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Independent Auditor’s Report

To the Members of Adhirath Management Solutions Pvt. Ltd.
( formerly Hareon Dalmia Solar Pvt. Ltd. )

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Adhirath Management Solutions Pvt. Ltd. (“the
Company”), which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash
Flows for the year ended on that date and a summary of significant accounting policies and other explanatory
information including notes to the financial statements (hereinafter referred to as “the financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid

financial statements give the information required by the Companies Act, 2013, as amended (“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) Rules, 2015,
as amended, thereof (“Ind AS”) and other accounting principles generally accepted in India, of the state of
affairs of the Company as at March 31, 2026 and its loss, changes in equity and its cash flows for the year
ended on that date.

Basis for Opinion

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

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit
opinion on the financial statements. ‘

Uncertainty related to Going concern

We draw attention to Note no. 32 to the financial statements which indicates that the company has incurred
losses in the past and has incurred substantial loss of Rs. 6637.08 lacs during the current year which has
resulted in complete erosion of networth. The accounts continue to be drawn on going concern basis
considering the management assessment backed by commitment of continued support from the company’s
holding company.

Our opinion is not modified in respect of this matter.
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Company'’s Board of Directors is responsible for the other information. The other information comprises
the information included in the Management Discussion and Analysis, Board’s Report including Annexures to
Board’s Report and Corporate Governance but does not include the financial statements and our auditor's
report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the 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 is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibilities for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect
to the preparation of these financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, changes in equity and cash flows of the Company in
accordance with accounting principles generally accepted in India, including the Indian Accounting Standards
(ind AS) specified under Section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules,
2015, as amended, thereof.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions
of the Act for safeguarding 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; 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 statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, 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.

The Board of Directors is responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

® Obtain an understanding of internal financial control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial
controls system 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 the management.

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

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the financial statements
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 (i) to evaluate the effect of any identified
misstatements in the financial statements.

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.

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

Reporton 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 Section 143(11) of the Act, we give in “Annexure A” a statement on the
matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, based on our audit we report that;

a)

b)

c)

d)

f)

g)

h)

We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit of the aforesaid financial statements;

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;

The Balance sheet, the Statement of Profit and Loss including other comprehensive income, Statement
of Cash flow and the Statement of Changes in Equity dealt with by this Report are in agreement with
the relevant books of account;

In our opinion, the aforesaid financial statements comply with the Ind AS specified under Section 133 of
the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as amended, thereof;

On the basis of the written representations received from the directors as on March 31,2026 and 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;

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”. Our
report expresses an unmodified opinion on the adequacy and operating effectiveness of the Company’s
internal financial controls over financial reporting;

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 remuneration to its directors during the year in accordance with the
provisions of section 197 of the Act;

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

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

ii.  The company did not have any Iong,telj_[n contracts including derivative contracts for which
there were any material foreseeable losses; -
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iii.  There is no amount required to be transferred to the Investor Education and Protection Fund
by the Company;

iv.  (a) The Management has represented to us that, to the best of its knowledge and belief, other
than as disclosed in the notes to the accounts, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of funds)
by the company to or in any other persons or entities, including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, 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 behalf of the Ultimate Beneficiaries;

(b) The Management has represented to us 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 received by the company from any person(s) or entities, 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;

(c) Based on our audit procedure conducted that are considered reasonable and appropriate
in the circumstances, nothing has come to our attention that cause us to believe that the
representation under sub- clause (i) and (ii) of Rule 11 (e) as provided under paragraph (2) (h)
(iv) (a) & (b) above, contain any material misstatement;

v.  The company has not paid nor declared any dividend for the year under report; and

vi.  Based on our examination which included test checks and representations made by the
company management, the company has used an accounting software for maintaining its
books of account which has a feature of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant transactions recorded in the software.
Further, during the course of our audit we did not come across any instance of audit trail
feature being tampered with.

For ARUN TULSIAN & ASSOCIATES
Chartered Accountants
Firm Registration No. 011131N
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AROR R TULSTAN
Place: New Delhi Partner
Date: May 27, 2026 Membership No: 089507
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Annexure A to the Independent Auditor’s Report to the members of Adhirath Management Solutions Pvt.
Ltd. on its financial statements for the year ended March 31, 2026.

Report on the matters specified in paragraph 3 of the Companies (Auditor’s Report) Order, 2020 (“the
Order’) issued by the Central Government of India in terms of section 143(11) of the Companies Act, 2013
(“the Act”) as referred to in paragraph 1 of ‘Report on Other Legal and Regulatory Requirements’ section.

To the best of our information and according to the explanations provided to us by the Company and the
books of account and records examined by us in the normal course of audit, we state that:

ii. (a)

(b)

ii. (a)

(b)

(c)

(d)

The Company does not have any property, plant & equipment and any intangible assets. Therefore,
reporting under clause i (a) to (e) of the Order is not required.

The company does not have any inventory and, therefore, reporting under clause ii (a) of the Order is
not required.

The company does not have any sanctioned working capital limits from any bank or financial
institution.

As per the information & explanations given to us and records examined by us, the Company has
made investment by way of purchase, during the year, in the Compulsorily Convertible Preference
shares of a company of Rs. 1062.90 lacs and equity shares of two companies of Rs. 47714.51 lacs. It
has not provided any security or guarantee to companies, firms and limited liability partnership or
any other parties.

Apart from this, the company has, during the year, granted loans to two companies of Rs. 5100 Lacs,
the aggregate amount is Rs. 5100 lacs and the balance outstanding at the balance sheet date is Rs.

4750 lacs. The loan to a company of Rs. 350 lacs was squared off during the year.

In our opinion, the terms & conditions of investments and loans are not, prima facie, prejudicial to
company’s interest.

According to the books of accounts and records examined by us, the schedule of repayment of
principal and payment of interest thereon has been stipulated.

Based on the audit procedures performed and in our opinion, there is no overdue amount at the year
end.

In our opinion, no amount has fallen due during the year. There are no loans which have been
extended or fresh loans granted to settle the overdues of existing loans.

The loan is not payable on demand, there being terms & conditions of repayment duly specified.
In our opinion and according to the information and explanations given to us, in respect of the

investments and loans, provisions of section 185 and 186 of the Act have been duly complied with.
Apart from this, there are no other guarantees and security to any other entity.
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vi.

According to the information and explanations given to us, the Company has not accepted any deposits

or amounts which are deemed to be deposits within the meaning of provisions of sections 73 to 76 or

any other relevant provisions of the Act and the Rules framed there under. Accordingly, reporting under
clause 3{v) of the Order is not applicable to the Company.

According to the information and explanations given to us, the Central Government has not prescribed
maintenance of cost records under Section 148 of the Act for the Company’s activities. Hence, the
provisions of clause 3(vi) of the Order are not applicable to the Company.

vii. (a) According to the records of the Company examined by us and the information and explanations given

viii.

to us, the Company is generally regular in depositing its undisputed statutory dues including provident
fund, employees’ state insurance, income-tax, sales-tax, service tax, goods and service tax, duty of
customs, duty of excise, value added tax, cess and any other material statutory dues, as applicable,

during the year with the appropriate authorities. Further, there were no undisputed amounts
outstanding at the year-end for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us and the records of the Company examined

by us, there are no dues of income tax, sales tax, customs duty, value added tax, service tax, goods
and service tax, excise duty and cess which have not been deposited on account of any dispute.

According to the information and explanations given to us, Company has not surrendered or disclosed
any transaction, previously unrecorded in the books of accounts, in the tax assessments under the
Income Tax Act, 1961, as income during the year. Accordingly, reporting on clause 3(viii} of the Order
is not applicable to the Company.

(a) According to the information and explanations given to us and as per the books and records
examined by us, in our opinion, the Company has not taken any loans from any lender. Hence reporting
under clause ix (a) of the Order is not applicable to the company.

(b) According to the information and explanations given to us and the records of the Company
examined by us including representation received from the management, the Company has not been
declared wilful defaulter by any bank, financial institution or other lenders or government or any
government authority.

(c) The company does not have any term loans.

(d) On an overall examination of the financial statements of the Company, prima facie, no funds raised
on short-term basis have been used for long-term purposes by the Company.

(e) Since the company does not have any subsidiaries, reporting under clause 3(ix) (e) & (f) is not
applicable to the company.

(a) According to the information and explanations given to us and as per the books and records
examined by us, the company has not raised money by way of initial public offer or further public offer
(including debt instruments). Accordingly, reporting under clause (x) (a) of the Order is not applicable

to the Company.
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Xi.

Xii.

Xiil.

Xiv.

XV.

XVvi.

Xvii.

XViii.

XiX.

(b) According to the information and explanations given to us and as per the books and records
examined by us, the company has made preferential allotment of Optionally Convertible Debentures
of Rs. 46500 lacs during the year to a company (related party) in compliance of section 42 and section
62 of the Companies Act, 2013. The funds raised have been used for the purpose for which the same
were raised. There has been no other private placement of shares or convertible debentures during
the year.

(a) To the best of our knowledge and according to the information and explanations given to us, no
fraud by the Company or any fraud on the Company has been noticed or reported during the year.
Accordingly, reporting under clause (xi) (a) and (b) of the Order is not applicable to the Company.

(c) According to the information & explanations and representation made by the management, no
whistle- blower complaints have been received during the year (and upto the date of the report)
by the company.

In our opinion, the Company is not a Nidhi Company. Accordingly reporting under clause (xii) (a) to
(c) of the Order is not applicable to the Company.

According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with sections 177 and
188 of the Act, where applicable, and details of such transactions have been disclosed in the financial
statements as required by applicable accounting standards.

The Company is not required to have an internal audit system.

In our opinion, and according to the information and explanations given to UIS, the Company has not
entered into any non-cash transactions with directors or persons connected with him and hence
requirement to report on clause 3(xv) of the Order is not applicable to the Company.

(a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable
to the Company. Accordingly, the requirement to report on clause (xvi) (a) to (c) of the Order is not
applicable to the Company.

(b) In our opinion, and based on the information and explanations furnished by the management, in
terms of Core Investment Companies (Reserve Bank) Directions, 2016, there are three Core
Investment Companies (CICs) within the Group, out of which one company is a registered CIC and there
are two unregistered CIC's

In our opinion, and according to the information and explanations provided to us, the Company has
incurred cash losses of Rs. 6637.08 lacs in the current financial year but there are no cash losses in the
immediately preceding financial year.

There has been no resignation of the statutory auditors during the year. Therefore, reporting on clause
(xviii) is not applicable to the company.

According to the information and explanations 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 statements, our knowledge of the Board of Directors and

3
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management plans and based on our examination of the evidence supporting the assumptions, read
with our comments in the main report under the section titled ‘Uncertainty related to Going concern’
our opinion not modified in respect of the matter for the reasons explained therein, nothing further
has come to our attention, which causes us to believe that any material uncertainty exists as on the
date of the audit report that company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the company. We further state
that our reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the balance
sheet date, will get discharged by the company as and when they fali due.

XX. The provisions of section 135 of the Act are not applicable to the company for the year under report
and, therefore, reporting under clause xx (a) and (b) of the Order is not applicable to the company.

For ARUN TULSIAN & ASSOCIATES
Chartered Accountants
Firm Registration No-011131N

(K. TULSIAN
Place: New Delhi Paftner
Date: May 27, 2026 Membership No: 089907
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“Annexure B” to the Independent Auditor’s Report to the members of Adhirath Management Solutions
Pvt. Ltd. (‘the Company’) on its financial statements for the year ended March 31, 2026.

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”) as referred to in paragraph 1(f) of ‘Report on Other Legal
and Regulatory Requirements’ section

We have audited the internal financial controls over financial reporting of Adhirath Management Solutions
Pvt. Ltd. (“the Company”) as of March 31, 2026 in conjunction with our audit of the Ind AS financial statements
of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Management and Board of Directors of the Company 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 the Company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
of the Company 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 prescribed under section 143(10) of
the Act, to the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

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

Our audit of internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

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

C
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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 statements 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:

a) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

b) provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and

¢) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls 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, to the best of our information and according to the explanations given to us, the Company has,
in all material respects, an adequate internal controls system over financial reporting and such internal
controls over financial reporting were operating effectively as at March 31, 2026, based on the criteria for
internal financial control over financial reporting 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 ARUN TULSIAN & ASSOCIATES
Cbartered Accountants
Firm Registration No, 011131N
|
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Date: May 27, 2026 Membership No: 089907
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Adhirath Management Solutions Private Limited

(Formerly known as-Hareon Dalmia Solar Private Limited)

CIN : U74900DL2015PTC279902

Balance Sheet as at 31 March 2026

(All amounts are X in lakh, unless otherwise stated)

As at As at
Particulars Notes 31 March 2026 31 March 2025
g g
ASSETS
Non-Current Assets
(a) Financial assets
(i) Investments 2 18,036.47 3,100.00
(b) Non-Current Tax Assets (Net) 3 65.05 68.22
(c) Deferred Tax Assets (Net) - -
Total Non-Current Assets 18,101.52 3,168.22
Current assets
{a) Financial assets
(i) Investments 4 18,856.13 13.82
{ii} Cash and cash equivalents 5 220.00 110.65
{iii) Trade Receivables 6 502.64 -
(b) Short term loans and advances 7 4,750.00 350.00
{c) Other Current Assets 8 75.45 90.50
Total Current Assets 24,404.22 564.97
TOTAL ASSETS 42,505.74 3,733.19
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 9 85.50 85.50
(b) Other Equity 10 (4,570.81) 2,066.26
Total Equity (4,485.31) 2,151.76
LIABILITIES
Non -Current Liabilities
Long Term Borrowings 11 46,500.00 -
Total Non-Current Liabilities 46,500.00 -
Current Liabilities
(a) Short Term Borrowings 12 - 1,500.00
(b) Trade payables 13
-Outstanding payables to micro and small enterprises 487.00 -
(c) Other Current Liabilities 14 4.05 30.54
(d) Short Term Provisions 15 - 50.89
Total Current Liabilities 491.05 1,581.43
TOTAL EQUITY AND LIABILITIES 42,505.74 3,733.19
Summary of Material Accounting Policies 1

The accompanying notes are an integral part of the financial statements

As per our report of even date
For Arun Tulsian & Associates
Chartered Accountants
FRAN-011131N

j ‘ \
A’%&‘T‘Qi

Partner
Membership No. 089907

Signed at New Delhi on May 27th, 2026

For and on behalf of the Board of Directors
Adhirath Management Solutions Private Limited

(Formerly known as Hareon Dalmia Solg{ Private Lim{t,kd)’

Raghu Rgat;f;lﬂotra

Director
DIN: 10041638

AN

remf agrath
Director
DIN: 08057638



Adhirath Management Solutions Private Limited
{Formerly known as Hareon Dalmia Solar Private Limited)

CIN : U74900DL2015PTC279902

Statement of Profit and Loss for the year ended 31 March, 2026
(All amounts are % in lakh, unless otherwise stated)

For the year ended For the year ended
Particulars Notes 31 March, 2026 31 March, 2025
g X

Revenue from operations 16 814.00 356.22
Other income 17 717.00 460.06

1,531.00 816.28
Expenses
Purchases 800.00 352.59
Employee benefits 18 2.80 1.29
Finance cost 19 1,998.18 120.09
Other expenses 20 5,349.61 69.77

8,150.59 543.74
Profit from Continuing Operations before tax (6,619.59) 272.54
Tax expense
Current tax - 50.89
Deferred tax charge/(credit) - 0.53
Income Tax Adjustment for Earlier Year 17.49 -
Total Tax Expenses 17.49 51.41
Profit from Continuing Operations for the year (1) {6,637.08) 221.13
Other comprehenshive income for the year
(i) ltems that will not be reclassified to profit & loss - -
(ii) Income tax (expenses)/credit relating to above items - -
Other comprehensive income/ (ioss) tor the year,
net of tax (Il B )
Total comprehensive income for the year (I+11) (6,637.08) 221.13
Earnings per share Basic and Diluted EPS 21 (776.27) 25.86

Summary of Material Accounting Policies 1

The accompanying notes are an integral part of the financial statements

As per our report of even date

For Arun Tulsian & Associates For and on behalf of the Board of Directors
Chartered Accountants Adhirath Management Solutions Private Limited
AFRN-01113IN -~ = K \ {Formerly known as Hareon Dalmia Solar{ll“'ivate Limited)
A'Fl'iﬁ‘ﬁ."f“ﬁ@il /e Raghu R&ja Malhotra Pr agrath
Partner Qs O Director Dire¢tor
Membership No. 089907 DIN: 10041638 DIN: 08057638

Signed at New Delhi on May 27th, 2026



Adhirath Management Solutions Private Limited
{Formerly known as Hareon Dalmia Solar Private Limited)

CIN : U74900DL2015PTC279902

Cash flow statement for the year ended 31 March 2026
(All amounts are % in lakh, unless otherwise stated}

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

(A) Cash flows from operating activities

Net profit before tax

Adjustments:
Add :

Loss on sale of NSE Shares

Loss on Redemption of Debentures
Write-off of GST Input

Finance Cost (Interest Expenses)

Less :

Dividend Income

Interest Income

Non- current investment

Interest on FD

Profit on Sale of Mutual Fund

Profit on redemption of NCD

Interest on income tax refund

Changes in Fair Value of investments

Operating profit before working capital changes

Adjustments for working capital changes :

{(Increase) / Decrease in Other Current Assets

(Increase) / Decrease in Trade Receivables

Increase / (Decrease) in Trade Payables

Increase / (Decrease) in Other Current Liabilities

Increase/(Decrease) in long term and short term provisions
Cash generated from operations

Direct taxes paid

Net cash from operating activities

(B) Cash flows from investing activities

()

Purchase of Investments
Sales of Investments
Dividend Income
Interest income
Income from Investments
Profit on Sale of Mutual Fund
Loss on Redemption of Debentures
Net cash (used in) investing activities

Cash flows from financing activities
Loans (Given)/received back {net)
(Decrease)/ Increase in short term borrowings
(Decrease)/ Increase in long term borrowings
Interest Paid on inter corporate Loans
Interest Received on loan
Net cash from financing activities

Net increase/{decrease) in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Components of cash and cash equivalents
Cash in hand
Balances with schedule banks on current accounts

Summary of Material Accounting Policies

(6,619.59) 272.54
5,345.41 -

. 17.78

- 4.01

1,998.18 120.09
(472.94) -

(42.78) {449.30)
(16.14) -

(20.27) (10.67)

(115.90)

- {0.00)
(4,331.81) (0.08)
(4,275.84) (45.62)

15.08 1,787.35
(502.64) .
487.00 -
(26.49) 30.00
(50.89) -
(4,353.78) 1,771.73
(14.31) (67.78)
(4,368.09) 1,703.95
(48,644.20) (3,074.40)
13,987.99 -
47294 -
58.92

- 428,98

- 10.67

- (17.78)

(34,124.36) (2,652.54)
(4,400.00) (350.00)
(1,500.00) 1,500.00
46,500.00 -
{1,998.18) (114.54)

- 1035

38,601.81 1,045.82
109.37 97.24
110.64 13.40
220.00 110.64
220.00 110.64
220.00 110.64

The accompanying notes are an integral part of the financial statements

As per our report of even date

For Arun Tulsian & Associates
Chartered Accountants 3
RN-011131N

ARG
Partner / «
Membership No. 089807 '

Signed at New Delhi on May 27th, 2026

For and on behalf of Board of Directors
Adhirath Management Solutions Private Limited

(Formerly known as Hareon

Raghu Raja Malhotra

Director
DIN: 10041638

DIN: 08057638

Y#ymia Solar Private Limited}




Adhirath Management Solutions Private Limited
(Formerly known as Hareon Dalmia Solar Private Limited)

CIN : U74900D1L2015PTC279902

Statement of Changes in Equity for the year ended 31 March, 2026

(All amounts are X in lakh, unless otherwise stated)

A. Equity share capital

Equity Shares of X 10/- each issued, subscribed and fully paid up Number Amount (%)
As at April 1, 2024 854,998 85.50
Change during the year - -
As at March 31, 2025 854,998 85.50
Change during the year - -
As at March 31, 2026 854,998 85.50
B. Other equity
Particulars Reserves and surplus

Capital Total Other

Capital ap! a. Securities Retained - ;
Redemption . ) Equity
reserve Premium Earnings

Reserve
As at April 1, 2024 111.83 342.00 2,727.00 {1,335.70) 1,845.14
Profit/(Loss) for the year - - - 221.13 221.13
Other comprehensive income for the year - - - - -
As at March 31, 2025 111.83 342.00 2,727.00 (1,114.57) 2,066.26
Profit/(Loss) for the year - - - (6,637.08) {6,637.08)
Other comprehensive income for the year - - - - -
As at March 31, 2026 111.83 342.00 2,727.00 (7,751.65) {4,570.82)

For description of the purposes of each reserve within equity, refer note 10 of financial statements.

As per our report of even date

For Arun Tulsian & Associates
Chartered Accountants
FRN-011131N

I :

AMsiaﬁ.- d
Partner !
Membership No. 089907

Signed at New Delhi on May 27th, 2026

For and on behalf of the Board of Directors of

Adhirath Management Solutions Private Limited

(Formerly known as Hareon Dalmia Solar Private kimited)

Raghu Raj;ﬁ:hotra

Director
DIN: 10041638

Director
DIN: 08057638




Adhirath Management Solutions Private Limited
{Formerly known as Hareon Dalmia Solar Private Limited)
CIN : U74900DL2015PTC279902

Notes forming part of financial statements for the year ended 31 March 2026
(All amounts are X in lakh, unless otherwise stated)

Note :

A.

1 Material Accounting Policies

Corporate Information

Adhirath Management Solutions Private Limited (also referred as 'the Company'), is a
company registered under the Companies Act, 2013.

The registered office of the Company is located at 7F-7H (7th Floor), Hansalaya Building,
15, Barakhamba Road, New Delhi-110001. The Company is wholly owned subsidiary of
Adhirath Power and Holdings Private Limited.

The Company is engaged in the business of development of all kinds of energy, power and
other related projects, trading in goods, investment activities and rendering advisory,
consultancy and management services.

The financial statements for the year ended March 31, 2026 are approved by the
Company's Board of Directors in the meeting held on May 27th, 2026.

Basis of reparation, Measurement and Material Accounting Policies:

The principal accounting policies applied in the preparation of these financial statements
are set out below.

Statement of Compliance:

The financial statements the Company have been prepared in accordance with Indian
Accounting Standards (referred to as "Ind AS") notified under the Companies (Indian
Accounting Standards) Rules, and relevent amendment Rules issued there under (as
amended from time to time) and presentation requirements of Division Il of Schedule IlI
to the Companies Act, 2013 {Ind AS compliant Schedule IlI).

Borrowing Costs:

Borrowing costs are expensed in the period in which they occur. Borrowing costs consist
of interest and other costs that an entity incurs in connection with the borrowing of
funds.

Current versus Non-current classification

The Company presents assets and liabilities in the balance sheet based on current / non-
current classification. An asset is treated as current when it is:

- Expected to be realised or intended to be sold or consumed in normal operating cycle

- Held primarily for the purpose of trading

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

- Cash or cash equivalent unless restricted from being exchanged or used to settle a
liability for at least twelve months after the reporting period

All other assets are classified as non-current.

A liability is current when:

- It is expected to be settled in normal operating cycle

- It is held primarily for the purpose of trading

- It is due to be settled within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the liability for at least twelve
months after the reporting period

The Company classifies all other liabilities as non-current.

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

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

\—
cf;x



Adhirath Management Solutions Private Limited
(Formerly known as Hareon Dalmia Solar Private Limited)
CIN : U74900DL2015PTC279902

Notes forming part of financial statements for the year ended 31 March 2026
(All amounts are X in lakh, unless otherwise stated)

E.

Revenue Recognition :
Revenue is recognised to the extent that it is probable that the economic benefits will
flow to the Company and the revenue can be reliably measured.

Revenue from sale of goods is recognised when the property in goods have been passed
to the buyer.

Dividend income is recognised when the right to receive the income is established.
Earnings per share :

Basic earnings per share are calculated by dividing the net profit or loss for the period
attributable to equity shareholders by the weighted average number of equity shares
outstanding during the period.

Diluted earnings per share adjusts the figures used in the determination of basic earnings
per share to take into account the after income tax effect of interest and other financing
costs associated with dilutive potential equity shares and the weighted average number
of additional equity shares that would have been outstanding assuming the conversion of
all dilutive potential equity shares.

Cash and cash equivalents :
Cash and cash equivalents comprise cash at bank and on hand and short-term
investments with an original maturity of three months or less,

Income Taxes :

Tax expense comprises of current tax and deferred tax. Current income tax s measured at
the amount expected to be paid to the tax authorities in accordance with the Income-tax
Act, 1961. The tax rates and tax laws used to compute the amount are those that are
enacted or substantially enacted, at the reporting date.

Deferred income tax reflects the impact of timing differences between taxable income
and accounting income originating during the current year and reversal of timing
differences of earlier years. Deferred tax is measured using the tax rates and the tax laws
enacted or substantively enacted at the reporting date.

Deferred tax liabilities are recognized for all taxable timing differences. Deferred tax
assets are recognized for deductible timing differences only to the extent that there is
reasonable certainty that sufficient future taxable income will be available against which
such deferred tax assets can be realized. In situations where the Company has
unabsorbed depreciation or carry forward tax losses, all deferred tax assets are
recognised only if there is virtual certainty supported by convincing evidence that they
can be realized against future taxable profits.

At each reporting date the Company re-assesses unrecognised deferred tax assets. It
recognises unrecognised deferred tax assets to the extent that it has become reasonably
certain or virtually certain, as the case may be, that sufficient future taxable income will
be available against which such deferred tax assets can be realised.




Adhirath Management Solutions Private Limited
(Formerly known as Hareon Dalmia Solar Private Limited)
CIN : U74900DL2015PTC279902

Notes forming part of financial statements for the year ended 31 March 2026
(All amounts are % in lakh, unless otherwise stated)

The carrying amount of deferred tax assets are reviewed at each reporting date. The
Company writes-down the carrying amount of a deferred tax asset to the extent that it is
no longer reasonably certain or virtually certain, as the case may be, that sufficient future
taxable income will be available against which deferred tax asset can be realised. Any
such write-down is reversed to the extent that it becomes reasonably certain or virtually
certain, as the case may be, that sufficient future taxable income will be available.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit
or loss (either in other comprehensive income or in equity). Deferred tax items are
recognised in correlation to the underlying transaction either in OC| or directly in equity.

I.  Fair Value Measurement :
The Company measures financial instruments at fair value at each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants at the measurement date. The fair
value measurement is based on the presumption that the transaction to sell the asset or
transfer the liability takes place either:

- In the principal market for the Asset or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or
liability.

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market
participants would use when pricing the asset or liability, assuming that market
participants act in their economic best interest.

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

The Company uses valuation techniques that are appropriate in the circumstances and for
which sufficient data are available to measure fair value, maximising the use of relevant
observable inputs and minimising the use of unobservable inputs.

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

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

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

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



Adhirath Management Solutions Private Limited
(Formerly known as Hareon Dalmia Solar Private Limited)
CIN : U74900DL2015PTC279902

Notes forming part of financial statements for the year ended 31 March 2026
(All amounts are % in lakh, unless otherwise stated)

J.

Financial Instruments :
A financial instrument is any contract that gives rise to a financial asset of one entity and
a financial liability or equity instrument of another entity.

Financial Assets :

Initial recognition and measurement:

All financial assets are recognised initialty 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. Transaction costs directly attributable to the
acquisition of financial assets at fair value through profit and loss are immediately
recognised in the statement of profit and loss. Purchases or sales of financial assets that
require delivery of assets within a time frame established by regulation or convention in
the market place (regular way trades) are recognised on the trade date, i.e., the date that
the Company commits to purchase or sell the asset.

Subsequent measurement :

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

- Financial assets at amortised cost

- Financial assets at fair value through profit or loss (FVTPL)

Financial assets at amortised cost :

A “financial asset’ is measured at the amortised cost if both the following conditions are
met:

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

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

This category is the most relevant to the Company. After initial measurement, such
financial assets are subsequently measured at amortised cost using the effective interest
rate (EIR) method. Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the statement of profit or loss. The losses
arising from impairment are recognised in the statement of profit or loss. This category
generally applies to other receivables.

Financial assets at fair value through profit or loss (FVTPL) :

Financial assets at FVTPL are carried in the balance sheet at fair value with net changes in
fair value recognised in the statement of profit and loss. Any debt instrument, which does
not meet the criteria for categorization as at amortized cost or as FVTOC], is classified as
at FVTPL.

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

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



Adhirath Management Solutions Private Limited
(Formerly known as Hareon Dalmia Solar Private Limited)
CIN : U74900DL2015PTC279902

Notes forming part of financial statements for the year ended 31 March 2026
(Al amounts are % in lakh, unless otherwise stated)

De-recognition :

A financial asset is derecognised when:

The rights to receive cash flows from the asset have expired, or

The Company has transferred its rights to receive cash flows from the 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.

Impairment of Financial Assets :

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

a) Financial assets that are debt instruments, and are measured at amortised cost eg.,
deposits and hank balance.

b) Trade receivables.

Financial liabilities :

Initial recognition and measurement :

Financial liabilities are classified, at initial recognition, as financial liabilities at amortised
cost or fair value through profit or loss, loans and borrowings, payables, as appropriate.
All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

The Company financial liabilities include trade and other payables.

Subsequent measurement :

The measurement of financial liabilities depends on their classification, as described
below:

- Financial liabilities at fair value through profit or loss

- Gains or losses on liabilities held for trading are recognised in the profit or loss.

Loans and borrowings :

After initial recognition, interest-bearing loans and borrowings are subsequently
measured at amortised cost using the EIR method. Gains and losses are recognised in
profit or loss when the liabilities are derecognised as well as through the EIR amortisation
process.

Amortised cost is calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is
included as finance costs in the statement of profit and loss.

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 carrying amounts is recognised in the statement of profit and loss.




Adhirath Management Solutions Private Limited
(Formerly known as Hareon Dalmia Solar Private Limited)
CIN : U74900DL2015PTC279902

Notes forming part of financial statements for the year ended 31 March 2026
(All amounts are % in lakh, unless otherwise stated)

K.

Provisions, Contingent liabilities and Contingent assets :

Provisions are recognized when the Company has a present obligation (legal or
constructive) as a result of a past event and it is probable that the outflow of resources
embodying economic benefits will be required to settle the obligation in respect of which
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 expense relating to provision
presented in the statement of profit & loss is net of any reimbursement.

If the effect of the time value of money is material, provisions are disclosed using a
current pre-tax rate that reflects, when appropriate, the risk specific to the liability. When
discounting is used, the increase in the provision due to the passage of time is recognized
as finance cost.

Contingent liability is disclosed in the notes in case of:

i. There is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future
events not wholly within the control of the Company.

ii. A present obligation arising from past event, when it is not probable that as outflow of
resources will be required to settle the obligation.

iii. A present obligation arises from the past event, when no reliable estimate is possible.
iv. A present obligation arises from the past event, unless the probability of outflow is
remote.

Contingent assets ;
Contingent assets are neither recognized nor disclosed

Recent accounting pronouncements
The Ministry of Corporate Affairs (“MCA”) has notified certain amendments to existing
Indian Accounting Standards and a new standard under the Companies {Indian Accounting
Standards) Rules, 2015, as amended from time to time.

a) Amendments effective from April 1, 2025

MCA has notified amendments to Ind AS 1 (classification of liabilities and disclosure of
material accounting policies) and amendments to Ind AS 7 and Ind AS 107 (disclosures
relating to supplier finance arrangements). The Group has evaluated these amendments
and does not expect any material impact on the recognition and measurement of assets
and liabilities in the financial statements.

b) New standard issued but not yet effective

MCA has issued Ind AS 118 - Presentation and Disclosure in Financial Statements, which
will replace Ind AS 1 and is effective for annual reporting periods beginning on or after
April 1, 2026. Ind AS 118 introduces revised presentation requirements in the statement
of profit and loss and enhanced disclosure requirements.

The company is currently evaluating the impact of this standard. The standard is expected
to impact presentation and disclosures but not recognition and measurement.

W



Adhirath Management Solutions Private Limited
(Formerly known as Hareon Dalmia Solar Private Limited)

CIN : U74900DL2015PTC279902

Notes to Financial Statements for the Year Ended 31 March, 2026

(All amounts are X in lakh, unless otherwise stated)

Note :

As at
31 March 2026
?

2 Non-current Investments

As at
31 March 2025
g

Note 2.01

Note 2.02

Note 2.03

i) Investment in quoted Equity Instruments (at cost)
Dalmia Bharat Refractories Limited
82,58,408 (PY Nil) Equity Shares (Face value % 10/- per share)

i} Investment in unquoted Preference Shares (at cost)
6,49,615 (PY Nil) Compulsorily Convertible Preference
Shares of CEENTEK PTE. LTD. (Face value 2 10 per share) (See Note
2.01 below)

iii} Investment in Debentures (at cost)

- Secured, Unlisted, Unrated, Redeemable, Non -
Convertible Debentures of Swaminarayan Galleria Pvt Ltd.
(Face value % 100,000 Lac per NCD) (See Note 2.02 below)

- 8% Unsecured, Optionally Convertible Debentures -
of Rama Investment Co. Pvt Ltd.
(Face value % 10/- per OCD) {See Note 2.03 below)

16,973.57

1,062.90

500.00

2,600.00

18,036.47

3,100.00

CCPS Terms:

CCPS will be convertible into Shares of the Company at a minimum conversion ratio of 1:1.

NCD Terms:
- 500 Secured, Unlisted, Unrated, Redeemable, Non
Convertible Debentures of Rs. 1,00,000/- each
- Redeemable on or before 30th September, 2026
- Coupon rate is @ 23% p.a. compounded monthly, payable quarterly

OCD Terms:

- Unsecured Optionally Convertible Debentures. Issued for a period of 10 years from the date of allotment.

- Convertible into Equity Shares or such other securities, in one or more tranches, as may be decided by the Board on
or before expiry of 10 years from the date of allotment at the sole option of the Company, in accordance with the
applicable rules and provisions of the Companies Act, 2013.

- Non converted OCDs shall be redeemed, in one or more tranches, on or befare expiry of 10 years from the date of
allotment at the option of the Company as may be decided in accordance with the applicable provisions of the
Companies Act, 2013. Further Non Converted OCDs can also be redeemed at the option of the debenture holder after
the expiry of 5 years but before expiry of 10 years from the date of allotment.

- The coupon rate is 8% p.a. Interest shall be due and payable only upon availability and to the extent of adequacy of

distributable cash profits and shall be payable only at the time of redemption.
As at As at
Note: 3 Non-Current Tax Assets 31 March 2026 31 March 2025
X %
Income Tax Assets (Net)
TDS Receivable 65.04 68.22
65.04 68.22
As at As at
Note: 4 Current Investments 31 March 2026 31 March 2025
i X
i) Investment in unquoted Equity Instruments (at FVTPL)
National Stock Exchange of India Limited 18.856.13
13,51,250 (PY Nil) Equity Shares (Face value % 10/- per share) e
i} Mutual Funds (At FVTPL)
- Axis Arbitrage Fund_Direct Growth - 13.81
18,856.13 13.81
Aggregate amount of quoted/unquote_dA investments 18,856.13 13.81
Fair value of quoted/unquoted investments .~ 18,856.13 13.81

o




Adhirath Management Solutions Private Limited
(Formerly known as Hareon Dalmia Solar Private Limited)

CIN : U74900DL2015PTC279902

Notes to Financial Statements for the Year Ended 31 March, 2026

(All amounts are X in lakh, unless otherwise stated)

As at As at
Note: 5 Cash and cash equivalents 31 March 2026 31 March 2025
i b
Balances with banks in
Current accounts 210.00 110.64
Fixed deposits 10.00 -
220.00 110.64
As at As at
Note: 6 Trade Receivables 31 March 2026 31 March 2025
3 X
(Unsecured considered good)
Trade Receivables 502.64 -
502.64 -
Trade Receivable Ageing Unbilled Outstanding from due date of payment for the period ended 31st March 2026
Schedule 2025-2026 Due Less than | 6 months 1.2 years 2-3 More than 3 vears Total
6 months | to 1 year v years v
ndi T receivables -
gonsisdpel:'te?gtozje S 502.64 ) ) . - 502.64
Disputed trade receivables - _ _ } ) ) ;
considered doubtful
Trade Receivable Ageing Unbilled Outstanding from due date of payment for the period ended 31st March 2025
Schedule 2024-2025 Due |lessthan| 6months |1-2years| 2-3 | More than 3 years Total
6 months | to 1 year years
Undisputed trade receivables -
considered good
Disputed trade receivables - i A
considered doubtful
As at As at
Note: 7 Short term loans and advances 31 March 2026 31 March 2025
X X
Loan/ ICD to Body Corporates
{Unsecured, considered good)
-Related Parties 4,750.00 -
-Others - 350.00
4,750.00 350.00
As at As at
Note: 8 Other Current Assets 31 March 2026 31 March 2025
X X
Deposits with Governme 38.28 38.28
Interest accrued on Fixed Deposit 0.46 -
Interest accrued on Short Term Loan & Advances-Others 36.58 9.97
Interest Receivable -Others - 41.88
Staff Advance 0.02 0.26
National Securities Depository Ltd. 0.10 0.11
75.44 90.50
.\\

Y




Adhirath Management Solutions Private Limited

{(Formerly known as Hareon Dalmia Solar Private Limited)

CIN : U74900DL2015PTC279902

Notes to Financial Statements for the Year Ended 31 March, 2026

(All amounts are X in lakh, unless otherwise stated)

Note:9 Equity Share Capital Baar ASER
31 March 2026 31 March 2025
g X
Authorised
1,65,00,000 (March 31, 2025 : 1,65,00,000) Equity Shares of X 10/- each 1,650.00 1,650.00
1,650.00 1,650.00
Issued subscribed and Paid up
8,54,998 (March 31, 2025 : 8,54,998) Equity Shares of X 10/- each fully paid up 85.50 85.50
85.50 85.50
a} Reconciliation of Equity Shares outstanding at the beginning and at the end of the period
As at As at
Particulars No. of Shares 31 March 2026 No. of Shares 31 March 2025
g 4
At the beginning of the year 854,998 85.50 854,998 85.50
Change during the year - - - -
At the end of the year 854,998 85.50 854,998 85.50

b) Terms/Rights attached to the equity shares

The Company has only one class of equity shares having a par value of 10/- per share. Each holder of equity share is entitled to one

vote per share.

The Equity Shareholders of the Company are entitled to get the dividend as and when proposed by the Board of Directors and approved

by shareholders in the ensuing Annual General Meeting.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company,
after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the

shareholders.

c) Equity shares held by holding company

As at As at
Particulars 31 March 2026 31 March 2025
No of shares : % Holding No of shares . % Holding
Adhirath Power and Holdings Private Limited” 854,998 100.00% 854,998 100.00%
#including 1 share held by nominee of Adhirath Power and Holdings Private Limited.
d) Details of shareholders holding more than 5% shares in the Company
As at As at
Particulars 31 Mar:h 2026 31 Mar:h 2025
No of shares % Holding No of shares % Holding
Adhirath Power and Holdings Private Limited # 854,998 100.00% 854,998 100.00%

#including 1 share held by nominee of Adhirath Power and Holdings Private Limited.
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Notes to Financial Statements for the Year Ended 31 March, 2026
{All amounts are X in lakh, unless otherwise stated)

€) Shares held by promoters

Equity Shares of % 10/- each as at March 31, 2026

Promoter’'s Name No. of shares Change during No. of shares at % of total
at the the year the end of the shares
beginning of year
the year
Adhi P Holdi Privat
dhirath Power and Holdings Private 854998 i 854,998 100%

Limited #

#including 1 share held by nominee of Adhirath Power and Holdings Private Limited.

Shares held by promoters

Equity Shares of X 10/- each as at March 31, 2025

Promoter’s Name No. of shares Change during  No. of shares at % of total
at the the year the end of the shares
beginning of year
the year
Adhirath Power and Holdings Private
Limited # 854,998 - 854,998 100.00%

#including 1 share held by Mrs. Leena Rawal as nominee of Adhirath Power and Holdings Private Limited.

f) The Company has not allotted any fully paid up equity shares without payment being received in cash and by way of bonus
shares during the period of five years immediately preceding the balance sheet date. The Company has bought back 34,19,990
equity shares during FY 2022-23 in compliance of section 68 of the Companies Act, 2013.

As at As at
Note : 10 Other Equity 31 March 2026 31 March 2025
< X
a) Capital Reserve

At the beginning of the year 111.83 111.83

Change during the year - -

At the end of the year 111.83 111.83

b) Capital Redemption Reserve

At the beginning of the year 342.00 342.00

Change during the year -

Closing balance 342.00 342.00

d) Securities premium account

At the beginning of the year 2,727.00 2,727.00

Change during the year -

At the end of the year 2,727.00 2,727.00

€) Retained Earnings

Statement of Profit and Loss

At the beginning of the year (1,114.56) (1,335.69)

Profit/(Loss) during the year (6,637.08) 221.13

At the end of the year (7,751.64) (1,114.56)

Total other equity (4,570.81) 2,066.26

Description of nature and purpose of each reserve

Capital Reserve :

Capital Redemption Reserve :

Securities premium account

Retained Earnings :

Represents difference between face value and buy back of the equity shares. The reserve is capital in nature and
is not free for distribution

Represents face value of total number of equity shares bought back during the year.

Represents the amount received in excess of face value of the equity shares from the investor. It will be utilized
in accordance with the provisions of the Act.

Represent the amounts of profits that company has earned till date. Retained earnings is a free reserve available

to the company. R .
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As at As at
Note: 11 Long Term Borrowings 31 March 2026 31 March 2025
£ g
Unsecured Debentures -Related Parties
30,00,00,000 fully paid up Optionally Convertible Debentures (OCDs-
Series—A) of X 10/- each fully paid up. (See Note 11.1 below) 30,000.00 -
16,50,00,000 fully paid up Optionally Convertible Debentures (OCDs-
Series B) of X 10/- each fully paid up. (See Note 11.1 below) 16,500.00 )
46,500.00 -

Note 11.1: Optionally Convertible Debentures terms:

- Unsecured Optionally Convertible Debentures.
- Issued for a period of 10 years from the date of aliotment.

- Convertible into Equity Shares or such other securities, in one or more tranches, as may be decided by the Board on or before
expiry of 10 years from the date of allotment at the sole option of the Company to the extent allowed under applicable laws.
The conversion shall be at a value as determined by an Independent Registered Valuer at the time of conversion in accordance
with the applicable rules and provisions of the Companies Act, 2013.

~ Non converted OCDs shall be redeemed, in one or more tranches, on or before expiry of 10 years from the date of allotment
at the option of the Company as may be decided in accordance with the applicable provisions of the Companies Act, 2013.
Further non-converted OCDs can also be redeemed at the option of the debenture holder after the expiry of 5 years but before

expirv of 10 vears from the date of allotment.
- The coupon rate: 0.5% p.a. Interest shall be accrued and payable annually until the date of their conversion/redemption

subject to availability and to the extent of adequacy of distributable cash profits.

Subsequent to the close of the financial year, Optionally Convertible Debentures (OCDs) amounting to 16,500 lakhs were redeemed
on 11 May 2026.

As at As at
Note: 12 Short Term Borrowings 31 March 2026 31 March 2025
3 R
Loan from Keshav Power Limited - Related Party# - 1,500.00
- 1,500.00

#Terms of Repayment:
Interest @7.5% p.a. payable annually or at the time of refund of loan, which ever is earlier.
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As at As at
Note: 13 Trade Payable 31 March 2026 31 March 2025
X X
Payable to micro enterprises and small enterprises
{i} The principal amount and interest due thereon remaining unpaid to any
supplier at the end of each financial year. ) )
(i) The amount of interest paid by the buyer in terms of Section 16 of the
Micro Small and Medium Enterprise Development Act 2006 along with 487.00 i
the amounts of the payment made to the supplier beyond the '
appointed day.
(iii) The amount of interest due and payable for the period of delay in
making payment (which have been paid but beyond the appointed day
during the year) but without adding the interest specified under the ) i
Micro Small and Medium Enterprise Development Act 20086,
{(iv) The amount of interest accrued and remaining unpaid. . .
(v) The amount of further interest remaining due and payable in the
succeeding year until such date when the interest dues as above are
actually paid to the small enterprise for the purpose of disallowance as - -
a deductable expenditure under Section 23 of the Micro Small and
Medium\ Enterprise Development Act 2006.
(vi) Other Payables - -
487.00 -
Trade Payable ageing Schedule | Lessthan 6 | 6 months 1-2 years | 2-3years | More than 3 years Total
2025-2026 months | to 1 vyear
MESE 487.00 - - - - 487.00
Others - - - - - -
Disputed Due MSME - - - - - -
Disputed Due Others - - - - - -
Trade Payable ageing Schedule | Less than 6 | 6 months | 1-2 years | 2-3years | More than 3 years Total
2024-2025 months | to 1 year
MESE - - - - - -
Others - - - - - -
Disputed Due MSME - - - - - -
Disputed Due Others - - - - - -
Note : 14 Other current liabilities 31 Mar:h 2028 31 Mar:h g2s
Statutory dues 0.36 0.36
Interest accrued on Loan to Related Parties - 5.55
Interest accrued on OCDs to Related Parties 3.29 -
Expenses Payable 0.40 24.63
4.05 30.54
Note: 15 Short Term Provisions 22 Mar:h 2026 ! Mar;:h S
Provision for Income-tax - 50.89
- 50.89

7
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Note: 16

Revenue from Operations

For the year ended
31 March 2026
Q

For the year ended
31 March 2025
EY

Sale of Goods

814.00

356.22

814.00

356.22

For the year ended

For the year ended

Note : 17 Other Income 31 March 2026 31 March 2025
X hd
Interest income on

- Interest on Fixed Deposit 16.14

- Non- current investment (refer to note no.32) 48.97 363.90
Interest on Inter Corporate Loan

- Related Parties 12.11 -

- Others 30.67 20.32
Profit on redemption of Mutual Fund 20.27 10.67
Profit on redemption of NCD 115.90 -
Dividend on non-current investment 472.94 -
Fair value gain on Mutual Fund - 0.08
Processing Fee - 5.00
Misc Income (Ref. Note na.30) - 60.09

717.00 460.06
For the year ended For the year ended
Note: 18 Employee benefits 31 March 2026 31 March 2025
b b
Salaries & Wages 2.48 1.12
Staff Welfare 0.32 0.17
2.80 1.29
For the year ended For the year ended
Note: 19 Finance Cost 31 March 2026 31 March 2025
X X
Interest Expense on loan / payables - Related Parties 1,998.18 120.09
1,998.18 120.09
For the year ended For the year ended
Note: 20 Other expenses 31 March 2026 31 March 2025
z 2
Legal and professional Charges 1.42 46.74
Audit Fees 0.40 0.40
Fair value Loss on current investments 4,331.81 -
Loss on sale of current investments 1,013.60 -
Loss on Redemption of Debentures - 17.78
Service Charges 0.21 0.21
Bank Charges 0.30 0.01
Conveyance Charges 0.35 0.23
Filing Fee 0.34 0.05
Membership Fee - 0.17
Subscription Charges - 0.07
Custody Fees 0.06 -
GST input written off - 401
Stamp Duty & Registration Charges 0.40
Rate & Taxes - 0.02
Misc Expenses 0.72 0.08
5,349.61 69.77
Note: 21 Earning per share Uom For the year ended For the year ended
31 March 2026 31 March 2025
% z
Net profit after tax Xin Lakhs (6,637.08) 22113
. . . Number in i
Total number of equity shares outstanding during Lac 8.55 855
the year
Basic and Diluted EPS In% (776.27) 25.86

)
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Note: 22

Note: 23

Note : 24
A.

a) Estimated amount of contracts remaining to be executed on capital account and not provided for
{net of advances) X Nil (previous year % Nil)

b) Other commitments Z Nil (previous year % Nil)

c) Contingent liabilities X Nil (previous year % Nil)

Disclosure of significant accounting judgements, estimates and assumptions :

The preparation of the Company’s financial statements requires management to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty
about these assumptions and estimates could result in outcomes that require a material adjustment to
the carrying amount of assets or liabilities affected in future periods.

Judgements :

In the process of applying the Company’s accounting policies, management has made the following
judgements, which have the most significant effect on the amounts recognised in the financial
statements:

Fair value measurement of financial instruments :

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be
measured based on quoted prices in active markets, their fair value is measured using valuation
techniques including the DCF model. The inputs to these models are taken from observable markets
where possible, but where this is not feasible, a degree of judgement is required in establishing fair
values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility.
Changes in assumptions about these factors could affect the reported fair value of financial
instruments.

Related Party Disclosures

Related Parties where control exists:

(1} Ultimate Holding Company: Alirox Abrasives Limited

(ii} Holding Company : Adhirath Power and Holdings Private Limited

(iii) Subsidiaries : Nil

(iv) Step down Subsidiaries : Nil

{v) Associate(s): Nil

{vi) Persons exercising control/having substantial shareholding/interest and their relatives :

Shri Gautam Dalmia,

Shri Yadu Hari Dalmia,

Shri Puneet Yadu Dalmia,
Smt. Kavita Dalmia,

Smt. Bela Dalmia,

Smt. Anupama Dalmia,
Smt. Avantika Dalmia,
Kumari Shrutipriya Dalmia,
Smt. Sukeshi Dalmia,

Smt. Vaidehi Dalmia,
Kumari Sumana Dalmia,
Kumari Avanee Dalmia, Mr. Priyang Dalmia
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Notes forming part of financial statements for the year ended 31 March, 2026
{All amounts are X in lakh, unless otherwise stated)
(vii) Entities controlied/jointly controlled by the Persons exercising control/having substantial
shareholding/interest and their relatives with whom transactions have taken place:
Shri Chamundeswari Minerals Ltd.,
Keshav Power Limited*
Kanika Investment Limited,
Akhyar Estate Holdings Pvt Ltd.
Arjuna Brokers & Minerals Limited,
Samagama Holdings and Commercial Pvt. Ltd.,
Shree Nirman Limited*
Ankita Pratisthan Limited™
Rama Investment Co. Pvt. Ltd.
* Note: Ankita Pratisthan Limited and Shree Nirman Limited have heen merged with Keshav Power Limited pursuant to the
implementation of Scheme of Amalgamation involving Mayuka Investment Limited, Ankita Pratisthan Limited, Shree Nirman
Limited and Sarvapriya Healthcare Solutions Private Limited (Collectively “Transferor Companies”) with Keshav Power Limited
{Transferee Company) sanctioned by Hon’ble National Company Law Tribunal (NCLT), Cuttack Bench vide its Order dated 30th
May, 2025 read with Order dated 12th June, 2025, effective from 13th June, 2025.
(viii) Key Managerial Personnel/Directors :
Mr. Prem Nagrath, Director®@
Mr. Raghu Raja Malhotra, Director {appointed w.e.f. 05.06.2025)8
Mrs. Laxmi Chaudhary Negi, Director
Mr. Sanjay Naveen Gowan, Director (Ceased to be director w.e.f. 06.06.2025)

() Relatives of Key Managerial Personnel/Directors with whom transactions have taken place : Nil

The following transactions were carried out with related parties in the ordinary course of business:

Nature of Transaction As at March | As at March
31st, 2026 31st, 2025

Entities controlled by the Persons referred in point no. vii above
Purchase of OCD of Rama Investment Co. Pvt. Ltd.

Keshav Power Limited (Erstwhile Ankita Pratisthan Limited)* - 2,600.00
Issue of OCD to Keshav Power Limited 46,500.00 -
Redemption of OCD by Rama investment Co. Pvt. Ltd. 2,600.00 -
Purchase of CCPS of Ceentek Pte Ltd.

Keshav Power Limited 1,062.90 -
Purchase of Equity Shares of NSE Ltd

Keshav Power Limited 30,740.94 -
Purchase of Equity Shares of Dalmia Bharat Refractories Limited

Keshav Power Limited 16,973.57 -

Part payment against Purchase of Equity Shares of Dalmia Bharat
Refractories Limited

Keshav Power Limited 471.03

Part Payment against Purchase of Equity Shares of NSE Ltd

Keshav Power Limited 740.94 -
Loan given to Rama Investment Co. Pvt. Ltd. 4,750.00 -
Loan taken :

Kanika Investment Limited - 330.00
Akhyar Estate Holdings Pvt Ltd. 100.00 -
Arjuna Brokers & Minerals Limited 100.00 -
Samagama Holdings and Commercial Pvt. Ltd. 2,400.00 -
Keshav Power Limited {Erstwhile Shree Nirman Limited)* - 450.00
Keshav Power Limited 2,400.00 6,600.00
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Note :

25

Nature of Transaction As at March | As at March
31st, 2026 31st, 2025
Loan Repayment :
Kanika Investment Limited - 330.00
Akhyar Estate Holdings Pvt Ltd. 100.00 -
Arjuna Brokers & Minerals Limited 100.00 -
Samagama Holdings and Commercial Pvt. Ltd. 2,400.00 -
Keshav Power Limited (Erstwhile Shree Nirman Limited)* - 450.00
Keshav Power Limited 3,900.00 5,100.00
Interest Paid :
Kanika Investment Limited - 2.89
Akhyar Estate Holdings Pvt Ltd. 0.58 -
Arjuna Brokers & Minerals Limited 0.58 -
Keshav Power Limited (Erstwhile Shree Nirman Limited)* - 0.26
Samagama Holdings and Commercial Pvt. Ltd. 17.82 -
Keshav Power Limited 1,975.92 110.77
Interest Received :
Rama Investment Co. Pvt. Ltd. 12.11 -
Service Charges paid :
Shri Chamundeswari Minerals Ltd. 0.21 0.21
Amount Receivable/(Payable) (Excluding investment made as stated above):
Nature of Transaction As at March | As at March
31st, 2026 31st, 2025
Keshav Power Limited -Optionally Convertible Debentures # (46,500.00) (1,505.55)
Rama Investment Co. Pvt. Ltd. -Inter Corporate Loan 4,750.00 s

# Refer note no.11.1 for early redemption of OCD's of X 16,500Lakhs on 11th May,2026.

Capital Management

For the purpose of the Company’s capital management, equity includes issued equity capital, securities
premium and all other equity reserves attributable to the equity shareholders and net debt includes
interest bearing loans and borrowings less current investments and cash and cash equivalents. The
primary objective of the Company’s capital management is to safeguard continuity, maintain a strong
credit rating and healthy capital ratios in order to support its business and provide adequate return to
shareholders 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. The funding requirement is met through a
mixture of equity, internal accruals, long term borrowings and short term borrowings. The Company
monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt.

In order to achieve this overall objective, the Company’s capital management, amongst other things,
aims to ensure that it meets financial covenants attached to the interest-bearing foans and borrowings
that define capital structure requirements.




Adhirath Management Solutions Private Limited
(Formerly known as Hareon Dalmia Solar Private Limited)

CIN : U74900DL2015PTC279902

Notes forming part of financial statements for the year ended 31 March, 2026
(All amounts are X in lakh, unless otherwise stated)

Note : 26 Financial Risk Management Objectives And Policies
The Company’s principal financial liabilities, other than derivatives, comprise borrowings, trade payables
and other payables. The main purpose of these financial liabilities is to finance the Company’s operations
and to provide guarantees to support its operations. The Company's principal financial assets include
loans, cash and cash equivalents and other financial assets that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management
oversees the management of these risks and also ensure 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. All derivative activities for risk
management purposes are carried out by specialist teams that have the appropriate skills, experience and
supervision. It is the Company’s policy that no trading in derivatives for speculative purposes will be
undertaken,

The Board of Directors reviews and agrees policies for managing each of these risks, which are

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in market prices. Market risk comprises three types of risk: interest rate risk, currency
risk and other price risk. Financial instruments affected by market risk include investments and deposits,
trade payables and loans and borrowings.

The Parent Company manages market risk through a treasury department, which evaluates and exercises
independent control over the entire process of market risk management. The treasury department
recommends risk management objectives and policies, which are approved by Senior Management .The
activities of this department include management of cash resources, implementing hedging strategies for
foreign currency exposures, borrowing strategies and ensuring compliance with market risk limits and
policies.

The analysis exclude the impact of movements in market variables on: the carrying values of gratuity and
other post-retirement obligations and provisions.

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. In order to optimize the Company's position with regards to
interest income and interest expenses to manage the interest rate risk, treasury performs a
comprehensive corporate interest rate risk management by balancing the proportion of fixed rate and
floating rate financial instruments in its total portfolio.

Credit risk

Credit risk is the risk that a counter party will not meet its obligations under a financial instrument or
customer contract, leading to a financial loss. The Company is exposed to credit risk from its operating
activities (primarily trade receivables) and from its financing activities, including deposits with banks and
other financial instruments.

Financial instruments and cash deposits

Credit risk from balances with banks and financial institutions is managed in accordance with the
Company’s policy. Investments of surplus funds are made only with approved authorities. Credit limits of
all authorities are reviewed by the management on regular basis. All balances with banks and financial
institutions is subject to low credit risk due to good credit ratings assigned to the Company.

The Company’s maximum exposure to credit risk for the components of the balance sheet at March 31,
2026 and March 31, 2025 is the carrying amounts of each class of financial assets.
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Note: 27 Financial instruments by category

For the year ended 31 March, 2026

For the year ended 31 March, 2025

S.No |Particulars g R
FvTPL | rFvoc | Amortised | oo Fvoc | Amertised
cost cost

1 |Financial assets
Non Current Investments - - 18,036.47 - - 3,100.00
Current Investment 18,856.13 - - 13.81
Cash and cash equivalents - - 220.00 - - 110.65
Total financial assets - - 37,112.59 - - 3,224.46

2 |Financial liabilities
Long Term Borrowings 46,500.00 -
Trade payables - - 487.00 - - -
Other financial liabilities - - 4.05 - - 30.54
Total financial liabilities - - 46,991.05 - - 30.54

Note : 28 Financial Instruments - Disclosure
This section explains the judgements and estimates made in determining the fair values of the financial instruments that are
recognised and measured at fair value. To provide an indication about the reliability of the inputs used in determining fair value,
the Company has classified its financial instruments into the three levels prescribed under the Accounting Standard.

As at 31 March 2026 As at 31 March 2025
X 2
S.No |Particulars Fair value hierarchy
Carrying Fair Value | Carrying Fair Value
1 |Financial assets designated at fair value
through profit and loss B B B B
Current Investment 18,856.13 | 18,856.13 13.81 13.81
2 |Financial assets designated at fair value
through other comprehensive income _ _ } B
3 [Financial assets designated at cost
a) |Non- Current Investments * 18,036.47 | 18,036.47 3,100.00 3,100.00
Current
b) [Cash & Cash Equivalents* 220.00 220.00 110.65 110.65
37,112.60 | 37,112.60 3,224.46 3,224.46
As at 31 March 2026 As at 31 March 2025
% g
S.No |Particulars Fair value hierarchy
Carrying Fair Value | Carrying Fair Value
1 [Financial liability designated at
amortised cost
- Long Term Borrowings 46,500.00 | 46,500.00 - -
- Trade payables 487.00 487.00 - -
- Other financial liability * 4.05 4.05 30.54 30.54
46,991.05 | 46,991.05 30.54 30.54

* The carrying amounts are considered to be the same as their fair values due to short term nature.
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30

31

32

Fair value hierarchy

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes
listed equity instruments and traded bonds that have quoted price.

Level 2: The fair value of financial instruments that are not traded in an active market is determined
using valuation techniques which maximise the use of observable market data and rely as little as
possible on entity specific estimates. If all significant inputs required to fair value an instrument are
observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the
instrument is included in level 3. The fair value of financial assets and liabilities included in Level 3 is
determined in accordance with generally accepted pricing models based on discounted cash flow
analysis using prices from observable current market transactions and dealer quotes of similar
instruments. This level includes derivative MTM assets/liabilities.

The provisions of Section 135 of the Companies Act, 2013, regarding the Corporate Social
Responsibility are not applicable to the Company for the current year as well as the previous year.

The Company had entered into an Agreement for Lease of Land with Andhra Pradesh Industrial
Infrastructure Corporation Ltd. {APIIC) for allotment of a land parcel, on a long-term lease basis.
APIIC cancelled allotment of such land, vide its Deed of Cancellation dated 10-Nov-2020. The
company filed a writ petition with Hon'ble High Court of Andhra Pradesh to contest the cancellation.
Company received an amount of X 18.94 lacs as refund of land cost and Earnest Money Deposit
from APIIC and withdrew the writ petition filed by the Company in the High Court of Andhra
Pradesh. During the previous year the amount received in excess of the amount deposited, being
Special Impact Fee paid by APIIC, of Rs. 60.09 lacs was accounted for as Misc. Income under Note
No.17.

Interest accrued and paid as part of cum-interest bond purchases is identified and recorded
separately. Upon receipt of the coupon, the accrued interest is netted off against the total interest
received, ensuring that only the post-acquisition interest is recognized in the Statement of
Profit and Loss.

In the previous year, interest income on Senior, Secured, Unlisted, Unrated, Redeemable Non
Convertible Debentures of Rs 500 lacs issued by Swaminarayan Galleria Pvt Ltd was not recognised
due to uncertainity regarding its recovery. The same has been fully received during current year on
redemption of these debentures. Accordingly, an amount of Rs 48.97 lacs has been accounted for
under interest income on non current investments under Note no. 17

Going Concern Assumption:

The Company has incurred losses in the previous years with substantial loss of Rs. 6637.08 lacs
during the current year resulting into negative networth at the year end. Having regard to the fact
that the net worth of the Company has been eroded, the ability of the Company to continue as a
going concern is dependent on the improvement of Company's future operations.

With commitment of continued support from the holding company, the management has made an
assessment of the company's ability to continue as going concern and is of the view that the
company will continue in the business in the foreseeable future and , therefore, no adjustments are
required to be carried out to the book values of assets and: Ilabllltles in the financial statements.The
accounts continue to be drawn up on going concern basis.
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Note: 33 Ratios

Ratio Numerator Denominator FY 2025-26 FY 2024-25 | % Variance Reason for Variance
Current ratio| Current Assets Current Liabilities Substantial increase in
49.70 0.36 13705.56%| Current Assets during the
year
Total Shareholder’s Fund X
Debi-equi Long term Substantial Increase
ratio quity borrowings+Short term (10.37} 0.70 (1581.43%)| Borrowings during the
borrowings year
Profit for the (Finance Costs + lease
) payments+Scheduled
. |year+Finance costs+ - ial i i
Debt service Depreciation and principal repayments of Substantial increase in
coverage P L long term borrowings) of (2.32) 2.84 (181.69%)| finance cost during the
. amortisation
ratio . the next one year year
expenses+Exceptional
items
! Average Shareholder’s b ial Loss duri
sumon o ttfortheyear  |Equity (77.63) 259 |  (3097.30%)| Substential Loss during
equity ratio the year
Inventory  [Revenue from Average Inventory
turnover operations Not Applicable
ratio
Trade Revenue from Trade receivables Closing
receivables |operations Increase in Trade
turnover 1.62 - 100.00%| Receivables during the
ratio year
Trade Total Purchases Trade Payables Closing
payables .
! se in Trad
turnover 1.64 - 100.00% nerea !n rade
. Payables during the year
ratio
Net capital |Revenue from Average Working Capital
turnover operations \ .
. n
ratio 0.03 (035) (108.57%) ncrea}e in revenue
during the year
Net profit Due to substantial
ratiop Profit for the year Revenue from operations (8.15) 0.62 1413.51%| increase in finance cost
during the year
Returnon |income generated Average invested funds
investment [from invested funds  |in investments Not Applicable
Return on  |Earning before interest | Capital Employed(i)
capital and taxes Not Applicable
employed
(i) Capital Employed= Tangible Net Worth + Total Debt + Deferred Tax Liabilities

!
<




Adhirath Management Solutions Private Limited

(Formerly known as Hareon Dalmia Solar Private Limited)
CIN : U74900DL2015PTC279902

Notes forming part of financial statements for the year ended 31 March 2026
(All amounts are % in lakh, unless otherwise stated)

Note: 34

vi.

vii.

viii

Other statutory information :

The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding
any Benami property.

ii. The Company do not have any transactions with struck off companies under Section 248 of the Companies Act, 2013 or Section 560 of

Companies Act, 1956.

The Company do not have any charges or satisfaction which is yet to be registered with Registrar of Companies (ROC) beyond the
statutory period.

iv. The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.

. The Company had not granted any loans or advances in the nature of loans to promoters, directors, KMPs and the related parties (as

defined under Companies Act, 2013}, either severally or jointly with any other person, that are repayable on demand or without
specifying any terms or period of repayment.

The Company have not advanced or loaned or invested funds to any other person or entity, including foreign entities (Intermediaries)
with the understanding that the Intermediary shall:

(a) 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

(b} provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Company have not received any fund from any person or entity, including foreign entities (Funding Party) with the understanding
(whether recorded in writing or otherwise) that the Company shall:

(a) 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

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

. The Company do not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as

income during the year in the tax assessments under the Income Tax Act, 1961 such as, search or survey or any other relevant provisions
of the Income Tax Act, 1961.

. The Company have not been declared a wilful defaulter by any bank or financial institution or other lender {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.

Note: 35 Previous year figures have been re-grouped/ rearranged wherever necessary to conform to the current year's classification.

As per our report of even date

For Arun Tulsian & Associates For and on behalf of Board of Directors
Chartered Accountants Adhirath Management Solutions Private Limited®
FRN-011131N (Formerly known as Hareon Dalmia Solar Private Limited)
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