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INDEPENDENT AUDITOR'S REPORT

To the Members of PNC RE1 Private Limited.
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone Financial Statements of PNC RE1
Private Limited (the "company™), which comprises of Balance Sheet as at 31™ March
2026, and the statement of Profit and Loss Including statement of Cther Comprehensive
Income, statement of Cash flows and Statement of Changes in Equity for the year then
ended, and notes to the Standalone Financial Statements, and notes to standalone
financial statement, summary of Significant Accounting Policies and other explanatory
infarmation (hereinafter referred to as "Standalone Financial Statements”).

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid Standalone Financial Statements give the information
required by the Companies Act'2013 (the "Act") in the manner so required and give a
true and fair view in conformity with the Indian Accounting Standards prescribed under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rues,
2015, as amended, ("Ind AS") and other accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31 2026, and its standalone
financial performance including other comprehensive income, its cash flows and the
changes in aquity for the year ended an 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 Responsibility for the Audit of
Standaione Financial Statements section of our report. We are independent of the
Company In accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our
audit of the Standalone Financial Statements 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, i
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Information Other than the standalone Financial Statements and Auditor's
Repaort thereon

The Company’s Board of Directars is responsible for the other information. The ather
information comprises the information included in the Director's Report including
annexures to Director’s Report but does not include the standalone financlal staterments
and our auditor's repart thereon.

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

In connection with cur audit of the standalone financial statements, our responsibility is
to read the other information and, in doing so, consider whether the other infaormation
is materially inconsistent with the separate standalone financial statements or our
knowledge obtained during the course of our audit or otherwise appears to be
materially misstated,

If, based on the work we have performed, we conclude that there i a material
misstatement of this ather information, we are required to report that fact. Based on
the records, information and explanation provided, we have nothing to repert in this
regard.

Management’'s Responsibility for the standalone Financial Statements

The Company's Board of Directors is responsible for the matters stated in section of
134(5) of the Companies Act’ 2013 with respect to the preparation of these
StandaloneFinancial Statements that give a true and fair view of the financial position,
financial performance, changes in equity and cash flows of the Company in accordance
with the accounting principles generally accepted in India, Including the accounting
Standards specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the Standalone
financial statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the Standalone Financial Statements, management is responsible for
assessing the company’s ability to continue as going concern, disclosing, as applicable
matters related to going concern and using the going concern basis of accounting
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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 Audit of Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone
Financial Statements as a whole are free from material misstatement, whether dus to
fraud or error, and to issue an auditor's report that includes cur opinion. Reasanable
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 an the basis of these Standalone Financial Statements.

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

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

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143{3){i) of
the companies Act, 2013, we are also responsible for expressing our opinion an
whether the company has adequate internal financial controls system in place and the
operating effectiveness of such controls.

* Evaluate the appropriateness of accounting paolicies used and the reasonableness of
accounting estimates and related disclosures made by management.

» Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based an 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
uncertalnty exists, we are requirEd to draw attention in our auditor's report to the



related disclosures in the standalone financial statements ar, if such disclosures are
inadequate, to meadify our opinion. Qur 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 standalene financial
statements, Including the disclosures, and whether the standalene Ffinancial
statements represent the underlying transactions and events in a manner that
achieves fair presentation,

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

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

Fram the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the standalone financial
statements of the current period and are therefore the key audit matters. We describe
thess matters in our auditor's report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine
that 2 matter should not be communicated in our report because the adverse
conseguences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Report on Other Legal and Regulatory Requirements

As required by the companies (Auditor's Report) Order ,2020("the Order”) issued by the
central Government of India in terms of the sub section (11) of the section 143 of the
Act, we give in the Annexure A , a statement on the matters specified in paragraph 3
and 4 of the order.

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

a) We have sought and ebtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit.




by 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.

c)

d)

e}

a)

The Balance Sheet, and the statement of Profit and Loss including statement of
Other Comprehensive Income, and statement of cash flows and Statement of
changes in Equity for the year then ended, and notes to the Standalone Financial
statements summary of significant accounting policies and other explanatory
Information dealt with In this report are in agreement with the books of
accounts.

In our opinion, the aforesaid Standalone Financial Statements comply with the
Accaunting Standards specified under Section 133 of the Act, read with Rule 7 of
the Campanies (Accounts) Ruleg, 2015,

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

With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the gperating effectiveness of such cantrols, refer
to our separate Report in Annexure B,

With respect to the other matters to be included in Auditer's Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in
our apinicn and to the best of our Information and according to the explanations
given to us:

i) The Company has no pending litigations having effects on its financial
position as on 31 March 2026,

i) the Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses

iii}y there were na 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, na funds
have been advanced or loaned or invested {either from borrowed funds or
share premium or any other sources or kind of funds) by the Company to
ar In any other person(s) or entity(ies), Including foreign entities
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(“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, 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 bahalf of the Ultimate Beneficiaries:

(b} The management has represented that, to the best of its knowledge
and belief, no funds 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, whether, 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; and

(c) Based on such audit procedures that we considered reasonable and
appropriate in the drcumstances, nothing has come to our notice that has
caused us to belleve that the representations under sub-clause (a) and
{b) contain any material misstaterment.

) The company has not declared or paid any dividend during the year,

i) As per Inforration and explanations glven and based on our examination,
which include test checks, the Company has uséd accounting software for
maintaining its books of account which has a feature of recording audit
trail {edit log) facility and the same has operated throughout the year for
all the transactions recorded in the software. Further, during the course of
our audit we did not come across any instance of audit trall feature being
tampered with, and the audit trail has been preserved by the Company as
per the statutory requirements for record retention.

(B}  With respect to the other matters to be included in the Auditor's Report

under section 197(16) :
The Company is not a public Company. Accardingly, the provisions of section 197

read with schedule V of the Act, are not applicable to it Therefore, no reparting
Is required under section 197(16).

Place: Agra For 5. N. Gupta & Co
Date:; 15.05.2026 . Chartered Accountants
UDIN : 260762325ETIPF3129 ':_q TCA]T %. 01057C
Frorr— =¥
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Deependra Mohan
= AFPartner
e Mem. No. 076232



“Annexure A" to the Independent Auditors’ Report

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory
Reguirement’ of aur report of even date to the StandaloneFinancial Statements of the
Company for the year ended 31 March,2026:

1

8.

There is no Property, Plant & Equipment in the name of the company thus
clause 3 (1) (a) to (i) (e) are not applicable,

There is no Inventery in the company thus clause 3 (ii) (a) and (i) (b) are not
applicable.

The Company has not granted any loans, secured or unsecured to companies,
firms, Limited Liability partnerships or other parties covered In the Register
maintained under section 189 of the Act, Accordingly, the provisions of clause 3
(i) {a) to (F) of the Drder are not applicable to the Company.

- In our opinion and accerding to the information and explanations given to us, the

company has complied with. the provisions of section 185 and 186 of the
Companies Act, 2013 in respect of loans, Investments, guarantees, and security.

The Company has not accepted any depesits from the public and hence the
directives issued by the Reserve Bank of India and the provisions of Sections 73
to 76 or any other relevant provisions of the Act and the Companies (Acceptance
of Deposit} Rules, 2015 with regard to the deposits accepted fram the public are
not applicable.

- As infermed to us, the maintenance of Cost Records has not been specified by the

Central Government under sub-section (1) of Section 148 of the Act, in respect of
the activities carried on by the company.

a} According to Information and explanations given to us and on the basis of our
examination of the books of account, and records, the Company has been
generally regular in depositing undisputed statutory dues including Provident Fund,
Employees State Insurance, Income-Tax, Sales tax, Service Tax, Duty of Customs,
Duty of Excise, Value added Tax, CSS and any other statutory dues with the
appropriate authorities and there are no arrears of outstanding statutory dues on
the last day of the financial year concerned (31.03.2026) for a period of more than
slx months from the date they became payable.

b) According to the information and explanation given to us, there are no tax
dues cutstanding on account of dispute.

Mo transactions have been recorded in the books of account have been
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15.

surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961.

In cur opinion and accarding to the information and explanations given to us,
the Company has neot availed any loans or other borrowings from banks or
financial institutions; hence this clause 3 (ix) (a) to (ix) () is not applicable on
it,

{a) Based on the audit procedures performed and information and
explanations given to us by the management, the company has not raised
maneys raised by way of initial public offer or further public offer {including
debt instruments) term loans Hence the provisions of clause 3(x) (a) of the
Order are not applicable to the campany

(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 to the Company.

Based upon the audit procedures performed and the information and
explanations given by the management, we report that no fraud by the
Company or on the company by its officers or employees has been noticed or
reported during the year. Hence the provisions of clause 3(xi) of the Order are
not applicable to the company.

The Company is not a Nidhi Company. Hence this clause 3 (xii) of the aorder
are not applicable on It to the company.

In gur opinicn, all transactions with the related parties are in compliance with
section 177 and 188 of Companies Act, 2013 and the details have been
disclosed in the Financial Statements as required by the applicable accounting
standards. The same is shown in “Schedule 28 Related Party Disclosures as per
Ind AS 34 ",

{a) The company has an internal audit system commensurate with the size and
naturs of its Business.

(b) The reports of the Internal Auditors for the period under audit were
considered by the statutory auditor.

According to the information and explanations given to us and based on our
examination of the records of the Company, the company has not entered into
any non-cash transactions with directors or persons connected with him,
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L6,  In our opinion, the company Is not required to be registered under section 45 1A
of the Reserve Bank of India Act, 1934 and accordingly, the provisions of clause
3 (xvi) of the Order are not applicable to the Campany,

17.  The company has not incurred any cash losses in the financial year and in the
immediately preceding financlal year.

18, There has been no resignation of the statutory auditars during the year.

19.  According to the information and explanation given to us and on the basis of the
financial ratios, ageing and expected dated of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the Beard of Directors and management plans
and based on our examination of the evidence supporting the assurnptions,
nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that company is not
capable of meeting its liabilities existing at the date of balance sheet as and the
when they fall due within a period of one year from the date of balance sheet.
We, however, state that this is not an assurance as to the future viability of the
cempany. We further state that our reporting is based on the facts upto the
date of the audit report and we neither give any guarantee nor any assurance
that all habllities falling due within a period of one year from the balance sheet
date, will get discharged by the company and when thay fall due.

20. a) The company has not any unspent amount according to the compliances with
second proviso to sub-section (5) of section 135 of the said Act and accordingly
the provisions of clause 3 (xx) (a) of the Order are not applicable to the
Company.

() The provisions of clause 3 (xx) {b) of the Order are not applicable to the

Campany.
Place: Agra For 5. N. Gupta & Co
Date: 15.05.2026 : Chartered Accountants
UDIN : 26076232SETIPF3129 s 1CAIL Firm Ejg No. 01057C
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Deependra Mohan
artner
e Mem, Mo, 076232
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“ANNEXURE B" tc the Independent Auditor's Report of even date on the Standalone
Financial Statements of PNC RE1 Private Limited.

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

We have audited the internal financial controls over financial reporting of PNC RE1
Private Limited as of March 31, 2026 in conjunction with our audit of theStandalone
Financial Statements of the Company for the vear 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 intermal control over financlal 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 malntenance of adeguate
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
refiable financial inforration, 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 Mote on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Mote") 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
ta 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 reguire that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate
Internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all materialrespects.

Our audit involves performing procedures to obtaln audit evidence about the adequacy
of the internal financial cantrols system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included

1d




obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a materlal 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 judgment, including the assessment of the
risks of material misstatement of the Standalone Financial Statements, whether due to
fraud arerror.

We belleve that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinien on the Company's internal financial controls
system over financial reporting,

Meaning of Internal Financial Controls over Financial Reporting

A company's intermal financial control over financial reparting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of Standalone Financial Statements for external purpeses in accerdance
with generally accepted accounting principles. A company's internal financial cantral
over financial reperting 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 Standalone Financial Statements In accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being
made only In accordance with authorizations of management and directors of the
campany,; 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 Standalone Financial Statements,

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 misstaternents due to error or fraud may occur and not be detected. Also,
prejections of any evaluation of the internal financial controls over financial reporting to
future periods are subject to the risk that the internal financial contral over financial
reporting may become inadeguate because of changes in conditions, or that the degree
of compliance with the policies or procedures may deteriorate.
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Opinion

In our opinion based on records, the Company has in all respect, an adequate internal
financial controls system over financial reporting and such internal financial controls
aver financial reporting were generally operating effectively as at March 31, 2026, based
an “the internal control over financial reporting system & procedures”®, criteria
established by the Company considering the essential compenents of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Owver Financial
Reporting issued by the Institute of Chartered Accountants af India”,

Place: Agra
Date: 15.05.2026
UDIN: 26076232SETIPF3129

For 5. N. Gupta & Co
Chartered Accountants
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WEEESA Partner

Mem. No. 076232
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PMC HEL Private Limitod
CIN-LU35105UP2025PTC 240153
Balance Shest a5 at Mareh 31, 2026

{ Tin Lakhs)
Particulars Motes o As a1 A at
S arch 31, 2036 March 33, 2075
(1l WNom - current assets
{a) Property, Plant & Equiprnent Z 2
)  Othar FRon - current assets = ;
Suk Total (Non Current assets) - -
11l Current assets
(o) lnventories
{4) Financial assets
il Cash and cash equivedents 2 14,59 -
i} Dther Financial Asgets - -
[£]  Other current assets -
Sub Total [Current assats) _14.69
Total Assets 14.69 -
EQLITY AND LIABILITIES
ECELATY
() Equity share capital 3 15.00 -
{b)  Other aguity 4 10.58) -
Sub Total [Equlty) 14.42 -
LIABILITIES
11} Nar - curreng Babilities
ta] Financial kabilities
() Borrowings
[b] Provkions - -
Sub Total {Non Current Lisbility) - -
(1] Current lishilities
lay  Financial liahilities
[l Trade payablas . -
{i]  Dxher financial Fabilities -
(bl Other curreat fabditins 5 0.2y .
{c] Provmions = ;
Sub Total (Current Liakilivy} 0.7 -
Total Equity & Liabliities 14.69 =
Summary of Matarlal Accounting Palicies (Rafer Naote:l)
Tha aceompanying notes {1-18) form an integral part of finsntizl statements
As par our report on even date attached Fer and on behalf of the Board of Director's of
Far 5.M. Gupta & Ca, PHC REL Private Limited

Chartered Accountants ——..

FRN-0L057C :

-
CA Deependra Mohan
Partner
M. No.-0762313
Plzca- Apra
Dare- 15,05 2026 Director
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FNC REL Private Limited
CiN-U35105UP2025FTC240153
Stetement of Profit and Loss for the year ended March 31, 2026

(¥ in Lakhs exeept earning per share

Particulars

Motos

Year ended March | Yeare March
31, 2026 31,2025

fl

fevenue fram Dperations
Dthar income

1 Income | 401 ]

B

Expanses |

Empbowae benefit expenss

Finance Coil

Depreciation and amoriization espenses
Other Expenses

Tatal Expenses (V]

a=

Profit/[Loss) before taw (I1-1V]
Tax eypensa

Currant tax

Deferrad 1ax

Wil

Profit & [Loss) for the year [V-i)

Wil

Other Camprehenzive incomg
{i} ttevres thak will not be reclassifled to prafit or loss
- Actuaral Gain and losses on defined bensfit plans

§ii] Incorma tgx relaﬂnv! [0 abarve items

Total Comprehensive Income for the year (VIL+ Vi)

[0.58) J

Earning pér equity share
Basic & Diluted {in T

(D22} E

Tha accompanying notes (1-18] form an integrad part of financial statements

A per our report on even date altached
For 5.8, Gupta & Co.

CA Deependra Mn?%—'lﬁf

Partner

M-Mo.-0TE232

Place- Agra

Date- 15,05,Z025
UBIN-260762325ETIPFI12Y

For and on behalf of the Board of Director's of

PHCREL Private Umited

arshwardhan Jaln




PRC REL Private Limited
CIN-U35105UP2025PTC240153

Statemant of cash flow for the year ended as on March 31, 2026
[ ¥ in Lalkchs)
As at Agat

iy March 31, 2026 March 31, 2025

A, | Cash Flow from Operating Activities
Met Profit /{Loss) before Tax {0.58) _
Adjustment For:
A/ [Less]:

Other Expanses _
Operating Profit f [Loss) before working capital changes [0.58) :

Adjustment for Changes in Waorking Capital
ircreasaf{Decrease] in Other currant Liabilities .27
Cash Generated fromywsed) from Dperating Activitias {0.31)

Direct Taxes Pald -
Cash Generated from/{used) from Operating Activities (A) {o.31]]

E. | Cash Flow fram Investing Activities
Interest on FOR

Nat Cash | usedln}fﬂnmlnuuligg Activitias (B} = '

L. | Cash Fow from Financing Acthvities
Issua of Equity chare capital 15.00
Wit Cash [ wied i) f from th:ﬁ.ﬂ.ﬁiuﬂlu {C) 15,00

Met Cash Inerease in cash & Cash equivalents [A+B+C) 14.69

Cash & Cash equivalants in beginning . -

Cash & Cash eauru'ahenu s at tha end 14,69 -
— e

Mote: The cash flow statemnant Is prepared wting the "indirect method™ sat out in IND AS-7 - Statement of Cash Flows,

The accompanying notes (1-18} farm an integral part of financial statements

A e our report on even date attached For and on behalf of the Board of Director's of

For 5.N. Gupta & Co, PHE REL Private Limitod
Chartared Afcountants
FRMN-DIQGTC

|| & '." LN
e T 4 ] D= (%3 361249
CA Decpendra Maohani. = |

Partrer
MLNo.-07e23Z Pl

Place- Agra - Saksharm Jain
Date- 15.05.2026 . Director
UDIN-ZE0T62325ETIPF129 DIN- (8200200




PNC REL Private Limited
CIN-UI5105UP202EPTC 240157
Statement of Changes in Equity for the year ended March 31, 2026

A, Equity Share Capital &f In Lakhs)
Asat Changes durlng the year 5
Apell 01, 2025 T cuTe Thevesr | waach31, 206
- 15.00 15.00

8, Other Equity

{ T In Lakhs)
Particulars Reservies & Surplus

Retained earnings Total

Balznce a5 at April 01, 2025 . i
Profit, {Loss] for the year {0.58) {0.58)
Total comprehensive incame for tha year {0.58) [0.58)
Balance as at March 31, 2026 (0.58]| {0.58)
The accompanying notes (1-18) form an integral part of finandsl statements
s per our report on even date sttachad Far and on behalf of the Board of Director's of
For 5.M. Gupta & Co. PNC REL Private Limited
Chartered Accountants
FRM-DA057E

hvardhan Jaln

CA Deependra Mohan ~=—="
Partner

M. No.-076232

Place- Agra

Date- 15.05.2026
UDIN-2E0762325ETIPFI129 Di- EIHEEIEIEI:]!]-
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Mates to financial statemant for the year ended March 31, 2026

Material Atcounting Polcles

Company Overuinw

The company has been Incorporated during the current year o carry on the Business for setting up of 1200 MW (1.2 G
I5TS {inter State Transmission system) Connected Solar Power Project with 600MW/2400MWh Energy Sturage Systems (ES5)
an anywhere in India basis under Traiff Based Compatitive Bidding with Green Shoe Optlon (NHPC Tranche-X1-Salar with
Storage (2024-25))

The Company can ako carry on, in India ar abroad, the business of planning, designing, develpping, financing, acguiring,
estabiishing. commissioning, constructing, operating, maintaining and managing renawable energy plants, tranemission
system, distribution networks, and allied infrastructure basad on renewable and other nonconventional BMEEY Fresources,
including but not Bmited to solar, wind, hydro, hybrid, green hydrogen, bio-energy, waste-to energy, peathermal, and anengy

stargge systems,

Basls of Preparation
The financial statements comply in all material aspects with Indian accounting standards notified under sec 133 of tha
companias sot 2013 (the Act )[Companies|indian BCCounting standardffules, 2015] and other relevant provision of the act,

Hitorical Cost convention
These Financial statements have been prepared on a historical cast basic except for the followling:
Certain financial assets & Liabilities measured at falr value,

L.Significant Accounting palicies adopted by company in preparation of financial statements

1.1 Proparty Plant & Equipment:

Plant and aquipment are stated at cost, net of sccurnutated depreciation and accumulated impairment losses, IF ary. Such
cost includes the cost of replecing part of the plant and equipment and borrowing costs for long-term construction projects if
the recognition eriteria are met. When significant pares of plant and equipment are requined to be replaced at intervals, the
Group depreciates them separately based on their specific weful lives, Ukewise, when 2 magar inspection is parfarmad, s
cost is recagnised in the carrying ameunt of the plant and equipmant as 2 replacement if the recognition criterla are satisfisd,
Al other repair and maintenance costs are recognised in profit or loss as incurred, The present value of the expectad cost for
the decommissloning of an asset after its use is Included in the cost of the recpective asset if the recognition criteria for a
provision are met.

Depreciation on property, plant and equipment is provided on written down walue besis ax par the rate derived on the basis
of useful life and method prescribed wder schedule- of the companies Act, 2013,

The residual values, useful lives and methods of depreciation of property, plant and equipmeant are raviewed st each Financlal
year end and adjusted prospectively, IF aporoosiate.

L.2 Financial instruments
A financial Instrurent is any contraes that gives rise ta & financial asset of one entity and a financlal fability or equity
instrusment of another entity

Financials fsset
Imitial recognition and messurement

Al financial assets are recognised inltally at fair value plus, in the case of financial assets not recorde E fair value through
profit or loss, transaction costs that are directly attributable to the acquisition of the financifllasset.
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Hotes to financial statement for the vear ended March 31, 2026

Subsequent measurement

For purposes of subsequent measurement, financial sssets are dassified In three catagorias:
(i} Financial Asset at amortised cost

{iljFinancial Asset at Fair Value through OC)

{Ei)Financial Asset at Fair value through PRL

Financial Asset at amartised cost

A 'Financial Asset” s measured at the amortised cost if bath tha following conditians are met:

al The auet is held within a business model whase objective is to hold assets for collecting contractual cash flows,
and

bl Contractual terms of the asset Ehve rign on specified dates to cash fiows thar are solely payments of principal and interest
[SFFi) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at smortised cost using the offective interest rate
[EIR} methad. Amortised cost is calculated by Faking into account any discount or premium on acquisition and Fees ar casts
that are an integral part of the EIR. The EIR amortEation (s included in finance incorme in the profit or loss,

Financial Azset at Fair value through 01

A ‘Financlal Asset’ is classified a2 at the FVTOC! if both of the foliowing criteris ace mat:

a) The objective of the business moadel is achieved bath by collecting contractual cash flaws and salling the fnancial
grasets, and

b)] The ssset’s contractual cash flaws rapresent SPPLFinancial Asset included within the BYTOCI category are maeasuned
initially 85 well 35 at each reporting date at falr value, Fair value mavements arg recognized in the other comprehensive
fncame (001

Financial Asset at fair Value through PEL

FWTPL is & residual category for Financial Assefs. Any financial asset, which does net mest the criberia for
categorization as at amortized cost or as FYTOC, is classified a4 &t PVTPL

In addition, the group may elect to designate a Fnancial asset, which olferwise meets amortzed 85t or FATOCH
critenla, a5 at FVTPL However, such election is aflpwed only if doing so reduces or efiminstes a measurement or
recagnition Incansistency {referred to a5 ‘atcounting mismatch']

Equity Instruments

All equity investments in scope of Ind AS 109 are measured az tair value. For equity instruments, the company may make an
irevacahle election to present in other cormprehensive income sulsequent changes in the fair value, The Company makes
such election on an Instrument by-instrument basis, The classification is made on initial recognition and Iz ifrevpcable I the
group decldes to classify an equity Instrument a5 at FYTOO, than all fair value charnges on the instrument, exclsding
dividends, sre recognized in the OC1.

Derognisition of Financial asset
A financial asset [or, where applicable, a part of a financial assot or part of a Eroup of similar financial assets) s
primarily derecognized wihien:

B The rights to receive cash flows fram the assat have epred, or

® The group has transferred its rights to receive cash fAows from the asset or has assumed an obligation to pay the recelved
cash finws in full without material delay to a third party under a “pass-through’ arrangement: and sithar

{a} the Cornpany has transferred substantially all the risks and rewszrds of the asses. or

{b) the Company has nefther transferred nor retained substantially all the risks and rewards of th ransterred

controd of the asset = J
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Notes to financial statement for the year ended March 31, 2026

Impairment of financlal assets
In accordance with Ind AS 109, the group applies expected credit boss [ECL] madel for measurement and recopnition of
impairment loss on the following financial sseets and credit risk CRpOSLTE:

a) Financlal assets that are debt instruments, and are messured at amortised cost &g, loans, debt securities, deposits, trade
recalvabdes and bank bafance

b) Financial assets that are debt instruments and are measured as at FeTOCH

€} Leage receivables under Ind A5 115

d} Trade receivables or any contractual right to receive cash or snother financial asset that result from transactions that are
within the scope of Ind A5 115

2} Loan commitments which are not mezsursd a5 3t FUTPL

f Financial guarantee eontracts which are not measured as at FVTRL

Far recognition of impairment loss financial assats and risk exposure, the Company determines that whether there has bean
a significant increase in the credit risk since Initial recognition. W crodit risk has not increased significantly, 12-month ECL is
used to provide far impalrment loss, Howewer, if cradit rick has increased significantly, lifatime ECL is wsad, If, kn & subsequent
period, credit quality of the instrument improves swuch that there i< no longer a significant increase in credie risk since inisl
recognition, then the entity reverts to recopnizing impairment loss ellowance based on 12-month ECL.

Lifetime ECL are the expected cradit losses resulting from all possible dafault events gver the expected e of a financlal
insbnament.

Financial Liabilities

Initial recognition and messurerment

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
diractly attr#sutabla transaction eosts.

Subsequent Measurement

Financial fabilities at fair value through profit or loss

Financial Nabilities at fair value through peofit or loss include financial liabilities held for trading and finandal
flabilitiesdesignated wpen initial recognition as at fair value throwgh profit or loss. Financial Fabilitie: are classified as hald
fortrading if they are incurred far the purpose of repurchasing in the near term.Gains or losses en labilities held far trading
are recognimed in the profir or loss,

Financial Liabilities at Amortised Cost

Alter initlal recognition, Interest-bearing loans and bavrowings are subsequently messured at amartised cost using the EIR
mathod. Gains and losses are recognised in profit or loss when the liabilities ere derecopnired as well a through the EIR
armextisation process. Amortised cost is caloulated by taking into account any discount or pramium @4 acquisition and Fees ar
costs that are an integral part of the EIR. The EIR amortication i included & finance costs in the statement of profit and loss,

Financial grarantes

Derecopnisition

& financial linbility & derecognized when the obligation undes the Rabifity is discharged or cancelled or expires. When an
exlsting fingncial hability is replaced by another from the same lender on substantially different erms, or the terms of &n
existing lability are substantially modified. such an exchange or modification i@ treated as the derecognition of the original
lizbility and the recogrition of a new liabllity. The difference in the respective Larrying amounts 5 recognised (n the
staternent of profit or loss,

1.2 Provisions, Contingent liabilities
Provisions are recognised when the company has a present obfigation (legal or constructive) as a result of a pa
probable that an outflew of resources embodying economic bengfits will be required to settla th !
estimate can be made of the areunt of the obligation,
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Notes to financial statement for the year ended March 31, 2026

The expense relating to a provision is presented in the steterment of profit and lossE the effest of the time vsiue aof momney i
rrakgrial, provisions are discounted using 8 current pra-tax rate that reflects, when appropriate, the risks specific i the
liability. When discounting is used, the increase in the provision due to the passage of time Is recognised as a finance cost.

A contingent liability & disdosed In case of:

a present obiigation erising from past events, when it is not probable that an outflow of resources will be required to sectle
the abligation

a prasent obligation arising from past events, when no reliable estimate i possible

a possible obligation arising from past avents, unless the probability of outflow of resources i remote

Prowisions, contingent kabilities, contingent assets and commitmants are reviewed at each balance shest date

Determination of fair values

1.4 Revenua recognition

Kevenua i5 recognisad to the extent that it is probable that the economic benafits will flow and the revenue can be reliahly
measured, regardiess of when the payment is being made. Ravenue i measured at the falr valua of the consideration
recaived or recaivetie, taking inta account contractually defined terms of payment and exchuding texes or duties collected on
behall of the government

1.5 Interest Income

For all debt instruments measured either at amortised cost or at fair value through ether comprehensive income, interest
income i recorded using the effective interest rate (EIR). EIR b the sate that exactly discounts the estimated future cash
payMENts oF receipts aver the expected life of the financial instrument or a shorter period, where appropriate, to the pross
carrying amaount of the financial asset or to the amortised cost of a financial Rability. When calculating the effective interest
rabe, the company estimates the expected cash fiows by considering all the contractual terms of the finadal mstrument {far
axample, prepayment, éxtension, call and similar options) but does not consider the expected credit losses. Interest income
i% inchuded in finance Income in the staterment of profit and loss,

1.6 Current Income Tax

Current Income téx assets and liabilities are measured at the amount expected to be recovered from or paid 1o the taxation
authorities. The tax rates and tex laws useéd to compute the amount are those that are enacted or substantively enacted, st
the reporting date in the countries where the Group operates and generates taxable incomea. Current incame tax relating to
items recognised outside profit or loss is recognised outside profit or loss (either in ather comprehensive Income o in
equity). Current tex items are recognised in correlation to the underlying transaction either In OCI ar directhy in equity,
Management periodically evaluates positions taken in the tax returns with respect o situations in which applicakle rax
regulations are subject to interpretation sndg establishas provisions whare appropriste,

1,7 Deforred Tax

Daferred fax Is prowided using the liabilty method on temporary differences between the tax bases of assats and liahileties
and their carrying amounts for financial reporting purposes at the reporting date. The carrying amaunt of deferred tax ascets
&= reviewed at each reporting date and reduced to the extent that it i no longer probable that sufficient taxable profit will be
avallable 1o allow afl or part of the defaerred tax asset to be utilised, Unrecognised deferred tax sssots are re-assessed at pach
Feparting date and are recopnisad to the extent that it has become probable that future taxable profits will allow the
dioferred taxk as5et to be recovired,

Deferred tax gssets and lisbilities are measured at the tax rates that are expected to apply in the yesr when the assat s
realaed or the lishdlity is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the
reporting date. Deferred tax relating to items recognised outside profit or loss is recognised ou prafit ar lo ? in
other comprehensive Income or in equity). Deferred tax items are recognised in correlation to t El|unu-errl,-1 i
aithar in OCl or directly in equity.




PNC REL Private Limited
CIN NO. U35105UP2025PTC240153
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Daferred tax assets and deferred tax lishilities are offset if a legally enforceable right exists to set off current tax assets
Bgainst current tax Rabifities and the deferred taxes relste to the same taxabla entity and the same taxation authority.
Tax benefits acquired es part of a business combination, but not satisfying the criteria for separate recognition at that date,
are recognised subsequently if new infarmation about facts and tircumstances change, Acquired deferred tax benefits
recognised within the measuremant period reduce goodwill refated to that ecquisition if they result from new inforrmation
obtaned about faces and cireurmstances existing at the acquisition date. if the carrying amount of goodwill is zera, any
remaining deferred tax benefits are recognised in OQYY capital reserve depending on the principle explained for bargain
purchase gains. All ather acquired tex benefits realised are recognised in profit or lows,

1.8 Sales/ value added tangs pald on acquisition of assets oF an incurring axpanses

When the tax incurred on a2 purchase of assets gr Services is not retoverable fram the taxation autharity, in which case, the
tax pald is recognised & part of the cost of acquisition of the asset or 2% part of the expense ftem, as applicable -\When
receivables and payahles are stated with the smount of tax included. The net amount of tax recoverable fram, or payable to,
the taxetion authority B included as part of recelvables or payables in the balance sheet.

1.9 Borrewing Costs

Borrowing costs directly attributable 1o the acquisition, construction or production of an asset thas necessarily takes a
substantial period of time to get ready for its intended e arp capitelised as part of the cost of the asset. All athar borrawing
rosts are expensed In the period in which they oceur. Bormowing costs consist of interest and other costs that an entity incurs
Inconnection with the borrowing of funds, Borrowing cost also Includes exnchange differences 1o the extent regarded 83 an
adjustment to the barrowing costs,

LiD Employes benefits

Provident Fund: The contritetion ta provident fund is in the nature of defined contribution plan. The Company makes
contribution to statutory provident fund in sccordance with tha Emglovees Provident Fund and Miscellaneous Provisions Act,
1552.The contribution paid or payable is recognized as an expensa in the pesiod in which services are renderad.

Gratuity [Funded): Gratuity is in the nature of defined benefit plan. The cost & determnined using the projected it cradi
miethod with ectuarial valuation being carried 5t cash at gach Balance Shest date by an independent actuary. The retiroment
benefits chiigation recagnized in the Balance Sheet represent the present value of defined benefit obligation as adjusted far
recognized past service cost. Actuarial gaing and losses are recognired In full in the other comprehensive income for the
period in which they accur

Al employee benefits payable wholly within twebe months rendering services are classified as short term employpes
benefits. Banefits such as salaries, wages, short-term compansated absences, performance incentives ete., and the expactad
cast of bonus, ex-gratia are recognised during the period in which the ermployes renders refated Service,

Payments to defined contribution retivement benafit plans are recognised as an expense when e ritlgrad the
service entitling them to tha centribution, -
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Maote 3: Share Canital

[T In Lakhg]
Particulars P at A% AL
March 31,2026 | anch 31, 2005
Authorized
150000 Ecpuily Shared of © 105 sach 15,00 H
150 i
{Egnilty Shares - lxsued Subscribed & Fully Pald up
1. 50,000 Equety Shares of © 10J- aach 15,00
Tokal| 15,00 -
Hote 3.1
{a) Recarcillation of sumbes of shares outitanding at tho beginning and at the end of the reporting year:
| M._.lllzl:rnf Equity Share)
Particulars CAsat _ f=at
March 31, 2026 Tarch 31, 2008
1EﬂEanr. i X
el tssued during the year Equity Shares af T 10/ each allated &t fully pasd up 15000480 3
Less: Deductions dusing the year - :
Mundng.ﬂ:ﬂumﬂnlﬂuﬂarEEMEEMH;ﬂE!gi.uﬁmm“wﬂw 1,50,000 ¥
(b} Details of Fromoters Share Holding in the Campany
[ Mamber of Equity Share}
AS &t A5 an
Farticulars Parch 21, 2026 March 3, 3025
Mo, of Shares Moo of Ehares
PNC Benewable Energy Limitoo fﬁg_ﬁu z
PNC infratech Limited i) =

{C1 Righris snd ressrictions sttached o sgulty shanes

Tie Campany Bas orly one oass oF BQuity shares having at par vadue of 7 10 par share, Each sharahobder & eligible far one wole per share held. In case any
diidend & propoied by the Board of Directars, the same is subject to the aoproval of 1he sharekalders in the ensuing Anniel General Meetng eacept in tha

case of Interim Dividend.

Make 4 ; Othar sgquity

[T in Lakhs}
Particulars As at B an
March 31, 326 March 31, 3025
Retalned Earmings
Balance piatstanding a1 the beginning of the year =
Frafity|Lass] far 1ha yaas (.58} -
Balancs gutstanding a2 the end of the year z

Retained Eamings
This compriss comgdmy’s undistributed profit/lossas alfter Taosd,
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Mete 21 Cash and Cash Equivalents

{ ¥in Lakhs)
At at As at.
i March 31, 2028 March 31, 2025
Cath In hand 2 s
Balances with bank
1IN Current acceumt 14.69 -
in Term Depasits (Less than 3 manths] -
Tadal 14.64 -
Note 5: Other Current Liahility
[ T in Lakhs)
As at f5 &t
hhissi March 31, 7026 March 31, 2025
Statulary Dues Payable
TDE Payable ooz -
Audit Fees Payvable 0.25 -
Totol ‘027 =
Muote & @ Other Expenses
{ ¥ in Lakhs)
Year ended March 31,{ Year anded hMarch 31,
Pariiculars 2026 e
Audh Fees 0.25
Le=gal & Professional o33
Bank Charges .00
Tatal 058
Naote 7 : Earning Par Share
Year ended March 31| Year ended parch 3,
anrﬂeulm 206 3525
(8] Prefit/Tloss) nvailable to Equity Sharehalders [T In Lakhes) {058)
(1] Weighted Average number of Equity Shares 2,58,504
fe) Meming| value of Equity Shares {in T/Sharg } 10.00 -
[d} Baslc and Diluted Earnings Per Share [[a)/|b) fo-22 o
! X
|
- _‘t
2L ——
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Mote B Tax Expense

A Income Tax Expamnses

{ Tin Lakhs)

Farticulars

nded March 31,

Year ended March 31,
2025

{a) Tex adjustments far earlier yeors
Tawes for eartier years

(b} Current tax

Current tax on profi for the pear
Total Current tax axpanse

] Dafarred tax

{acreasa) increase In deferred tax Lisbilithes
{Increase) Decrease in oefarred 1ax Assars
Total Deferred Tax Expenses

Total Income tax Expense

(B} Reconcifiation of tax expense and accounting profit multiplied by India’s tax rate;

Particulars

[ Vearended Warch 31,

= “1_,5,

Frofit & [Loss) Dedone tax

{0.58]

Effective Tax Rate Mil [F.Y. 202425 Wil

Effect of Current tax refated o earlier years
Deferrad tax recognized during the year
Toxes for easlier yoacd

Total tax expenses as per profit and loss
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Mote 9 : Relatod party transaction:

(&) Lstof related parties

{a) Holding Company
Ownership Interast
5r. Mo, Name Type As at s at
Parch 31, 2026 Parch 31, 2035
1 |PNC Ranewahble Enargy Limitad Immedlate Halding o5 59% MIL
PMC Infretech Limited Uitimate Holding 0.01% MIL
(&) Transactions between related parties
The following ransdctions wera carried cut with the relatad partied in the ordinary course of business,
[ ¥ in Lakhs)
As &l As at
Sr. Nao, Matura of transaction P 5 31, 200%
1 |imvestmient
(€] Balance Outstanding during the year
{ ¥ in Lakhs)
Az al As at
Sah gk izt March 31, 2026 March 31, 2025
I 1 |Adwance Receive =

{C] Terms and Conditions

Tha transactions with the related parties are made an term equivalent to those that prevail in arm's length transactions. The assessrment |

under taken each financial year thiough sxmmining the financial position of the related party and in the markat in which
operatesAll Ditstanding balances will be settied incash,

related party
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Mote 10 : Fair Value Measurement

On Comparision by class of carrying amount and fair value af thi cormgp

instruments ressanably approsimates fair value,
Financial instruments by categary

{% In Lakhs)

any's financial instruments, the carmying amounts of the firancial

A% st farch 31, 20025

Particulars

Amartised Cost

FNTRL

FToc

1Hnmu.n:t
Cash and Bank Batances
Shart Term investments

1464

Tatal Financial Asseis

14.6%

1ﬁntrh|:l|l Liabiities
Borrawings
Trade payables

Total Financlal Liabilities

(% in Lakhs)

AaltMirdiiLiﬂiE_

Particwlars

Amartised Cost

FVTPL

FUTOC]

Financial Assot
Cash and Bank Balsnces

Total Financlal fAsspes

Financial Liabitities
Borrowings
Trade payvablos

Total Financial Liabilitias

{i} Falr Value Hierarchy

This section axplains the judgements and estimates made in determining the fair values of tha

firaneial instruments that ara mis@ivrad at

amortised cost and for which fair values are disclosed in finaneial staternents. To provide an indication about the rallability of inputs wsed in
determining fair valiees, the group has classifed its finsncial Instruments into threa levals prescribed under thea Accounting standards,

The foliowing table provides the fair value measurament hiera

describod bebow -

Level 1: CQussted {unadjusted) market prices in ective markats far idantical assots or lisbilities,

Lewel 2: Wabuation technbques for which the lowest loval in

obdervable,

rchy of Company's asset and labiiitias, Erouped intg Level I 1o Laval 3 as

put that s significant to the fair value measurement i directly or indirsctly

Levet 3: Valuation techniquas for which the fowest bavel Input that is slgnificant ta the fair value measursment (s unchserabia,

{T in Lakhs)
Fair Value Measurement usi
2 SIgniTicant Eigmficant I
Particulars Mnn:'hlrfl "";:”I: Quated price in ohsarvabla unabiereabls
¢ Activie Marker inputs inputs
[Level 1) iLevel 2) [Level 3}
[A} Financlal Assets and Liabilities measured at)
fair value at March 31, 2026
“Ib Financial Assets =
Total = - = =
[ii} Finantial Liabiltias
| Mo Cufrent botrowings
Borrowings = = 2
Trade pavahles o~ - b o s
Total 7 = : 7 7 iy
i ry
e — —
% _—I-CI ‘.K\'\.
] (i
II:.IL.I ‘_'_._,..-I'_I'. !
ko ,
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(¥ in Lakhs}
Fair Value Meaasurement lﬂ.’t‘ﬂ_ﬁ'ﬂ__
Carrying Value - . STnTieant =
Particulars March 31, 2035 Cuoted price in ohseruakle unzbzerabln
: = Active Market fnpats inputs
{Loval 1) {Level 2) {Leved 3]

(4] Finandal Assets and Liabilities messured at
fair value at March 31, 2025
1“}Hnar1:lal.&.snu. E= a

Total - E =

JlﬁbFInanchl Liabifities

Mon CusfeEnt hnﬂnwlng;
Berrowings - i i .
Trade payahles . 2 2 =
Total 5 5 - -

[ii] Valuation techniques used to determina Fair vabus

The Company maintaing policies and procaduces to value financial assets or financial labilities wsing the best and most relevant dats
avallable. The fair values of the financizl assats and labiines arg Included at the amount that would bo recaivad 1o sall an assed or paid to
transfar & llability in an orderly transaction between markst participants at the measurement date,

Specific valuation technique used o valua firaneial instrument includas:
= tha fair value of financlal assets and liabilities et amortised cast s datermined wing discounted cash How anakysis-

The following method and assumptions are usad to sctimate fair valuss;
The Carrying amounts of trade payables, short term borrowings, cash and cash equivalents, short term depositsfretantions, sxpenses
pavable ete. arm considered to ba ther fair vilim | due te their short term nature,

Long-termn facad-rate and variable-rate receivables £ borrawings are evalusted by the Company based on parameters such as interast rates,
specific country risk factors, eredit risk and other risk characteristics, For borrowing fair value is detérmingd by using the discounted cash
Fow [DCF) methed using discount rate that reflects the Issues's borrowings rate. Risk of nan-parformance for the company is considered g
b insignificant in valuation,

The lair vakue of trade receivables, security deposits and retentions are evaluated on parameters swueh as intevest raie and other rigk
factars. Fair value is being determoned by wiing the discountad cash flow [DCE).

Financial assets and liabilities measured at fairvalue and the ca fPAnE amount is ¢
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Hota 11 : FINAMCIAL RISK MANAGEMENT

The Company’s principal financial liabdities, other than derratives, tomprise barrowings, trade and cther payables, The main purpase of these financial
Habilities & to manage finances for the Comparny’s aperaticns. The Company principal financial assar mokudes loan | vade and othar receivables, ard
cazh and shot-term depasits that arise directly fram its aperation.

Thie Cofipany’s actiities s exposed 1o merket risk, erodit risk and ligjuiclity rizk.

I Market risk
Miarket fisk is the nisk that fhe fair value or future cash fows of i Faangal instremens will Fluctuste bocause of changes in market prices. Markst prices
camprise thioo typeds of risk: currengy rete risk, intarest rate risk and cther Prce Fisks, such as equity price risk end commodsy price risk. Firancial
Ingiruments affscted by market risk include logns and biarrowings, depests, investments, and dervative financial insEriimenks,

Ther sensitivity of the relevant prafit or boss ibem & the affect af the asumed changes in respeciive market risks,

(2l Imterest rate rish
The:-camparsy has no intarast baaring koan citstanding at the end of current year and prEdous year, Thu, the company i not capased inberest
rate ik,

[b) Fersign currensy sk
The Company does mal aperates ietariationally and as the Company has not oirisined any fargign curroncy kasns and alie dopsn't have arry
faraign ourrency trade payables and forelgn receivables clitstanding tharafare, the company is not exposed to any foreign eschange risk,

[ch  Price Risk
The company expesure to peice risk ariscs frem investments in mutual fund 8t the current year end. These imvestme s are actively traded & the
earket and are hild for shoet period of time.

I, Crendit risk
Credit risk arises from the pogsibility that the Eauntemarty will defsult on It contractual abgations resulting in financial kiss 16 the company, Ta
manage this the Compamny perodically ssesses tha fnancial reliability of custoenprs, faking o sccount the Tesncial coadifsans, curret
sconomic trends, and anabysis of higtoricsd bad debts and ageing af accounts feseivablie.

Thie camgiiy hins only ane trade receivablas that o comgany has ane againat the the grant 1o be roceeaed], which 5 @ geverment agihority
Sharefiore company is not exposed b any credit risk, Credit sk o cash and cash equivalents Is lmied as wir gererelly Imvest in deposits with
banks and financial instifutions with nigh cred ratings sesigned by intarnational and dosnestic credit rating agencis

. Liguldiv Risk
Liquicity risk is defined a5 the risk that sompany wil not be abig to settls or meeL its chligation on time or a1 a ressonabls price, The Campary's
objective is to &1 all tmes maintain optimum levels of liguidiy to meet its cash and eplaseral requirgsnents. The Company's management s
respensibic far Iquidity, funding as well as settlement management, n ackdition, processes and palicies relsted to sueh risk are pearsesn bry
sanicd managemant, Management menitors the oAy s net iquidity position Thraugh raliing, fevecast on tha basds of enpected cash flows,

The table tefow provides detalls regarding tha ramaining contractual maturities of finencis! Nabilities at the reporting date based on cantractual

unchiscourted paymanis:
i in Lakhs)
Mees than one
Carrying Less than e fiara tham 3 .
As at March 31, 2026 s On Demand Onpyear  ¥ear and lass than Nogt Tatal
; three year
Tradse payahies - = i - s 2
Total - = - = = -]
[¥ in Lakhs)
) _ o Mora than ane R
Az at March 31, 2035 n. A i-t! On Dernand ;:':::: ‘year and less than Mare than 3 Totaf
& thires yenr B
Trade payabias = - 5 £ e .
Tatal - - - - - .

Nate 12 Tentingent Lakilities and Commitments [ ta the extend not privided fork- MIL
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Hoip 131 Capital Mansgement

Rk Wl sgumeni

The primacy objective of the Companys Cantal Managament is to masimice the shamshokler valie s aho mainisn an optiwal tepital struchine 1o reduce coar ef capeal, 1n
erdar bo manege the capisl sircgur, the Company oy sdjus the s=ount of diwidénd paid 10 sharubolders, peturn an capital 1o sharetodders, Saus new shames or y8l 2500t 1
meducs debis

The Campasy Manoos it tmatal Sncture and makes adiurimens in gt af changes in sconormie condition and the requirssaint of the financisl cosenanss, il any, The
Cufgany =onies capilel usng a gearing ratis, which is net debt diidad by total capited phes debt,

A5 of Mirch 311075 the campary Aad undy one class of squry shares and has no daob, LENsequEnt B the abewr caphsl Trutrs Lhere 2a A avhernally imposns @plal
madrament

Hote-14 Under the Wicrs, Small and Mediues Eniemisi Bevelopment Ao, 2006, mikch came In 12 feres efiscie from Cricher 2,1000. Cemain daciosmrs: relating io amsnis
dis In mico, small and sediues s required o be mede, A5 the relrent information iy mos el ity avalabie andfor nol eanbrmed By iuch enierpnsed. 1 i not postikbe k=
ghe e maedned information in e sccouiil. lowewer, b view of the management, the impact of the interest if any, which moy wkneguenty botame pavabis i mch
eninpse with the provision of the Ao, sould ngi be matarial and the-same. i any, sodld ke dscloged in the year of peyrent of Mberess,

Bata-13 Detals of loan given, invamments made and gusrantas gham coemd LUifE 586 of the Costpanies 47,2013
The Comgany & ergaged in the business of prosiding infresruciunal faoifiss as apacified umder Schadule V6l the Companie fct 2013, (the *Acr®| and hercs the pioviskn of

Muats 16;:- Addtianal regutatony fnfermasion revjuirad by Schedile i ba bhe Companie Act, DLE

I} The Company dies nal hawe 2y Banami progerty, sheres any Erocending has Bsen inftlased or perding sgains the Cofrguany for holding ey benam praperty

&) The Comparny fas not craded o imvesed i Crpte cumency or Yirwal Curiency during s yuar,

1] The Cempany hes not dadvanced o bsanid or npesped Tundy 5o any other personis) o nrdibyies], meluding fori g mniiies tgrmediprie) with the wnderitanding thas ihe
Ineeckany shall

o) diracily o indirectiy lend or breest In other persons or entities identfiad in any Masstar whatmeser by or on behad of the compary [ulbimate banuficanes) ar

b| pronice any guaranbee, security or 1he ke to or on bshal of the ultisnate beneliciarien,

| The Company ki not receied any fend From any parzonis} o entitpges|, induding foreign enesie [hundirg party] with the undarssading fahecher rocordad bn WHIRE or
eshieraise] that the Compeey hal;

a| gty arisdinectly bnd ar kweest in ather parsons o entives jdecfad In any marrar wiatseser by or gn behalf of the COATH ey GulBmain neniaheanes) ar

b} peereide amy guaranben, security er the like on behist of the uliin s beneficaras.

W} The Company dosy nat have: sy wach rares ctian which Is not ficrirckad dn Shie bonks of soosents tat has bem swmenderes er disciosed g Inceme during B year in thae 1ag
asszsssenls under the Incosk Tar Act, 1961 fiuch oy, sarch ar iuraey orany ather relent pravisons of the income Tas Act, 1561

i) The Company has compliad with e numier o lapers presribed usder douse [87] af mceiicn 2.l thee At rased with she Comganes [Restrictios o pumber ol Lirgers] Fulwy,

whil The Cempany i inon declared walliul dofasltar by 3od bank ar nancials instibutign or leader during the AT,
vl The Compeay does not have asy charges or sasisfactinn which is yit 1o be registered with ROC baptnd the satutony period,
in} Clsmreerky recieni or statements of currant smals Wad by tha Lermpany [whaerewr applicable) with banks o fisanci) institutions are in agresment wizh The books of acesunts,

#} The Comparry doss not have afry borrowings freem bevks sad Rsanchal institutans,
ailmcnnnplnyMHmHummummﬂtmnh:m.mim aff.

wi} Thee Company, as wantioned In s Memorandos of Segcatien and hmices of Avmoation, & engaped s fnsturg of busistanls] a3 desordad i Woto £ el she firancial
ildt=ments. A5 partal the nune of beiness descrilied ahoyge-

i Mo fandy heve bisin advanced of lsaned or inseed feRher from borrnged funds or share prambam or amy other soarces ar kand ol funds) by the Comgary o or in any alhar
persan(s] of enttylien), including farigm Extiies ["Inlermedaie®) with the urlersiencing, whether recordad in wriisg o athengse, that she niermediery shall lend er invest
in mther perioss or eetiles i@enlified by ar on bahaf of the Cempany "Wl Beneficiare®| o provide sy guaranies, seaurity of Ik on behal! of S ismals Egnebclaries,

k. The Company baw not recehed mvwy fands from any persanis| er emivyles] {*Funding Farsy"} with the undartending, whather recorded in wriisg or otharyie, at the
Comgany shall, whether, direstly or indiregtly, land or TWESL i Blfar persons o entties antifing by or en behal of the Fundieg Pary ["Ulimase Banbdanies"] of provide amy
guaranLae, security or ihi litn on behall of 1ke 1Simaie Beneficigries.”

wl] The Comnpany has been muintaining fs basks of sccounts in the SAF which has featurs of reconding auda trail of #nch and every tranazciias, cresting oe edil Ing of each
change e in books el itcount 2iong Witk she dato whe quch changes were madie md Enzuring that tse udit trad cannat be disabiled, threugbout the year a3 requied By
previie io mibnde {11 of nule 3 of The Companias [Acsunts) Rulis, 374 known #% e Compisties (Accows] Amerdment fules, 2001 Horaewrr, thie s irail feanes & not
erabied far difacl changes io date in the wadesdying dpabase i relation L0 CR/LAIN LEsrs paftdining 10 S4P B - Paproll spplcation. Additionpily, the sgdit tral of prinf peor hiss
mmmwmthmwnrnmmmmwrmuhmhhrmd ETL RO 1 Dher g0l Endl 0 Al gl pd recarded in i u g,
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Moo 17 Ration
The following are anslytical ratios far the year saded March 31, 2026 and Warch 31, 2135

Wikr ended

fir, Mo, |Paniiculas March 3t | March3l, | Varlances Reasan fur werdance i ={125%)
Current Ratha ftimes) = | 5430 DLO0%  |Mok applicabils
ACurrant as5e13 diwided by curnent BEablgiss sscluding currant suburtties af|
Fong tovm b Agey

I:Idlt-Eq..tr Fhllh |llrnu] i ; 5
[Long-term Bormowings, Short-berm bomowings & current malriie o :

N harosdnes drddai b 1ol sl maufiv] L
Dubt Service Coverage Ratio [vimes} 3 a = =
{Frofit bofore inperes, Tax and Enu:npl.u::ml e diwidee h.- Inenes
Expenses togathar with proopal repayment of Lomg-term borrowisgs snd
rurrent maturiRies of leng Seem bormowings)

an Equity Ratio |3 F )
I:Prl:.h'ltaﬁ:tr'l':l :Ihud'nd Eny Tkl Bt}
Imnhm,- lur-rl-:rnr!ll:h fiimas) —— B =
IﬁhdﬁﬂﬂdliﬂrﬂﬂﬂdedWMrﬂEmnm —

l'l'l-dr.ﬁmll.uih :'urnm.-.r hlh:llth'll!l.l = g 5
(R from operation dwidad by Averoge Trade Secestin| 5

Tradia thltl:urm'-nrmﬂnﬁhm:ll = = .
|FurrJ1=d-|- disiclerd by Awarage Crodaon

{Revenus dram opertion dwded by working captafworking captsl reders
o net curent aisels arived after reduging curreng lissdiies exiiuding
ot matusities of lang barm borromwing from cerent asses)

Nt Profit Batio (%) o 5 2 :
Prodin after Tes divided by Reswone from operation)
wen o Capital esploped (%) == _ - -
(E2mDn divided by Captal employed |capitl emoioyed - arved aftar
fecuckg cwrend labiibes esduding eurrers mpduriis of lang 1o
binrrgwenp from total asiei)

Reluman Investment [%) -|:|_|:q - _'gu:ﬁ:_ Kiai =npi;:$i.;le

PAT Tatal Assaty

ip

11

Mot 16; The fipanas of the previous yeas hiv been regrouped / rearracged wharsver recessary 1o Make them comparable with the cerreed year figures.
The ascompanying notes |1-16) forman Integral part of finascial staiements

A% per ouir repon of even dae artached Far and an behalf of the Baard of Director's of
For5.M. Gupks & Co, PNC REL Private Limidted
Oarmergd ASeauntants ,s=—s=
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