Windsor Grand, 15th Floor, Plot No. 1C, Sector-126, Noida-201303, U.P, India
' Phones : +91-120-6456999, E-mail: dpnc@dpncindia.com

INDEPENDENT AUDITOR’S REPORT

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

We have audited the Financial Statement of Suryaurja One 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 loss, 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:

e 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 place and the
operating effectiveness of such controls.

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



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 uncertamty 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 25, 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, dialogues 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;

(e) On the basis of the written representations received from the directors as on March 31, 2026 taken on
record by the Board of Directors, none of the directors 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 representations
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

Date: 25-08—-920%26
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)

(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 disclosed in the financial statements are held in the
name of the company.

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

() 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) (e) 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 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

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



b)

<)

d)

(iv)

(v)

()

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 3(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
not 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 complied with.

The company has not accepted any deposits or amounts which are deemed to be dep;Jsited; 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,
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 , 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.




)

(<)

(xii)

(xiii)

(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 unutlhzed
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 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)(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 whistle-blower complaints 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)

(vii)

(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 incurred cash losses
in the current financial year amounting to Nil and Rs. 80.20 Lakh 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.



(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. 000472\ R

Membership No. 505371 7
UDIN: 96 5053#] NVAVRZA 139

Date: 25-08 - 92024
Place: Noida



ANNEXURE - B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENT OF SURYAURJA ONE 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 One 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 Companies 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 assurarice 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



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—==
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Suryaurja One Private Limited
CIN : U40106UP2021PTC151316
Balance Sheet as at 31 March 2026

(% in Lalkh)
. As at As at
Particul: Note:
artiewars ofes 31 March 2026 31 March 2025
ASSETS
Non-current assets
Property, plant and equipment 3 7333.77 -
Capital work-in-progress 4 - 8,118.68
Financial assets
Other financial assets 5 321.48 43.40
Other tax asset 6 2.08 -
Other non-current assets 9 42.20 -
Total non-current assets (A) 7,699.54 8,162.08
Current assets
Financial assets
Trade receivables 7 106.42 -
Cash and cash equivalents 8 259.16 1.92
Other financial assets 5 16.39 -
Other current assets 9 - -
Total current assets (B) 381.97 1.92
Total assets (A+B) §,081.50 8,164.00
EQUITY AND LIABILITIES
Equity
Equity share capital 10 1,448.40 1,448.40
Other equity 11 (790.94) (216.63)
Total Equity (C) 657.46 1,231,77
Non-current liabilities
Financial liabilities
Borrowings 12 4,197.62 -
Total non-current liabilities (D) 4,197.62 =
Current liabilities
Financial liabilities
Borrowings 13 2,225.62 129.42
Trade payables 14
- Total outstanding dues of micro enterprises and small enterprises; and - 0.14
- Total outstanding dues of creditors other than micro enterprises and small enterprises 93.77 0.31
Other financial liabilities 15 897.22 6,798.41
Other current liabilities 16 9.80 3.94
Total Current liabilities (E ) 3,226.43 6,932.23
Total Liabilities (D+L) 7,424.05 6,932.23
Total Equity and liabilities (C+D+E) 8,081.51 8,164.00
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 repost of even date attached

FOR DEWAN P N CHOPRA & CO
Chartered Accountants

Firm Reg. No.: 00047%\

For and on behalf of the Board of Directors of

O

Sandeep D
Partner

Place:

Date: ’25 - 0& "1016

DIN: 11448459

Place: Noida

Date: 25_08 .201(

Milan Ikumar Dhruv
Additional Director
DIN:01654978

Place: Noida

Date: 25-6 8 —20),‘



Suryaurja One Private Limited
CIN : U40106UP2021PTC151316
Statement of Profit and Loss for the year ended 31 March 2026
(X in Lakh)

Particulars Notes For the year ended For the year ended
‘ 31 March 2026 31 March 2025

Income
Revenue from operations 17 687.75 -
Other income 18 216.57 -
Total income 904.32 -
Expenses

Impairment loss 3&4 492.99 131.77

Employee Benefits Expense 19 1.32 -

Finance costs 20 146.97 ' -

Depreciation expenses 21 304.56 -

Other expenses 22 532.80 80.20
Total expenses 1,478.64 211.97
Profit/(Loss) before tax (574.31) (211.97)
Tax expenses

Current tax . 23 - -

Deferred tax charge - -
Total tax expenses - -
Loss for the year (574.31) (211.97)
Other comprehensive income for the year, net of tax - -
Total comprehensive Joss for the year, net of tax (574.31) (211.97)
Loss per equity share (Face value of INR 10 each) : (absolute amount per share)
Basic (7.76) (2.86)
Diluted (7.76) (2.86)

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 DEWANPN CHOPRA & CO For and on Jeghalf of the Board of Directors of
Chartered Accountants ) Suryaurjs e Private:Limited

Firm Reg. mm\(\f'\’\(mv
_—

Sandeep D B A gh Milan Kumar Dhruv

Partner 1 Addi irector Additional Director

Member DIN: 11448459 DIN:01654978

Place: Place: Noida Place: Noida

Due: 3 £r 0Q ~ LoXET Date: 2.5 -08-2626 D 2.5-08-202€



Suryaurja One Private Limited
CIN : U40106UP2021PTC151316
Statement of Cash Flows for the year ended 31 March 2026

. (% in Lakh)
Particulars For the year ended For the year ended
31 March 2026 31 March 2025
A. Cash flow from operating activities
Loss before tax (574.31) (211,97)
Adjustments for: i -
Impairment loss on Capital work-in-progress 492.99 131.77
Finance costs 146.97 -
Depreciation expenses 304.56 -
Impairment Loss on Property, Plant and Equipmet - -
Liability Written Back (212.15) -
Provision of Liquidated Damages - 50.77
Interest income on security deposit & Fixed Deposit discounting (4.42) -
Operating loss before working capital changes 153.64 (29.43)
Adjustment for change in working capital:
(Decrease)/Increase in other financial liabilities 834.60 6.60
Increase/ (Decrease) in trade payables 93.32 (1.55)
(Decrease) in other current liabilities . 1.16 (39.29)
(Increase)/ Decrease in other assets (42.20) 0.17
(Increase) in trade receivables (106.42) -
(Increase) in other financial assets (294.46) (43.39)
Cash flow generated from operations 639.63 (106.89)
Income tax paid (2.10) -
Net cash flow generated/ (used in) from operating activities 637.52 (106.89)
B. Cash flow from investing activities
Payment for property, plant and equipment including capital work in progress (4.991.12) (1,457.44)
Investment in term deposits having maturity more than 12 months
Interest Income 4.42
Net cash flow (used in) investing activities . (4,986,70) (1,457.44)
C. Cash flow from financing activities
Proceeds from issue of equity share capital - 1,447.40
Proceeds from unsecured loan - 118.25
Proceed from Term Loan 4,662.26 -
Repayment of Term Loan (436.80) -
Proceeds from Inter corporate deposit taken 370.97 -
Repayment of Inter corporate deposit 137.74 -
Repayment of Unsecured Loan - -
Payment of Processing Fees (28.32) -
Interest paid on Term loan (99.43) -
Interest paid on unsecured loan ’ - (0.68)
Net cash flow generated from financing activities 4,606.42 1,564.97
Net increase in cash and cash equivalents 257.24 0.64
Cash and cash equivalents at the beginning of the year 1.92 1.28
Cash and cash equivalents at the end of the year 259.16 1.92
1 Reconciliation of cash and cash equivalents with the Balance Sheet;
As at As at
31 March 2026 31 March 2025
Cash and cash equivalents includes:
Balances with banks
- in current accounts 259.16 1.92
Cash and cash equivalents (refer note 8) 259.16 1.92

2 The Statement of Cash Flows has been prepared under the 'Indirect Method' set out in Ind AS 7 'Statement of Cash Flows'

3 Refer note 13 for movement of financial activities.
The accompanying notes referred to above form an integral part of these financial statements,
As per our report of even date attached

FOR DEWANP NCHOPRA & CQ,)_/,_—-,,_—\
Chartered Ac g

behalf of the Board of Directors of

! ntts ¥ n Ehopr gutia Dne Private Limited
Firm Reg. AKX — 9
ok & A5 SR
Sandeep D ' ; o h AT gh Milan Kumar Dhray
Partner ] ! NOlda *'?‘ iLkanal Pirector Additional Director

DIN:01654978

Place: o Place: Noida Place: Noida

Date: 25 ';‘Q@ = 2 Q}é{&cﬁgﬂ Date: 25 _08 '202 6 Date: )_5 "02 '20 1.6



Suryaurja One Private Limited
CIN : U40106UP2021PTC151316
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 year
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
Balance as at 31 March 2026

Balance as at 1 April 2024

Loss for the year

Balance as at 31 March 2025
The accompanying notes referred to above form an integral part of these financial statéments.
As per our report of even date attached
FOR DEWANP N CHOPRA & CO

Chartered Accountants a
Firm Reg. No.: 000472N~"" /-

h

Membership No.: 505371. R

Place:

Date: ’2550@»1 OLE

(X in Lakh)

Amount
1,448.40
1,448.40
1.00
1,447.40
1,448.40
Reserves and surplus
Retained earnings Total
(216.63) (216.63)
(574.31) (574.31)
(790.94) (790.94)
(4.66) (4.66)
(211.97) (211.97)
(216.63) (216.63)

For and on behalf of the Board ot Directors of
Suryaurja One Private Limited

Qi Panasass

Milan Kumar Dhruy
Additional Director
DIN:01654978

Place: Noida Place: Noida
Date: 28 -0 -20%26 Date: 2. S-0% —2020{



Suryaurja One Private Limited
CIN : U40106UP2021PTC151316
Notes to financial statements for the year ended 31 March 2026

2.1
a)

b)

©)

Corporate Information

Suryaurja One Private Limited (hereinafter referred to as “the Company”) was incorporated on 29 August 2021 as a private company under the Companies Act, 2013 having CIN
U40106UP2021PTC151316. The Company acts as developer, owner, operator, consultants, contractors and sub-contractors for design, construction, operation and maintenance of the projects
involving generation, transmission, distribution and management of solar power. Inox Neo Energies Limited (w.e.f. 30-12-25) is the holding company, with 51.09% equity stake in the Company.

Basis of preparation

Statement of compliance

These financial statement comprises the Balance Sheet as at 31 March 2026, statement of profit and loss (including other comprehensive income), the statement of changes in equity and the
statement of cash flows for the year from 0! April 2025 to 31 March, 2026 and notes to the financial statements including a summary of ‘material accounting policies and other explanatory
information have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013
(‘Act’) read with Rule 4 of the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time.

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

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

The Company has incurred losses in current period and previous vear. Further, the Company’s current liabilities exceed current assets as at 31 March 2026 primarily on account of term loan and
amount payable to capital creditors . Based on the future cash flow projections and support from the Holding company, Inox Neo Energies Limited, the Company believes that it would be able to
meet its financial requirements and no adjustments would be required in respect of the carrying value of assets or liabilities. Also, the Company has a positive net worth as at 31 March 2026
Accordingly, the Financial Statements have been prepared on a going concern basis.

These financial statements are approved for issue by the company's board of directors of the company at their meeting held on 28 QU@UQ‘V R02¢

Material accounting policies

Use of judgements and estimates

The preparation of these financial statements in conformity with Ind AS requires the management to make judgments, estimates and assumptions that affect the repoited amounts of revenues,
expenses, 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 knawledge 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,

Refer note 17 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 months as its operating cycle for
determining current and non-current classification of assets and liablities in the balance sheet.

Property, plant and equipment

Recognition and measurement

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 are measured at cost less accumulaled 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 equipment have different useful lives, then they are accounted for as separate items (major components) of property, plant and equipment.

Subsequent costs
Subsequent expenditure is capitalised only if it is probable that the future economic benefits assoctated 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 derecognised upen 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 ner disposal proceeds and the carrying amount of the asset and are recognised in
the statement of profit and loss on the date of retirement or disposal.




Suryaurja One Private Limited
CIN: U40106UP2021PTC151316
Notes to financial statements for the year ended 31 March 2026

d)

e)

g

h)

Depreciation -

Depreciation is provided using the Straight Line Method as per useful life specified in schedule 11 to the Companies Act, 2013. Depreciation is caloulated on a pro-rata basis from the date on which
asset is ready for use. On assets sold, discarded, ete. during the year, depreciation is provided up to the date of sale/discard, Further, the Schedule II to the Companies Act, 2013 requires that useful
life and depreciation for significant components of an asset should be determined separately. The identification of significant components is matter of technical Jjudgement 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 I1 to the Conipanies Act, 2013 are considered. If the management'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 aforesaid 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 assels are:~

Class of assets Life as per Schedule TI (years) Useful life (years)

Plant and machinery (solar power plant) 15 151025

The useful lives are reviewed by the management at each financial year-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 and 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
borrewings 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 cwrency. Functional currency is the currency of the primary economic
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.

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 Stalement of profit or loss.

Provisions

General

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of resources embodying economic benefits will
be required 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 reimbursement is
recognised as a separate 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 (hat reflects, when appropriate, the risks specific 1o the tiability. The wiwinding of discount is
recognised in the siatement of profit and loss as a finance cost. Provisions are reviewed al the end of each reporting period and adjusied to reflect the current best estimate. 1111 is no longer probable
that an outflow of resources would be required to settle the obligation, the provision is reversed.

Financial instruments
A financial instrument is a contract that gives rise to a financial asset for one 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 financing component) are recognised 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)



Suryaurja One Private Limited
CIN : U40106UP2021PTC151316
Notes to financial statements for the year ended 31 March 2026
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, etc.
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 (SPPIY 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 caleutated by taking inte 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 FVOCT if it meets both of the following conditions and is not designated as at FVTPL:

(1) 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 olassified as at FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as al 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 statement 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 comprehensive income subsequent changes 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 recognized in the OCIL There is no recyeling of the amounts from OCI to statement 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

(i) 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 recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities af 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 atiributable transaction costs.
The Company’s financial liabilities include trade and other payables, borrowings, and non convertible debentures received etc.

Subsequent measurement

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

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

De-recognition

A financial liability is derecognised 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 carrving amounts is recognised in the statement of profit and loss.

Interest rate benchmark reform

When the basis for determining the contractual cash flows of a financial asset or financial liability measured at amortised cost changed as a result of interest rate benchmark reform, the company
updated the effective interest rate of the financial asset or financial liability to reflect the change that is required by the reform. A change in the basis for determining the contractual cash flows is
required by interest rate benchmark reform if the following conditions are met:

» the change is necessary as a direct consequence of the reform; and

» the new basis for determining the contractual cash flows is economically equivalent to the previous basis — i.e. the basis immediately before the change.

When changes were made to a financial asset or financial liability in addition to changes to the basis for determining the contractual cash flows required by interest rate benchmark reform, the
company first updated the effective interest rate of the financial asset or financial liability to reflect the change that is required by interest rate benchmark reform. After that, the company applied the
policies on accounting for modifications to the additional changes.

—



Suryaurja One Private Limited .
CIN : U40106UP2021PTC151316
Notes to financial statements for the year ended 31 March 2026

k)

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made for financial assets which are equity instruments and
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 occurs when the Company either or ceases to perform an activity that is significant to its operations. If the
Company reclassifies financial 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 Accounting 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 OCJ is adjusted against lair value. Conscquently, the asset is measured as if it had always
been measured at amoitised 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.

Impairment 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.

Impairment 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 determined, net of depreciation or amortisation, if no impairment loss had been recognised.

Income Taxes

Income tax expense comprises curent and deferred tax. [t is recognised in profit or loss except to the extent that it relates to a business combination, or items recognised directly in equity or in Other
compichensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year 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 fo 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 income tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in other comprehiensive income (OCI) or in equity). Current tax items are recognized in
correlation to the underlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

Current tax assets and liabilities are offset only if there is a legally enforceable right to set off the recognised amounts, and it is intended to realise the assel and seltle the liability on a net basis or
simultaneously




Suryaurja One Private Limited
CIN : U40106UP2021PTC151316
Notes to financial statements for the year ended 31 March 2026

m)

n)

0)

Deferred tax
Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for financial reporting purposes and the corresponding amounts used for taxation
purposes. Deferred tax is also recognised in respect of carried forward tax losses and tax credits,

Deferred tax is not recognised for:

+ temporary differences on the initial recognition of assets or liabilities in a transaction that:

- is not a business combination; and

- at the time of the transaction (i) affects neither accounting nor taxable profit or loss and (ii) does not give rise to equal taxable and deductible temporary differences
+ temporary differences related to investments in subsidiaries, associates and joint arrangements to the extent that the Group is able to control the timing of the reversal of the temporary differences
and it is probable that they will not reverse in the foreseeable future; and

+ taxable temporary differences arising on the initial recognition of goodwill.

Temporary differences in relation to a right-of-use asset and a lease liability for a specific lease are regarded as a net package ((he lease) for the purpose of recognising deferred tax.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences 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 if is no longer probable that the related tax benefit will be realised; such reductions are 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 awthority 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.

Cash and cash equivalents

Cash and cash equivalent in the balance sheet comprise cash af 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 outstanding bank
overdrafts as they are considered an integral part of the Company’s cash management.

Earnings per share (EPS)

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

Diluted EPS amounts are calculated by dividing the profit attributable to the shareholders of the Company by the weighted average number of equity shares outstanding during the vear 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

Contingent liability is a possible obligation arising from past ¢vents and whose existence will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of the entity or a present obligation that arises from past events but is not recognized because it is not probable that an outflow of resources embodying economic benefits
will be required to settle the obligation or the amount of the obligation cannot be measured with sufficient reliability. The company does not recognize a contingent liability but discloses its existence
in the financial statements. Contingent assets are neither recognised nor disclosed in the financial statements, 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
Impact 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.
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Suryaurja One Private Limited

CIN : U40106UP2021PTC151316

Notes to financial statements for the year ended 31 March 2026
p) Recent accounting pronouncements

1) Standard issued but not effective The Ministry of Corporate Affairs (MCA), as part of India’s continued convergence with IFRS, has initiated the process for introduction of Ind AS 118 —
Presentation and Disclosure in Financial Statements, which is converged with IFRS 18 issued 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 | April 2027, subject to final notification by the MCA through amendment to the Companies (Indian Accounting Standards) Rules.

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 Companies (Indian Accounting Standards) Amendment Rules, 2025 applicable to the Company w.e.f. April 1, 2025.

(i) Amendments to Ind AS 21 - Lack of exchangeability The amendment 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 exchange rate when exchangeability 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 Ist 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.

(i) Amendments to Ind AS | - Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants Tn 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 defercal 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. 1f 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 issne—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 Ist April 2025 retrospectively in accordance with Ind AS 8.
The amendments do not have a material impact on the Company’s financial statements.

(ili) 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 finance arrangements and require additional disclosure of such arrangements. The disclosure requirements in the amendments are
intended to assist users of financial statements in understanding the effects of supplier finance arrangements on an entity’s liabilities, cash flows and exposure to liquidity risk. 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 Campany’s financial
statements,

(iv) International Tax Reform—Pillar Two Model Rules — Amendments to Ind AS 12 In August 2025, the MCA notified amendments (o Ind AS 12 Income Taxes in response 1o the OECD’s BEPS
Pillar Two rules and include: y A mandatory temporary exception to (he 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 financial statements 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 disclosed — applies immediately. The remaining disclosure requirements apply for annual reporting
periods beginning on or after 1 April 2025, but not for any periods ending on or before 3 Ist 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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3 Property, plant and equipment (¥ in Lakh)
Plant and machinery Total

Gross block
Balance as at I April 2024 - ) -
Additions - -
Disposal - -
Balance as at 31 March 2025 - -
Balance as at 1 April 2025 - -
Additions* 8,131.33 8,131,33
Disposal - -
Balance as at 31 March 2026 8,131.33 8,131.33
Accumulated depreciation .
Balance as at 1 April 2024 - -
Depreciation for the year - -
Disposal - -
Balance as at 31 March 2025 - N
Balance as at 1 April 2025 - -
Depreciation for the year 304.56 304.56
Impairment for the year (refer note (a) below) 492.99 492.99
Disposal . -
Balance as at 31 March 2026 797.55 797.55
Net carrying amount
Balance as at 31 March 2026 7,333.77 7,333.77
Balance as at 31 March 2025 N -

*Addition is net of impairment
Note (a) : Impairment Assessment Summary

The Company has incurred losses during the current year and previous years. As a result, an impairment assessment of capital work in progress 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) 17.00%

* Degradation Factor: 5.00%

» Discount Rate (Weight average cost of capital): 8.48%

Cash Flow Basis:

* Based on the Power Purchase Agreement (PPA) with various offtakers

» PPA tenure: 15 to 25 years, adjusted for elapsed duration since Commercial Operation Date (COD).
» Tariff rate: Fixed solar tariff as per PPA for entire capacity.

* PLF and degradation rates, 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:
The estimated recoverable amount of property, plant and equipment was lower by INR 492.99 lakhs, resulting in an impairment loss recorded by the Company during the year
ended 31 March 2026.
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4
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Capital work-in-progress

Opening bulance

Additions*

Capitalised to PPE

Disposals

Tmpairment loss (refér note (a) below)
Closing balance

Capital worlk-in-progress ageing of projects in progress

Less than | year
1-2 years

2-3 vewrs

More than 3 years

Capital work-in-progress sgeing of projects suspended

Less than | year
1-2 years

2-3 years

More than 3 years

* includes interest cost of INR 1.02 kukhs (31 March 2025: 6.81 lakhs), capil in with the r
** There are no projects as on 31 March 2026 where the timelines are overdue, furthey there are no cost which excveded the budgeted cost,

Note (2) : Tmpairment Assessment Summary

‘The Company has incurred losses during the previous years. As a result, an impairment assessment of capital work in progress was conducted. This assessment was based on the fair value of cquity, estimated using the net present value (NPV) of fuluce cash lows.

projected considering:

» Curent economic conditions

+ Industry trends

* Estimated fulure operating results

* Anticipated future economic conditions

Key Assumptions Used:

» Plant Load Factor (PLF) 18 74%

* Degradation Factor: 0.50%

» Discount Rate (Weight average cost ol capital): 10.3%

Cash Flow Basis:

» Based on the Power Purchuse Agreement (PPA) with various oftakers

* PPA tenure: 25 years, adjusted for elapsud duration sinze Commercial Operation Date (COD),
* Tagil rate: Fixed sokar tarill as per PPA for entire capaeity.

* PLF and degradation vates derived from historica) performance data, aligned with industyy benchmarks.

Cost Estimations:
* Operational and maintenunce expenses based en contraclual amangements
» Cost ol equily includes:
@ Risk-free rate (from long-term Indian government bond yields)
o Levered beia (based on comparable companics)
o Equity risk premium
o Company-specific risk premium (if any)
Outcome:

The estimated recoverable amount of capitat work in progress was lower by INR 131.77 lakis. reswlting in an impairment loss recorded by the Compuny during the previous year ended 31 March 2025

Other financisl ssets

Secwrity deposit

Other Receivable - inla sunsource group
Bank Deposils#

Advance to employees

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

* Reler note 26 for related party details.
Other tux asset

Advance Tax and tax deducted at sowsce

Rin Lakh)
Asat As ot
31 March 2026 31 Murch 2025
8,118.68 743279
12,64 $17.66
(8.131.33) v
- (131.77)
- 8,118.68
Asat Asat

31 Murch 2026

31 Murch 2023

817.66
7,301.02

8.118.68

Asat

Asat
31 March 2025

These cash [lows were

Non-vurrent

Current

As at
31 March 2026

Asat-
31 March 2025

Asat
31 March 2026

As at
31 March 2025

548 43.40 - -

- 14.50 -

316.00 - -
- - 1.89 -
321.48 43.40 16.39 -

As ut

31 March 3026

Axat
31 March 2025
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7

Trade receivables

Billed:

Trade receivables considered good - Secured

Trade receivables considered good - Unsceured

Trade receivables which have significant increase in credit risk
Trade receivables - credit impuired

Less: Allowance for doubtlul debts
Unbilled:
Unbilled considered good - Unsecured

Trade receivables ageing schedule as at 31 Murch 2026

(3) Undi 4 Trade roced i good
(it) Undi Trade recel - which have significant increase in
credit risk

(iif) Undisputed Trade receivables — credit impaired

{iv) Disputed Trade receivables - considered good

(v) Disputed Trade reccivables — which bave significant increase in
credit risk

(vi) Disputexi Trade receivables — credit impaired

Less: Allowance for doubtful debts

Trade receivables

Trade receivables apeing schedule os ot 31 Mareh 2025

(i) Undi Trade Receivablos - considered good

(if) Undisputed Trade Receivables = which have signiticant increase in
credit risk

(iii) Undisputed Trade Receivables — credit impaired

{iv) Disputed Trade Réceivables - considered good:

(v) Disputed Trade Receivables — which have significant increase in
credit risk

(vi) Disputed Trade Receivables — credit impaired

Less: Allowunge for doubtful debis

Trade receivabley

Notes:

1. The Company’s cradil risk exposure ta credit risk and loss allowinves related o trade receivables are disclosed ta nate 26.

Asat

Asat
31 Murch 2025

31 March 2026

12.64 <
12.64 -
12.64 -
9178 -
106.42 -
[ for following perinds Iram due date of payinent -
i 5 6 months - ;
Unbilted Not due <6 months e 1-2 years 2-3 years >3 yeurs >3 yeurs Total
93.78 12.64 - 106
93.78 12.64 - - i 106.42
93.78 12.64 - - - 10642
Outstanding for Tollowing periods from due dute of payment
Unbilled Not due <6 months B ’:““l:‘;}r“ " 1-2 yvears 2-3years >3 yeurs >3 yeurs Totul

2. Trade receivables are non-intosest boaring and ae generally on tecms of 7-1 days.

3. No trade receivables are due from directors or other oflicers of the Company ¢ither severally or jointy with any other person.

Cash and cush equivalents

Balances with bunks

- in curvent acconats

The Company's exposure to credit risk are disclosed in note 28.

Other assets

Unsecured, considersd good
Prepaid expenses

Equity share capital

Authorised
Equity shares of INR 10 each
Class A equity shares having ditfercntial dividend right of INR 10 each

Issucd, subseribed and fully paid-up
Equity shares of INR 10 each
Class A equity shares having difTerential dividend right ol INR [0 each

As ut
31 March 2026

Asat
31 March 2025

259.16 1.9
259.16 1.92
Non Current Current
As ot As ut As at Asat
31 March 2026 31 March 2025 31 Murch 2026 31 March 2025
4220 - - .
42.20 - - -

Asat
31 March 2026

1,900.00
s90.00

Asat
31 March 2025

1.900.00
§00 00

2,700.00

2,700.00

740,00 740.00
0840 70840
Ls.A0 1:448.40
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(c)

Rights, preferences and restrictions nttached to equity shures

The Company has two classcs of equity shares with par value of INR 10 per share, namely Ordinary equity shares and Class A equily shases 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 10 time after subject to payment of dividend to preference sharcholders and Class A equity shares. Class A equity shares having diflerential dividend rights held by user sharcholder shall be entitled to a pre-
determined, non-cumulative diviend at the rate 0of 0.0001% of the fuce value of the cass A cquity shase. Furiher, there shall be no other dividend rights altached Lo, or any rights entitling holders of such sharcs to any dividend rights in respect of, the class A Equily shares. The voling rights of
an ordinary equity sharcholder and Class A equity shasesholder on a poll (aot on show of hands) arc in propertion to ils shure of the paid-up equity capital of 1he Company. O winding up of'fhe Company, fhe holders of vrtlinary equity shares and Chiss A wquily shares will be entitled lo
receive the residual assets ol the Company, remaining afier distribution of all prefe 1 amounls in proportion to the number of cquity shares held.

iintion of shares at the b und end of the year:
As at 31 March 2126 As ut 31 Murch 2025
Number of shares Number uof shares
t
Absulutey Amount (Absolule) Amounf
Authorised
Ordinory Equity shares of INR 10 eoch
Balance as at beginning of the year 1,90,00.000 1.900.00 10,000 LO0
Add: Shares issued during the year 1,89.90,000 1,899.00
Equity shares at the end of the year 1,90,00,000 1,900.00 1,90,00,000 1,900.00
Closs A equity shares hoving differentiul dividend right of INR 10 cach
Balance as at beginning of the year 80,00,000 R00.00 - -
Add: Shares issued during the year RO.00.000 80000
Equity shares of the end of the year $0,00,000 800 __8U,00.000 300,00
Issued
Ordinory Equity shares of INR LU vach fully puid
Balance as at beginning of the year 7400000 T40.00 10,060 100
Add: Shares issucd during the year 73.90.000 739.00
Equity shares at the end of the year 74,00,001) 730.00 74,00,000 740,00
Cluss A equity shares having differential dividend right of INR 10 each
Balance as at beginning of the year 70,834,000 708.40 E -
Add: Shares issued during the year 70,84,000 708.40
Equity shures ot the end of the yeur 70,84,000 708.40 70.84,000 708.40
Details of shares held by holding company andior their subsidiaries
As ot 31 March 2026 As at 31 March 2025
Number of shares o b Number of shares "
%o holding %o huiding
(Absolute) bolding (Absalite) s
Ordinury Equity shures of INR 10 cach fully paid
SunSource Energy Private Limiled along with its nominee* - - 74.00,000 100%
Inox Neo Energics Limited 73,990,999 nnvg - -

Particulurs of sharcholders helding mere than 5% equity shures

Ordinury Equity shures of INR 10 each fully puid-up and held by:
SunSource Encrgy Private Limited along with its nominee*
Inox Neo Encrgivs Limited

Class A equity shares having differential dividend right of INR 10 each
SJS Enterprises Limited

TTP Technologics Private Limited

Anthem Biosciences P'hivate Limited

Britannia Indusiries Limited

Ayx ut 31 March 2026

As a1 31 March 2025

umbe, shares N
Nunthér of sh % holding

Number of shares Y% holding

(Absulute) (Absolute)
- - 74.00.000 100%
73.99.999 100% - -
19,50,000 14.82% 10,50,000 14.42%
14,00,000 19.76% [RECIRVIG] 1276%
37.59,000 S306% 37.539.000 5300%
H.75,000 12.35% 8.73.000 12.35%

The Company has net issued uny shares without cash consideration or any bonus shares and there L not been any buy-back vl slases in the five years immixdiately preveding the balance shewt date 10, 31 Mareh 2026,

Sharcholding of promoters

As at 31 March 2026

As at 31 Murch 2025

Number of shures % ehange during the

Number of shares

% chunge during the

v i P ing
(Absvlute) e year (Absolute) “upuliing Y holding veur

Ordinary Equity shares of INR 10 ench fully paid-up and held by: .

SunSousce Encrgy Private Limited along with ifs nomines* - - -100% 74,00,000 100% 100% -

Inox Neo Energies Limited 73.99.999 100.00% 100% - - - .

* Une equity share held by Santanu Subinoy Guha (w.e.[ 15 Feburary 2024) and Kushagra Nandan (1ill 15 Feburary 20243 as nominee of SunSource Energy Private Limited.
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11 Other equity . Reserves and Surplus
Retained Total
carnings
Balance s ut 1 April 2024 (.66) (4.66)
Loss for the year @11.97) (@11.97)
Other comprehensive income, (nct of tax) . s
Balanee as at 31 March 2025 . (216.63) (216.63)
Balunce as at 1 April 2025 (216.63) (216.63)
Loss for the year N (37431) (574.31)

179091 (790941

Other comprehensive ingome, (net of fax)

Balanee as ot 31 March 2026

Nature and purpose of reserves

Retuined carnings

The said balance represents the profit/ (loss) balance as al reporting date. JPositive balance denoles surplus for the Company whereas negative halunce denotes deficit for the Company.,

12 Nou- current borrowings

As ot As at
31 March 2026 31 Murch 2025
Term Loan - HSIC 433536 =
Less : Current Maturitics transferred to Current Borrowings (Refer Note 13) * (137.74) -
4,197.62 -

(a) Terms and conditions:

The Company has availed.a scoused term loan from HSBC with a sunctioned fine of eredit of 34,800 lakhs, out of which ¥4,890 lakhs has been disbursed as on 30 December 2025, Lntepest on lonns s chagged un caily onlstaading balanes at cates linked to the prevailing Bank MCLR 73+
menth Treasury Bitl or other RBI-prescrived external benchmasks, as mutually agreed. Interest is payable monthly in arrears or on the due date. whichever is earlier, peesently interest rale is 8.70% wund ellective rute of intey 8.75% to §.78% por anum. The Company hos gr
ranking pari passu chisges to kenders over substantinlly all its present and futwre assets to seeure borrowings. The churges cover immovable and movably propertivs. cash. iningible a 1ghts under project controcts, Waernlics, guasante
policies. bank accounts (excluding the Distribution Account). i foans. nnt 31% of the Compuny’s vquity shares nad equity-like instruments and Promoter undertaking by witimate holding company and Sponsoe undertaking by the holding company. These charges rank equally
with other lendurs having similar secusity and provide them first-ranking rights in secordance with the fiancing agreements. The toan has a teawee of 19.75 vears and is repayable in quarterly instalinents. with nal maturity in Seplember 2045

(b) Movement of financial linbitity
Term loun
(including current
maturities & interest)

Ason 1 April 2024 - -
Cash flows (inflows) -
Interest Accrued on loan -

Cash flows (outtlows) -
Others (EIR Adjustment) -
As on 31 March 2025 -

Ason 1 April 2025 -
Cash flows (inflows) 4,800.00
Interest Accrued on Joan 99.91
Cash flows toutflows (536.23)
Others (EIR Adjustment) (28.32)
As on 31 March 2026 4,335.36

13 Current borrowings

As ut As at
31 March 2026 31 March 2025
Secured
Current maturities of non current borrowings (refer note (1)) 137.74 -
Unseeured Loan
Inter Corporate deposit - Related Party 2.087 88 12942

T

* Refer noto 26 for rolated party details.

Terms snd conditions
The Company lias catered info an agreement on 18 Murch 2024 1o avail unsecwred oan [rom ils holding compiny, SunSource Lnergy Privale Limited amounting 1o INR 430,00 Tkl
of the above, 1he Compuny hus availed unsecured loan of INR 78.00 lakhs (March 31, 2025: INR 118.23 lakhs) and repaid INR Nil (March 31, 202

s, in one or more tranches carrying an inferest rate of 12% pa., fo meet ils working capital requirements. Out
INR 0.68 lakhs} during the vear. The loan is repayable on demand.

e

The Company has availed an inter-corposate deposit from its Holding Company. The deposit is repayable on demand and carrics interest al the rate ol 10.50% per annum.

(b) Movement of finuncial linbility

Unsecured lvan

in¢luding interest)

As on 1 April 2024 5.04
Cash tlows (inflows}) 11825
Interest Accrued on loan 681
Cash flows (outilows) . (0.68)
Others -
As on 31 March 2025 P X ]
Ason 1 April 2025 12942
Cash flows (inflows) 370.97
Interest Accrued on loun 47.06

Cash flows (outllows)
Others (non cash adjustment)
As at 31 March 2026
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14 Trade payables

- Total oulstanding ducs of micro enterprisvs and small enterprises: and
= Total outstinding dues of creditors other than micro enterprises and small enterpriscs

* Refer note 26 for related party details.

Details of dnes to micro und smull enterprises as defined under the MSMED Act, 2006

‘The principal amount and the interest due thereon remaining unpaid to any supplier as al the cnd of each accounting yoar

Principal amount due to micro and small enterprises
Interest due on above

‘The amount of inieres! paid by the buyer in terms of section 16 of the MSMED Act 2006 alung with the amounts of the pavmenl made to the supplier boyond the appointed day during each accounting veur

The amount of interest ctue and payable for the period of delay in making payment (which have been paid but beyond the appeinted day during the year) but without adding the interest specilied under the MSMIID Act

2006.
The amount of inferes! accrucd and remaining unpaid at the end of each accounting yuur

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 disallowance as o

deductible expenditire under section 23 of the MSMED Act 2006.

Trade puysble ageing schedule as on 31 March 2026

Micro and small enterprieses (MSMEs)
Others

Disputed ducs (MSMESs)

Disputed dues (Others)

Trade payable ageing schedule as on 31 March 2025

Micro and small cnterprieses (MSMEs)
Others '

Disputed dues (M§Mis)

Disputed ducs (Others)

Other finuncial liubilities

Payables for capital creditors*

- Total ing dues of micr prises and small enterprises; and

- Total outstanding dues of creditors other than micro enlerprises and small enterprises
Other payable

Other Payable - intra sunsource group - Related Party*

Provision for Liquidated damages

* Refer note 26 for related party details

Other current linbilities

Statutory dues payable

As
31 Mareh 2026

Asat
31 Murch 202§

- 0.14
9377 9.31
93.77 0.45

As ut
31 Murch 2026

Asat
31 March 2025

- 0.4
Unbilled <1ycar 1-2 years 2-3 years >3 years Total
93.77 93.77
93.77 - 9377
Unbilled <1vear 1-2 vears 2-3 vears Totul
0.4 - 044
031 - 0.31
0.45 - 045
Asat Asat
31 March 2026 31 Murch 2025
- 0,735.78
7740 11.86
696,01
124.01 §N.77
. 897.22 6,798.41
Ay at Asat

3t Murch 2026

31 Murch 2025

9.80

3.94

9.80 .

3.94
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17 Revenue from operations

Revenue from contracts with customers : (% in Lakh)
For the year ended For the year ended
31 March 2026 31 March 2025
Sale of services
- Sale of solar power - 687.75 -
687.75 .

a.  Reconciliation of revenue from power generation recognised with the contracted price is as follows:

Contract price 687.75 -
Income from power generation 687,75 -

b. Transaction price - Remaining performance obligation
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

Asat N Asat
31 March 2026 31 March 2023

Trade receivables - Billed - -
Trade receivables - Unbilled . -

Trade receivables are non-interest bearing and are generally on terms of 7-10 days.

Unbilled revenue is initially recognised for revenue carned from sale of services 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.

18 Other income

For the year ended For the year ended
31 Murch 2026 31 March 2025
Interest income under the effective inferest method
On others 0.35 -
Interest on fixed deposit 4.06
Liability Written Back 212.15
216.57 -
19 Employee Benefits Expense
For the year ended For the year ended
31 March 2026 31 March 2025

Salaries, wages and bonus

20 Finance cost

For the year ended For the year ended
31 March 2026 31 March 2028
Loan Processing fees -
Interest expense on borrowings . 99.91 -
Interest on intercompany borrowings* 47.06 6.81
146,97 6,81
Less: amount capitalised on qualifying asset, (6.81)
146.97 -
Other Borrowing Charges - -
140.97

*Refer note 26 for related party details
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21 Depreciation expenses

Depreciation on property, plant and equipment (refer note 3)

22 Other expenses

Legal and professional expenses
Payment to auditors (including taxes)*
Operational and maintanance charges#
Insurance expenses

Bank charges

Other fees and charges

Rates and Taxes

Service fees

Liquidity Damages

Management Fees

Rent

*Payment to auditors (including taxes)}

Statutory audit fees

Other services

Reimbursement of expenses

#Refer note 24 for related party details.
23 Income tax

a) The major components of income tax expense are:
Statement of profit and loss:
Tax Expeuse:

(a) Current tax expense
(b) Deferred tax expense

Income tax expense reported in the statement of profit and loss

b) Reconciliation of tax expense and the accounting loss multiplied by India’s domestic tax rate for the year ended 31 March 2026 and 31 March 2025.

Accounting loss before tax from continuing operations
Accounting loss before income tax

At India’s statutory income tax rate of 25,168% (31 March 2025; 23.168%)

Non deductible expenses
Deferred tax not recognized in current year
Change in previous veag estimates

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 effective tax rate (in %)

Rate

Tax effect of :

Non deductible expenses

Deferred tax asset not recognized in current year
Change in previous year estimates

For the year ended
31 March 2026

For the year ended
31 March 2025

304.56

304.56

For the year ended
31 March 2026

For the year ended
31 March 2025

8.03
16.99
7914
1332
28‘3?
76.28
1.48
147.01
121.33
40.42
0.46

22.09

50.77

0.17

532.80

80,20

For the year ended
31 March 2026

For the year ended
31 March 2025

7.36 5.61

7.67 -

1.96 041
16.99 6.02

For the year ended
31 March 2026

For the year ended
31 March 2025

For the year ended
31 March 2026

For the year ended
31 March 2025

(5743 1) (211.97)
(374.31) (211,97
(144.54) (53.35)
021 5.41
5728 49.06
83.05 (1.12)

- (0.00)

For the year ended
31 March 2026

For the year ended
31 March 2025

25% (25%)
(0%) 3%
(10%) 23%
(15%) (1%)
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Deferred tax

Deferred tax assets relates to the following:
Preliminary expenses

Capital work-in-progress

Business losses

Unabsorbed depreciation

Deferred tax liabilities relates to the following:

Property, plant and equipment
Prepaid expenses
Term Loan

Total deferred tax asset, net

Net delerred tux assets recognised

For the year ended
31 March 2026

For the year ended

31 March 2025

- 0.01
- 33.16
. 15.94

526.57 -

526.57 49.11

413.22 -

7.01
420.23 -
10634 49.11

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 181,05 lakhs (31 March 2025: INR 49.11 lakhs) in books, because it is not probable that future taxable profit will be available against which the Company

can use the benefits therefrom,

Tax losses carried forward

Tax losses and unutilised tax credits for which no deferred tax asset was recognised expire as follows:

Business losses
Business losses
Business losses
Business fosses
Business losses
Unabsorbed deprecation

Loss per share (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 basi¢ and diluted LPS (in absolute numbers)

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

Basic
Diluted

As at
31 March 2026

Expiry date

As at
31 March 2025

Expiry date

AY 202627
AY 2026-27
AY 2026-27
AY 2026-27
AY 2034-35
Unlimited

0.20
0.47
3.99
58.70

AY 2030-3]
AY 2031-32
AY 2032-33
AY 2033-34

For the year ended
31 March 2026

For the year ended

31 March 2025

(574.31) 211.97)
(574.31) (211.97)
Ordinary Class Ordinary Class
(574.31) (211.97)
74,00,000 74,00,000
(7.76) (2.86)
(7.76) (2.86)
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24 Use of judgements and estimates
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 these financial statement.

Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment in the Twelve months period ended 31
March 2026 is included in the following notes: '

‘Note 15 ~ recognition of deferred tax assets: availability of future taxable profit against which deferred tax assets credit can be utilized,

Note 24 - recognition and measurement of provisions and contingencies: key assumptions about the likelihood and magnitude of an outflow of resources;

Note 26 - measurement of ECL allowance for trade and finance receivables, loans and contract assets: key assumptions in determining the weighted-average loss rate;
Note 18 - assessment of useful lite 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 nancial 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 markels for identical assets or liabilities. '

Level 2: inputs other than quoted prices included in Level | that are observable for the asset or liability, either directly (i.¢. as prices) or indirectly (i.¢. 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 cccurred.

Further information about the assumptions made in measuring fair values is included in the following note:
Note 25 — financial instruments.

25 Operating segments
The Company is having business of 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
these 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 five customers of the Company represented INR 687.75 lakhs for the year ended 31 March 2026 (31 March 2025: INR Nil) which is more than 10% of
the Company’s total revenues.
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26 Related party disclosures
(i) Names of related parties and related party relationship

(a) Related parties where control exists
Country of

Relationship Name of entity Incorporation Effective Date of Relationship
Ultimate Controlling Party Devansh Jain & Avarna jain - 30-12-2025

Ultimate Holding Company Inox Clean Energy Limited India 30-12-2025

Holding Company Inox Neo Energies Limited India 30-12-2025

Ultimate Holding Company SHV Energy N.V (Upto 29-Dec-2025) Netherland -

Holding Company SunSource Energy Private Limited (Upto 29-Dec-2025) India -

(b) Fellow subsidiaries/Joint Ventures and Associates
Country ol

Relationship Name of entity Incorporation Effective Date of Refationship
Fellow subsidiary Suryaurja Four Private Limited India -
Fellow subsidiary Isharays Energy Two Private Limited India -
Fellow subsidiary Isharays Energy Private Limited India -
Fellow subsidiary Vasuprada Energy Private Limited India -
Fellow subsidiary Inarays Energy Private Limited India -
Fellow subsidiary Alpur Solar Private Limited India -
Fellow subsidiary Isharays Energy One Private Limited India -
Fellow subsidiary Suryaurja Two Private Limited India -
Fellow subsidiary Isharays Energy Three Private Limited India -
Fellow subsidiary Jyotikiran Energy Bhilwara Private Limited India -
Fellow subsidiary Jyotikiran Energy Mumbai Private Limited India -
Fellow subsidiary Jyotikiran Energy Private Limited India -
Fellow subsidiary Jyotikiran Energy Chennai Private Limited India -
Fellow subsidiary Taiyung Energy Private Limited India -
Fellow subsidiary Utryan Energy Agra Private Limited India -
Fellow subsidiary VVS Solar Projects Private Limited India -
Fellow subsidiary Isharays Energy Four Private Limited India -
Fellow subsidiary Utryan Energy Four Private Limited India -
(¢) Key Managerial Person (KMP) Designation Effective Date of Relationship
From * To
Abhinav Nayyar Nominee Director 11-09-2023 29-07-2025
Alok Kumar Nominee Director 29-07-2025 14-11-2025
Ajay Vikram Singh Additional Director 30-12-2025 -
Kumari Srishti Verma Company Secretary 25-11-2025 -
Uttam Routh Nominee Director - 11-09-2023 18-08-2025
Vijay Ashokbhai Asanani Nominee Director 18-08-2025 30-12-2025
Jasmeen Saeed Nominee Director 14-11-2025 30-12-2028
Milan Kumar Pravinkant Dhruv Additional Director 30-12-2025 -

(ii) Related party transactions

For the year ended For the year ended
31 March 2026 31 March 2025
SunSource Energy Private Limited
Expenses incurred on behalf of the Company 4.07 3.03
Unsecured loan taken 78.01 118.25
Interest expenses on borrowings 1.02 6.81
EPC cost incurred on behalf of the Company - 614.06
Operational and maintanence charges (excluding GST) . 48.09 -
Alpur Solar Private Limited
Advance Taken 100.00 -

Isharays Energy One Private Limited
Service Fees(Exciuding GST) 108.45 89.80
Advance Taken 12,55




Jyotikiran Energy Mumbai Private Limited
Advance Taken . 84.89 -

Suryaurja Four Private Limited
Advance given : 14.50 -

Vasuprada Energy Private Limited
Advance Taken 90.00 -

Isharays Energy Two Private Limited
Advance Taken 15.70 =

Isharays Energy Three Private Limited
Advance Taken 10.61 -

Jyotikiran Energy Chennai Private Limited
Advance Taken 19.60 ‘ -

Taiyung Energy Private Limited
Advance Taken 3121 -

Inox Neo Energies Limited

Inter-corporate deposit Received 2,045.53
Interest expense on inter-corporate deposit 47.06
Operation and maintenance expenses (excluding GST) 18.98
Management Fees 34.18

(iii) Balances outstanding at the end of the year

As at As at
31 March 2026 31 March 2025
Other Payables
Isharays Energy Two Private Limited 15.70 -
Isharays Energy Three Private Limited 10.61 -
Jyotikiran Energy Chennai Private Limited 19.60 -
Taiyung Energy Private Limited 3121 -
Alpur Solar Private Limited 100,00 -
Isharays Energy One Private Limited 344.10 3.55
Jyotikiran Energy Mumbai Private Limited 84.89 -
Vasuprada Energy Private Limited 90.00 -
SunSource Energy Private Limited - 129.42
Other Receivables
Suryaurja Four Private Limited 14.50 -
Trade payables
Isharays Energy One Private Limited . 187.84
Inox Neo Energies Limited 58.92 -
Inter corporate Deposit
Inox Neo Energies Limited
ICD Payable 204553
Interest Accrued Payable 42.35

Other financial liabilities - Payable towards capital creditors

- SunSource Energy Private Limited* - 6,489.69
Other financial liabilities - Other Payable

- SunSource Energy Private Limited - 3.05

Notes
1) The holding company, has pledged it's 1% shareholding in the company against the loan obtained (rom HSBC. The tofal sanctioned facility is INR 4,800.00 Lakhs (Previous Year-Nit) and out of which the
Company has drawn INR 4,800.00 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 sanction/facility agreement. As on 31 March 2026, the company has total sanctioned facility of term
loan INR-4,800.00 Lakhs (Previous Year-Nil) and has outstanding balance of INR 4,335.36 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 3655.20 Lakhs.

(iv) Terms and conditions of transactions with related parties
The transaction with the related parties are made on terms equivalent to those that prevail in arm's length transactions. Outstanding balances at the year-end are unsecured and interest free (other than Inter
corporate loan given and taken) and settlement occurs in cash.
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27 Financial instruments - Fair values

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

As at 31 March 2026 Carrying Amount Fair Value
FYTPL FYTOCI Amortised Cost Total Level | Level 2 Level 3
Financial assets not measured at fair value
Trade receivables - - 106.42 106.42 - - -
Cash and cash equivalents - - 259.16 259.16 - - B
Other financial assets - - 337.87 337.87 - - -
- - 703.44 703.44 - - -

Financial liabilities not measured at fair value

Borrowings - - 4,197.62 4,197.62 - - -
Trade payables - - 93,77 93.77 - - -
Other financial liabilitics - - 897.22 897.22 - - - -
- - 5,188.62 5,188.02 - - -
As at 31 March 2025 Carrying Amount Fair Value
FYTPL FYTOCI Amortised Cost Total Level Level 2 Level 3
Financial assets not measured at fair value
Other financial assets - - 43.40 43.40 - - -
Cash and cash equivalcnts - - 1.92 1.92 - - -
- - 45.32 45.32 - - -

Financial liabilities not measured at fair value

Borrowings - - 12942 129,42 - -

Trade payables - - 372 372 - -

Other financial liabilitics - - 6,793.15 6,793.15 - - -
- - 6,928.29 6,928.29 - - .

The fair valuc of the financial assets and liabilitics is included at the price that would be reccived to sell an asset or paid to transfer a liability in an orderdy transaction between market participants at measurement date.

(a) The Company’s borrowings have fair values that approcimate to their carrying amounts as they are based an the nut present valuc of the anticipated future cashflows using rates currently available for debts on similar items, credit
risk and remainning maturitics.

(b ) The carrying amouat of trade receivables, cash and cash equivalents, bank balances other than those included in cash and cash equivalents, other current finarcial nﬁscts, trade payable and other current financial liabilitics
approximates the fair value, due to their short term nature

(c) The carrying value of no ial assets approxi the fair valucs 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 2025 and vear ended 31 March 2026.

t R




Suryaurja One Private Limited

CIN:

U40106UP2021PTC151316

Notes to financial statements for the year ended 31 March 2026

28

(a)

=

@

(i)

b)

Financia! risk management objectives and policies
The Company's financial liabilities comprise borrowings, trade payables and other financial liabilities. 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 mar t oversees the 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 ratc risk, currency risk and other
price risk, such as equity price risk and commodity risk.

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

Interest rate risk
Interest 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-ingerestvbearing

The exposure of the Company's financial instruments as at 3| March 2026 to interest rate risk is as follows:

Floating ra ancia Fixed i ink
oal .mg rate linancial lxe. rate financia Non-inferest bearing Total
instruments instruments i
Financial assets - 316.00 387.44 703.44
Financial liabilities 4,335.36 2,087.88 991.00 7,414.24
The exposure of the Company's financial instruments as at 31 March 2025 10 interest rate risk is as follows:
Floating 1 inancial Fixed rate financial
loa 'mg rafe linancial I\l,(l rate linancia Non-interest bearing Total
instruments instruments
Financial assets - - 45.32 45.32
Financial liabilities - 129.42 6,798.87 6,928.29

Interest rate sensitivity
The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected. With all other variables held constant, the Company's profit before tax is
affected through the impact on floating rate borrowings, as follows:

Increasefdecrease in Effecton profit belore
basis points fax
31st March 2026 -
Borrowing +50 (21.68)
Borrowing . -50 21.68
Increase/decrease in Effect on profit before
basis points tax
31 March 2025
Borrowing +50 -
Borrowing -50 -

The Company does not have any floating rate financial instruments as on 3 Ist March 25

Foreign curreucy 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 31 March 2025 and therefore there is no Foreign currency risk on the future cash flows of the Company.

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financia! 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.

Trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management also conisiders 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 allowance for impairment that represents its expected credit losses in respect of trade and contract agset. 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 exch new customer is analysed individually for creditworthiness before the standard payments and terms and conditions are offered. The average credit period
provided to customers 1s around 7-10 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:
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The following table provides information about the exposure to credit risk and ECLs for trade receivables from individual customers:

31 March 2026 Weighted average Gross carrying Loss ,C"“,“"
loss rate amount allowance impaired

Unbilled - 93.78 - No
Not due - - . - No
Less than 6 months - - No

6 months - 1 year - 12.64 - No

1 -2 years - - - No
2-3 years - - - No
More than 3 years - - - No
Total 106.42 -

31 Mavch 2025 Weighted average Gross earrying Loss .Crcivlil-

loss rate amount allowance impairegd

Unbilled - - - No
Not due - - - No
Less than 6 months - - - No

6 months - | year - - - No

1 -2 years - - - No
2-3 years - - - No
More than 3 years - - - No
Total - -

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 unacceplable losses. The Company’s objective is 1o, 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 {inancing 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

Carrying amount Less than 12 months 1to S years > 5 years Total
Year endéd 31 March 2026
Unsecured Loan* 2,087.88 2,087.88 - - 2,087.88
Secured Loan 4,33536 139.20 609.60 3,614.40 4,363.20
Trade payables 93.77 93.77 - - 93.77
Other financial liabilities 897.22 897.22 - - 897.22
7.414.24 3,21807 609.60 3,614.40 7,442.07
Year ended 31 March 2025 ’
Unsecured Loan . 129.42 129.42 - - 129.42
Trade payables 0.46 0.45 - - 0.45
Other financial liabilities 6,798.41 6,798.41 - - 6,798.41
6,928.29 6,928.28 - - 6,928.28

*As per terms of repayment. Refer note 12 for details.

Capital management
For the purpose of the Company’s capital i capital includes issued equity share capital and all other equity reserves attributable to the equity holders. The primary objective of the Company’s capital
management is to maximise the shareholder value through continuing growth.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. To maintain or adjust the capital structure, the Company may
issue new shares. The Company monitors capital on the basis of the following gearing ratio:

As at As at
31 March 2026 31 March 2028
Total debts 6,423.24 129.42
Less: Cash and cash equivalents (259.16) (1.92)
Net debt (A) 6,164.09 127.50
Total equity 657.46 1.231.77
Capital and net debt (B) ’ 6,821.54 1,359.27
Gearing ratio [(A)/(B)] . 0.9 0.09

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 2025 and 31 March 2026.
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a)

b)

€)

d)

€}

Current ratio = Current assets divided by Current liabilities

Current assets

Current liabilities

Ratio

Yage change from previous year

Reason for change more than 25%;
The change is due to the loan taken from bank during the year,

Debt equity ratio = Total Debt divided by Total equity

Total debt

Total equity

Ratio

%age change from previous year

Reason for change more than 25%:
The change is due to the loan taken from bank during the year.

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

Loss after tax
Add : Non cash operating expenses/Income and finance cost
- Depreciation expense
- Liability Written Back
- Finance cost
- Provision of Liquidated Damages
-Impairment loss on Capital work-in-progress
Earnings available for debt services
Interest cost on borrowings
Principal repayments and lease payments
Total Interest and principal repayments
Ratio
%age change from previous year
The change is due to the loan taken from bank during the year.

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

Loss after tax
Total Equity

‘Ratio

% Change [rom previous year

As at
31 March 2026

As at
31 March 2025

381.97 1.92
3,226.43 6,932.23
0,12 0.00
42602%
As at Asat
31 March 2026 31 March 2025
6,423.24 129.42
657.46 1,231.77
9.77 0,11
9199%
Asat As at
31 March 2026 31 March 2025
(574.31) (211.97)
797.55 -
(212.15)
99.91 -
110,99 (211.97)
146.97 6.81
146.97 6.81
0.76 (31.14)
~102%
Asat As at
31 Mareh 2020 31 March 2025
(574.31) (211.97)
657.46 1231.77
(0.87) (0.17)
408%

The ratio has been decreased from (0.17) as at 31 March 2025 to (0.80) as at 31 March 2026 primarily due to increases in losses in current year as compared to 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.
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f) Trade Receivables turnover ratio = Credit Sales divided by average trade receivables

g

h)

K

31

a)

b,

-~

Asat
31 March 2026

As at
31 March 2028

Credit Sales .
Average Trade Receivables (including unbilled receivables)

Ratio ’

% Change from previous year

The current period's ratio are not comparable with the previous period due to the difference in the duration of the reporting periods and opertions started in cuurent period

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

687.75
5321
12.93
100%

Credit Purchases

Average Trade Payables

Ratio

% Change from previous year

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

As at
31 March 2026
383.14
4711
8.13
-9%

Asat
31 March 2025
58.10
6.49
8.95

As at
31 March 2026

Asat
31 March 2025

Revenue from operations

Net working capital

Ratio

% Change from previous year

The current period's ratio are not comparable with the previous period die to the difference in the duration of the reporting pertods and opertions started in cuurent period.

Net profit ratio = Net profit after tax divided by Sales

687.75
(2,844.47)
(0.24)
100%

(6.930,30)

Asat -
31 March 2026

As at
31 March 2025

Loss after tax

Revenue from operations

Ratio

% Change from previous year

The current period's ratio are not comparable with the previous period due to the difference in the duration of the reporting year and opertions started in cuurent period.

Return on Capital employed = Earnings before interest and taxes (EBIT) divided by Capital Employed

(574.31)
687.75
(0.84)

(211.97)

Asat
31 March 2026

As at
31 March 2025

Loss before tax (A)

Finance costs (B)

Other income (C)

EBIT (D) = (A)+(B)-(C)

Capital Employed (G)=(E)+(F)

Total Equity (E)

Borrowings (including lease Liabilities) (F)
Ratio (D)(G)

The current year's ratio are not comparable with the previous year due to the difference in the duration of the reporting year and opertions starte in cuurent year

Return on investment
The Company does not have any investment as at 3| March 2026 and 31 March 2025 and hence this ratio is not applicable to the Company.

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.

(574.31)
146.97
216.57

(643.91)

7,080.70

657.46

6.423.24
(0.09)
=42%

(211.97)

(211.97)
1,361.19
1231.77
120,42

(0.16)
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32 Additional regulatory information required by Schedule ITL of Companies Act, 2013

a) 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 period.
¢) The Company has not traded or invested in crypto currency or virtual currency during the current year or previous year.
d) The Company has not advanced or provided loan to or invested funds in any entity(ies) including foreign entitics (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 whatsoever by or on behalf of the Company (Ultimate Bencliciaries); 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 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 Beneticiaries) 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 current 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 subsidiary, 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 institution (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 Companies Act, 1956
j) The Company (as per the provisions of the Core Investment Companies (Reserve Bank) Directions, 2016) does not have any CIC.

k) The Company has not revalued its property, plant and equipment during the current year or previous year.

1) The Combany 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 year or previous financial year.

n) The Company has complied with the number of layers prescribed under the Companies Act. 2013,

0) The provisions of Section 135 of the Companies Act, 2013 with respect Lo Corporate Social Responsibility (CSR) are not applicable to the Company. Accordingly, no disclosure or expenditure on CSR activities is
required for the year ended 31 March 2026 and 31 March 2025.

33 Events after the reporting period
There are no significant reportable events occurring after the reporting period.

For and on b¢hdlf of the Board of Directors of
Private Limited
Milan Kumar Dhiruy

Additional Director
DIN:01654978

Place: Noida Place: Noida
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