company has not been declared a ‘Wilful Defaulter’ by any bank or financial institurion (as defined under the Companies Act, 2013) or consortium thereof, in accordance with the guidelines on wilful defaulters issued by the Reserve Bank of India.
i} The Company has not entered into any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companines Act, 1956
j)  The Company (as per the provisions of the Core Companies (Reserve Bank) Directions, 2016) does not have any CIC.
k) The Company has not revalued its property, plant and equipment during the current or previous year.
1) The Company does not have any working capital borrowings from banks and financial institutions on the basis of security of current assets.
m) The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.
n} The Company has complicd with the number of layers prescribed under the Companies Act, 2013.
©) The provisions of Section 135 of the Companies Act, 2013 with respect to Cotporate Social Responsibility (CSR) are not applicable to the Company. Accordingly, no disclosure or expenditure on CSR activities is required for the yearended 31 March 2026 and for the year
ended 31 March 2025
38 Events after the reporting period
There are no significant reportable events occurring after the reporting period.
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