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Date: z3.o7-zoz6

To
DHADDA & CO.
CHARTERED ACCOI.TNTANTS
Firm Regn. No.: oo5436C
14/gg, MALVTYANAGAR,
JAIPUR- go2ot7

Subject: Declaration to Statutory Auditors. Reg: UVSE Project Seventeen kivate
Limited

Sir,

(r) I BHAGIRATH SINGH hereby affirm that I was a director in IIVSE Project Seventeen Private
Limited as on March gt,zoz6.
(z) I further confirm that I had not incurred any disqualification as on March gt, zoz6 under
section 16+(z) of the Companies Act, zor3 in any of the companies in which I hold the office of
directorship, in the previous financial year, and that I, at present, stand free from any
disqualification from being a director.
(g) I further confirm that I have read the MRL provided to the statutory auditors and confirm
that the facts stated therein are correct. Further, I also confirm that loan, if any given to the
company is out of my own funds only and I haven't used any borrowed funds.

ThankingYou,

Yours Sincerely
BIIAGIRATIi I+
Signature
DIN: ro661374



Date:25-07-2026

To
DHADDA & CO.
CHARTERED ACCOI.INTANTS
Firm Regn. No.: oo54g6C
L4/gg, MALVTYA NAGAR,
JAIPUR- go2oL7

Subject: Declaration to Statutory Auditors. Reg: LIVSE Project Seventeen Private
Limited

Sir,

(t) I KULDEEP KUMAR hereby affirm that I was a director in LIVSE Project Seventeen Private
Limited as on March gt, zoz6.
(z) I further confirm that I had not incurred any disqualification as on March gt, zoz6 under
section 16+(z) of the Companies Act, zor3 in any of the companies in which I hold the office of
directorship, in the previous financial year, and that I, at present, stand free from any
disqualification from being a director.
(g) I further confirm that I have read the MRL provided to the statutory auditors and confirm
that the facts stated therein are correct. Further, I also confirm that loan, if any given to the
company is out of my own funds only and I haven't used any borrowed funds.

Thanking You,

Yours Sincerely
KULDEEP
Signature:

KUMAR
), \I",fDIN: ro594ro{>Y \



DHADDA&CO.
CHARTERED ACCOI,JNTANTS
Firrn Regn. No.: ooS4B6C

r+/gS, MALVIYANAGAR,
JAIPUR- Bo2orz
Mobile No : 98290.54822 / Z 5066 46290
Email: email@dhaddaonline.com

Audit of Financial Statements under the Companies Act, 2o1g and the Rules There under
Engagement Letter for Statutory Audit

To, the Board of Directors of TIVSE Project Seventeen Private Limited

Plot No. F-so(A), Malviya Nagar Industrial Area, Mah'iya Nagar (Jaipur), Jaipur, Jaipur, Rajasthan, India, 3ozo17

Dear Sir,

We refer to the discussion r,re had in your office regarding our appointment as Statutory Auditor of the Company. You have
requested that rve audit the financial statements of the Company as defined in Section 2(4o) of the Companies Act, 2013
('2013 Act'), for the financial year beginning o1-o4-2o25. The financial statements of the Company include, where
applicable, consolidated financial statements of the company and of a'll its subsidiaries, associate companies and joint
ventures. We are pleased to confirm our acceptance and our understanding of this audit engagement by means of this letter.

Our audit will be conducted with the objective of our expressing an opinion if the aforesaid financial statements give the
information required by the zor3 Act in the manner so required , and give a true and fair vierv in conformity with the
applicable accounting principles generally accepted in India, ofthe state ofaffairs ofthe Company as at March 3r, 2026, and
its profit/loss and its cash florvs for the year ended on that date which, inter alia, may include reporting in conjunction
whether the Company has an adequate internal financial controls system over financial reporting in place and the operating
effectiveness of such controls. Informing our opinion on the financial statements, we rrrill rely on the work of branch
auditors, ifany appointed by the Company and our report would expressly state the fact ofsuch reliance, ifany.

We will conduct our audit in accordance qith the Standards on Auditing (SAs), issued by the Institute of Chartered
Accountants of India (ICAI) and deemed to be prescribed by the Central Government in accordance with Section r43 (ro) of
the 2o1g Act. Those Standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from material misstatements. An audit involves
performing procedures to obtain audit evidence about the amounts and the disclosures in the financial statements. The
procedures selected depend on the auditor's judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal
financial control relwant to the Company's preparation of the financial statements that give a true and fair view in order to
design audit procedures that arc appropriate in the circumstances.

An audit also includes evaluating the appropriateness of the accounting policies used and the reasonableness of accounting
estimates made by the Management, as well as evaluating the overall presentation of the financial statements. Because of
the inhelent limitations of an audit, including the possibility of colhuion or improper management oven'ide of controls,
there is an unavoidable risk that material misstatements due to fraud or error may occur and not be detected, even though
the audit is properly planned and performed in accordance with the SAs. 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 rvith the
policies or procedures may detedorate.

Our audit rvill be conducted on the basis that the Management and those charged with governance (Audit Committee/
Board) acknorvledge and underctand that they have the responsibility for the preparation of financial statements that give a
true and fair view in accordance with the applicable Financial Reporiing Standards and other generally accepted accounting
principles in India. This includes:

, ...;



. Compliance rvith the applicable provisions ofthe 2o1g AcU

. Proper maintenance ofaccounts and other matters connected there with;

. The responsibiliry- for the preparation of the financial statements on a going concern basis;

. The preparation ofthe annual accounts in accordance with, the applicable accounting standards and providing proper
explanation relating to any material departures from those accounting standards;
. Selection ofaccounting policies and applying them consistently and makingjudgments and estimates that are
. Taking proper and sufficient care for the maintenance of adequate accounting records in accordance with the
provisions of the zor3 Act for safeguarding the assets of the Company and for preventing and detecting fraud and other
irregularities;
. Layng down internal financial controls to be follorved by the Company and that such internal financial controls are
adequate and rvere operating effectively; and
. Delising pl'oper systems to ensure compliance rvith the provisions of all applicable laws and those systems lrere
adequate and operating effectively.

Identifoing and informing us of financial transactions or matters that may have any adverse effect on the functioning of the
Company. Identifring and informing us of:

. All the pending litigations and confirming that the impact of the pending litigations on the Company's financial
position has been disclosed in its financial statements;
. All material foreseeable losses, ifany, on long term contracts including derivative contracts and the accrual for such
losses as required under any Iaw or accounting standards; and
. Any delay in transferring amounts, required to be transferred, to the Investor Education and Protection Fund by the
Company.

Informing us off acts that may affect the financial statements, of which Management may become arnare during the period
from the date of our report to the date the financial statements are issued.

Identiffing and informing us as to whether any director is disqualified as on March 87, 2o126 from being appointed as a
director in terms of Seciionr64(z) of the zor3 Act. This should be supported by rvritten representations received from the
directors as on March 3r, 2026 and taken on record by the Board of Directors.
To provide us, inter aftc, rvith:

. Access, at all times, to all information, including the book, accounts, vouchers and other records and documentation of
the Company, rvhether kept at the Head Offrce or elservhere, of which the Management is aware that are relevant to the
preparation of the financial statements such as records , documentation and other matters. This will include books of
account maintained in electronic mode;

. Access, at all times, to the records ofall the subsidiaries, ifany (including associate companies andjoint ventures as per
Explanation to Sectionrzg (S) of the 2or3 Act) of the Company in so far as it relates to the consolidation of its financial
statements, as envisaged in the 2013 AcU

. Access to r€ports, if any, relating to internal reporting on frauds (e.g., vigil mechanism reports etc.),including those
submitted by cost accountant or company secretary in practice to the extent it relates to their reporting on frauds in
accordance with the requirements of Section 143(12) ofthe 2o1B Act;

Additional information that we may request from the Management for the purposes of our audit;

. Unrestricted access to persons within the Company from whom we deem it necessary to obtain audit evidence. This
includes our entitlement to require from the officers of the Company such information and explanations as we may think
necessary for the performance of our duties as the auditors of the Company; and

. All the required support to discharge our duties as the statutory auditors as stipulated under the Companies Act, 2o1g/
ICAI standards on auditing and applicable guidance.

As part of our audit process, u'e will request from the Management written confirmation concerning.representations made
to us in connection with our audit.
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Our report prepaled in accordance with relevant provisions of the zor3 Act would be addressed to the shareholders of the
Company for adoption of the accounts at the Annual Generzl Meeting. In respect of other services, our report would be
addressed to the Board of Directors. The form and content of our report may need to be amended in the light of our audit
findings.

In accordance r,r'ith the requirements of Sectionr43(r2) of the 2013 Act, if in the course of performance of our duties as

auditor, we have reason to believe that an offence involving fraud is being or has been committed against the Company by
officers or employees of the Company, we will be required to report to the Central Golernment, in accordance with the rules
prescribed in this regald which, inter alia, requires us to fomard our report to the Board or Audit Committee, as the case
may be, seeking their reply or observations, to enable us to forw'ard the same to the Central Government.

As stated above, given that we are required as per Section 149(12) of the Act to report on frauds, such leporting will be made
in good faith and, therefore, cannot be considered as breach of maintenance of client confidentiality requirements or be
subject to any suit, prosecution or other legal proceeding since it is done in pursuance of the zor3 Act or of any rules or
orders made there under.

We also rvish to invite your attention to the fact that our audit process is subject to 'peer review'/ 'quality review' under the
Chartered Accountants Act, 1949. There v'iewer(s) may inspect, examine or take abstract of our working papers during the
course ofthe peer revierv/quality revierv.

We may involve specialists and staff from our affiliated nehvork firms to perform certain specific audit procedures during
the course of our audit.

In terms of Standard on Auditing Z2o- "The Auditor's Responsibility in Relation to Other Information in Documents
Containing Audited Financial Statements" issued by the ICAI and deemed to be prescribed by the Central Government in
accordance with Sectionr4g(ro) ofthe 2o1g Act, we request you to proride to us a Draft of the Annual Report containing the
audited financial statements so as to enable us to read the same and communicate material inconsistencies, if any, rvith the
audited financial statements, before issuing the auditor's report on the financial statements.

Compensation

Board of Directors have been emporvered by the shareholders through the Annual General Meeting of the company to
decide our remuneration. Our remuneration, rvhich is to be decided by the Board shall exclude any amount ofout-of-pocket
expense, which may be incurred by us on your behalf while performing our duties and indirect taxes and shall be billed in
addition to such remuneration. We rvill bill as the work progresses. We will noti$' you promptly of any circumstances we
encounter that could significantly affect our estimate offees and discuss with you any additional fee, as necessary.

We look forward to full cooperation from your staffduring our audit.

Please sign and return the attached copy of this letter to indicate your acknor"'ledgement of, and agreement with, the
arrangements for my/ our audit ofthe financial statements including our respective responsibilities.

Yours faithfully,
For Dhadda & Co.

(Mudit Jain)
Partner
M. No.4zsg8r

Date: 05-06-2o26
Place : Jaipur

Acknorvledged on behalf of WSE Project Seventeen Prirate Limited

Bhagirath
Director Director

DIN: ro594ro9DIN: 10661374
Date: o5-o6-zoz6
Place : Jaipur
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DHADDA&CO.
CIIARTERED ACCOUNTANTS
Firm Regn. No.: oo5436C

14/33, MALVTYANAGAR,
JAIPIIR- SozoL7
Mobile No: 98g9o54 8zZ / 75o66 46z8o
Email: email @ dhaddaonline.com

INDEPENDENT AUDITOR'S REPORT

To the Members of LIVSE Project Seventeen Private Limited,
Report on the Audit of the Standalone Financial Statements

Opinion
We hare audited the accompanying Standalone financial statements of WSE Project Seventeen Private Limited
("the Company") r,r'hich comprise the Balance Sheet as at March SL, 2026, the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Changes in Equity, the Statement of Cash Flows for
the I's2r' then ended, Notes and Annexures to the Financial Statements, including a summary of Material
Accounting Policies and other explanatory information."

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

standalone financial statements gir.e the information required by the Companies Act, 2013 in the manner so

required and give a true and fair view in with the Indian Accounting Standards prescribed under Section r33 of
the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, zor5 as amended

("IND AS") and other accounting principles generally accepted in India, of the state of affairs of the Company as

at March Bt, 2c26 and its total comprehensive income comprising of its loss and other comprehensive income,

changes in equity and its cash flows for the year ended on that date.

Basis for Opinion
We conducted our audit ofthe standalone financial statements in accordance with the Standards on Auditing
("SA"s) specified under section t43(to) ofthe Companies Act, zor3. Our responsibilities under those Standards

are further described in the Auditor's Responsibilities for the Audit of the Standalone 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 ("ICAI") together r,rith the ethical requirements that are relemnt to
our audit ofthe standalone financial statements under the provisions ofthe Companies Act, zor3 and the Rules

made thereunder, and r,re hale fulfilled our other ethical responsibilities in accordance with these requirements

and the ICAI's Code of Ethics. We believe that the audit evidence obtained is sufficient and appropriate to
provide a basis for our audit opinion on the standalone financial statements.

Inforrnation other than the financial statements and auditors' report thereon

The Company's board of directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board's Report including Annexures to Board's Report
but does not include the standalone financial statements and our auditort report thereon.

Our opinion on the standalone 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 standalone financial statements, our responsibility is to read the other
informalion and, in doing so, consider whether the other information is materially inconsistent uith the
standalone financial statements or our l<nowledge obtained during the course of our audit or otherwise appears
to be materially misstated.

When ne read the Board Report, if r,r'e conclude that there is a material misstatement, we are required to
communicate the matter to those charged with governance.

On the auditor's report date, rve have nothing to report in this regard, as the Board Report is expected to be

L]A 4

tr?
.F(.N

c0

made available to us after the date of this auditor's report.



Responsibilities of Management and Those Charged with Governance for the
Standalone Financial Statements

The Company's Management and Board of Directors are responsible for the matters stated in section B4(E) of
the Companies Act, 2013 ("the Act") with respect to the preparation ofthese financial statements that give a true
and fair vierv of the financial position, financial performance including other comprehensive income, cash florl's
and changes in the equity ofthe Company in accordance n'ith the accounting principles generally accepted in
India, including the Indian Accounting Standards (Ind AS) specified under Section r33 ofthe Act read with the
Companies (Indian Accounting Standards) Rules, zor5, as amended. This responsibility also includes
maintenance ofadequate accounting records in accordance r,rith the prolisions ofthe Act for safeguarding ofthe
assets of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; maldng judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair r,'ieu' and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the board of directors 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 the board of directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the company's financial reporting process.

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

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

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

z) Obtain an understanding of internal control relelent to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section l4g(gxi) ofthe Companies Act, 2o1g, we are also responsible
for expressing our opinion on r,,,'hether the company has adequate internal financial controls system in place and
the operating effectiveness ofsuch controls.

3) Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.
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4) 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
standalone financial statements or, ifsuch disclosures are inadequate, to modif,,'our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report. Horvever, future events or
conditions may cause the Company to cease to continue as a going concern.

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

6) Materiality is the magnitude of misstatements in the standalone financial statements that, indil'idually or in
aggregate, makes it probable that the economic decisions of a reasonably knorvledgeable user of the standalone
financial statements may be influenced. We consider quantitative materiality and qualitative factors in (i)
planning the scope of our audit r,r'ork and in e'"aluating the results of our u'ork; and (ii) to evaluate the effect of
any identified misstatements in the standalone financial statements.

7) We communicate with those charged rvith governance regarding, among other matters, the planned scope
and timing ofthe audit and significant audit findings, including any significant deficiencies in internal control
that we identifl,'during our audit.

8) We also provide those charged vrith governance rvith a statement thatlve ha'"'e complied rv'ith 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 rvhere applicable, related safeguards.

Report on Other Legal and Regulatory Requirements
r. As required by the Companies (Auditor's Report) Order, zozo ("the Order"), issued by the Central
Government of India in terms of sub-section (rr) of section r43 of the Companies Act, 2013, rve give in the
Annexure-I to our audit report, a statement on the matters specified in paragraphs 3 and 4 ofthe Order, to the
extent applicable.

z. As required by Section 143(3) ofthe Act, we report that:

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

b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination ofthose books.

c) The Balance Sheet, the Statement ofProfit and Loss (including Other Comprehensive Income), Statement
of Changes in Equity and the Cash Flor+'Statement dealt with by this Report are in agreement with the books of
account.

d) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards specified
under Section 63 of the Act, read vr'ith Companies (Indian Accounting Standards) Rules, zor5, as amended.

e) On the basis of the written representations received from the directors as on March St,2c.26 taken on
record by the Board of Directors, none of the directors is disqualified as on March St, 2c.26 from being
appointed as a director in terms ofSection 164 @) ofthe Act.

0 With respect to the other matters to be included in the Auditor's Report in accordance with Rule rr of the
Companies (Audit and Auditors) Rules, 2or4 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 r,r'hich lvould impact its financial position.
ii. The company did not have any long-term contracts including
material foreseeable ]osses.

iii. There were no amounts rvhich rvere required to be transferred
b1'the Companl'
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iv. The management has represented that, to the best of it's knorvledge and belief, no funds have been advanced
or loaned or invested (either from borrowed funds or share premium or any other sources or kind offunds) by
the company to or in any other person(s) or entity(ies), including foreign entities ("Intermediaries"), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, 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;

r'. The management has represented, that, to the best ofits knowledge and belief, no funds have been received
by the company from any person(s) or entity(ies), including foreign entities ("Funding Parties"), with the
understanding, whether recorded in writing or othenvise, that the company shall, whether, directly or
indirectly, lend or invest in other persons or entities ideniified in any manner whatsoever by or on behalf ofthe
Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

vi. Based on such audit procedures that have been considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused us to believe that the representations under sub-clause (i) and
(ii) of Rule u(e) of Companies (Audit and Auditors) Rules, zor4, as provided under (iv) and (v) above, contain
any material mis-statement.

vii. No dividend have been declared or paid during the year by the company.

g) Based on our examination which included test checks, the company has used an accounting softrvare 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 acoss any instance of audit trail feature being tampered rith. Additionally, the
audit trail has been preserved by the company as per the statutory requirements for record retention since
January rg ,2025
h) With respect to the adequacy of the internal financial controls with reference to standalone financial
statements of the Company and the operating effectiveness of such controls, refer to our separate Report in
'Annexure II'

For Dhadda & Co.
Chartered Accountants
Firm Reg. No.

Place : Jaipur
Date: July 3o, zoz6
;;;; #;;;;G avpr r 
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M. No. 4zg98r
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DHADDA&CO.
CHARTERED ACCOI'NTANTS
Firm Regn. No.: oo5436C

14/BB, MAWTYANAGAR,
JAIPUR- gozotz
Mobile No: 9829o54827 / 7 5o66 4623o
Email: email@dhaddaonline.com

Annexure-I to the IndependentAuditor's Report referred to in paragraph r underthe heading
"Report on Other Legal and Regulatory Requirements" of our report of even date to the members of
IJVSE Project Seventeen Private Limited on the accounts of the company for the period ended on
March Bt,zoz6.

(J

.p ()

(,)

According to the information and explanations giren to us and the records of the Company examined by us, the
Company has a program of physical verification of Properfy, Plant and Equipment so to cover all the assets once
erery three years rvhich, in our opinion, is reasonable having regard to the size of the Company and the nature
of its assets. Pursuant to the program, certain Property, Plant and Equipment were due for verification during
the period and were physically verified by the Management during the period. No material discrepancies were
noticed on such verification.

R.

(b) whether these Properly", Plant and Equipment have been ph1'sically verified by the management at
reasonable intervals; r'vhether any material discrepancies were noticed on such verification and if so, whether
the same have been properly dealt r,r'ith in the books of account;

a.

According to the information and explanations giren to us and the records of the Company examined by us, the
Company doesnt orm any Intangible Assets. Therefore, reporting under this clause is not applicable.

R.

(a) (B) whether the company is maintaining proper records showing full particulars ofintangible assets;o.

According to the information and explanations gir.'en to us and the records of the Company examined by us, the
Company has maintained proper records showing full particulars, including quantitative details and situation of
Propert5', Plant and Equipment.

R.

(a) (A) rr"hether the company is maintaining proper records showing full particulars, including quantitative
details and situation of Proper[', Plant and Equipment;a.

Plant o,nd. c,nd. In Assets.'

According to the information and explanations given to us and the records of the Company examined by us, the
company doesn't own any immovable property (other than properties rvhere the company is the lessee and the
lease agreements are duly executed in favour of the lessee). Therefore, reporting under this clause is not
applicable.

R.

(c) whether the title deeds of all the immor,able properties (other than properties where the company is the
lessee and the lease agreements are duly executed in favour ofthe lessee) disclosed in the financial statements
are held in the name of the company, if not, provide the details thereof in the format below:-

a.

According to the information and explanations given to us and the records of the Companl,' examined by us, the
company has not revalued any of its Property, Plant and Equipment (including Right of Use assets) or
intangible assets or both during the period.

R.

(d) whether the company has reralued its Properry-, Plant and Equipment (including Right of Use assets) or
intangible assets or both during the year and, if so, u'hether the rer,aluation is based on the valuation by a
Registered Valuer; speciff the amount of change, if change is ro% or more in the aggregate of the net carrying
value of each class of Property, Plant and Equipment or intangible assets;

a.

(e) whether any proceedings have been initiated or are pending against the company for holding any benami
property under the Benami Transactions (Prohibition) Act, tg88 (+S of rgBB) and rules made thereunder, if so,
whether the company has appropriately disclosed the details in its financial statements; ,/

a
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According to the information and explanations given to us and the records of the Company examined by us, the
company doesn't had any inventroy throughout the year. Threfore, reporting under this clause is not applicable.

R.

(a) rvhether phpical verification of inventory has been conducted at reasonable intervals by the management
and whether, in the opinion of the auditor, the coverage and procedure of such verification b1'the management
is appropriate; whether any discrepancies of ro% or more in the aggregate for each class of in'r,entory were
noticed and if so, whether they' hal'e been properly dealt rvith in the books of account;

a.

(ii) Inuentorlt & CurrentAssets:

According to the information and explanations given to us and the records ofthe Company examined by us, no
proceedings har,'e been initiated or are pending against the companl' for holding benami property under the
Benami Transactions (Prohibition) Act, 1988 (45 of t988) and rules made thereunder as at March 3r, zoz6.

R,

According to the information and explanations given to us and the records of the Company examined by us, the
company has not been sanctioned working capital limits in excess of five crore rupees, in aggregate, from banks
or financial institutions on the basis of security of current assets. Therefore, reporting under this clause is not
applicable.

R.

(b) n'hether during any point of time of the year, the company has been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks or financial institutions on the basis of security of current
assets; whether the quarterly returns or statements filed by the company with such banks or financial
institutions are in agreement wiih the books of account of the Company, if not, give details;

a.

According to the information and explanations given to us and the records of the Company examined by us, the
company has not made any investments, no guarantees were provided, no security were given by the comapny.
Therefore, reporting under this clause is not applicable.

R.

(b) rvhether the investments made, guarantees provided, security given and the terms and conditions of the
grant of all loans and advances in the nature of loans and guarantees provided are not prejudicial to the
company's interes[

o

According to the information and explanations given to us and the records of the Company examined by us, the
company has not provided any loans or adrances in the nature of loans, nor stood guarantee, nor provided
security to any other entity. Therefore, reporting under this clause is not applicable.

R.

(B) the aggregate amount during the year, and balance outstanding at the balance sheet date with respect to
such loans or advances and guarantees or security to parties other than subsidiaries, joint ventures and
associates;

(A) the aggregate amount during the year, and balance outstanding at the balance sheet date r,rith respect to
such loans or advances and guarantees or securiry* to subsidiaries, joint ventures and associates;

a.
(a) whether during the year the company has provided loans or provided advances in the nature of loans, or
stood guarantee, or prortded security" to any other entiby" [not applicable to companies whose principal business
is to give loansl, ifso, indicate-

whether during the year the company has made im'estments in, provided any guarantee or security or granted any
loans or adrances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships
or any other parties, if so,-

Guan'antees or
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According to the information and explanations given to us and the records of the Company examined by us, the
Company has not granted any loans or advance in the nature of loan. Therefore, reporting under this clause is
not applicable.

R.

(c) in respect of loans and advances in the nature of loans, whether the schedule of repayment of principal and
palment of interest has been stipulated and n'hether the repalments or receipts are regular;a

According to the information and explanations given to us and the records of the Company examined by us, the
Company has not granted any loans or adrance in the nature of loan. Therefore, reporting under this clause is
not applicable.

R.

(d) if the amount is overdue, state the total amount overdue for more than ninety days, and rvhether reasonable
steps have been taken by the company for recovery ofthe principal and interest;a

4

irt
rl

\I t i.l :

f,

According to the information and explanations given to us and the records of the Company examined by us, the
Company has not granted any loans or advance in the nature of loan. Therefore, reporting under this clause is
not applicable.

R.

(e) whether any loan or advance in the nature of loan granted rr'hich has fallen due during the year, has been
renerved or extended or fresh loans granted to settle the orerdues of existing loans given to the same parties, if
so, speci0r the aggregate amount of such dues renerved or extended or settled by fresh loans and the percentage
of the aggregate to the total loans or advances in the nature of loans granted during the year [not applicable to
companies rvhose principal business is to give loans];

a

According to the information and explanations giren to us and the records of the Company examined by us, the
Company has not granted any loans or advances in the nature of loans either repayable on demand or without
speciSring any terms or period of repayment during the year. Therefore, reporting under this clause is not
applicable.

R.

(0 whether the company has granted any loans or adrances in the nature of loans either repayable on demand
or without specifuing any terms or period of repayment, if so, specifli the aggregate amount, percentage thereol
to the total loans granted, aggregate amount of loans granted to Promoters, related parties as defined in clause
(76) ofsection z ofthe Companies Act, 2013;

a.

According to the information and explanations giren to us and the records of the Company examined by us, the
company has not entered into any such transaction. Therefore, reporting under this clause is not applicable.

R.

In respect of loans, investments, guarantees, and security, whether provisions of sections 18S and tB6 of the
Companies Act have been complied with, if not, prol'ide the details thereof;a.

(iu) Loans' inuesttnents, gualolntees, and. securitg (Section t85 o;nd t86 ofCompanies Act, zotg):
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According to the information and explanations given to us and the records of the Compan-r,' examined by us, the
Company has not accepted any deposits from the public within the meaning ofSections 23,74,75 and 76 ofthe
Act and the rules framed thereunder to the extent notified. Therefore, reporting under this clause is not
applicable.

R.

In respect of deposits accepted by the company or amounts which are deemed to be deposits, rvhether the
directives issued by the Reserve Bank of India and the provisions of sections 79 to 76 or any other reler,ant
pror,'isions of the Companies Act and the rules made thereunder, where applicable, have been complied with, if
not, the nature of such contraventions be stated; if an order has been passed by Company Law Board or
National Company Law Tribunal or Reserve Bank of India or any court or any other tribunal, rthether the same
has been complied with or not;

a.

(u) Deposits:

According to the information and explanations given to us and the records of the Company examined by us, the
Central Government of India has not specified the maintenance of cost records under subsection (t) of Section
r48 ofthe Act for any ofthe products ofthe Company. Therefore, reporting under this clause is not applicable.

R.

Whether maintenance of cost recorfu has been specified by the Central Government under sub- section (r) of
section r48 of the Companies Act and llhether such accounts and records have been so made and maintained;

a

Cost record.s (Secrton

According to the information and explanations giren to us and the records of the Company examined by us,
there were no such dues referred to in sub-clause (a) which have not been deposited on account ofany dispute.

R.

(b) where statuton' dues referred to tn sub-clause (a) have not been deposited on account of any dispute, then
the amounts invoh,ed and the forum where dispute ls pending shall be mentioned (a mere representation to the
concerned Department shall not be treated as a dispute)

a.

According to the information and explanations given to us and the records ofthe Company examined by us, in
our opinion, the Company is generally regular in depositing undisputed statutory dues including Goods and
Services Tax, provident fund, employees' state insurance, income-tax, sales-tax, service tax, dutl, of customs,
duty of excise, value added tax, cess and any other statutory dues as applicable to it, with the appropriate
authorities. Further, there are no such dues outstanding at the period end for a period of more than six months
from the date they became payable.

R.

(a) rvhether the company is regular in depositing undisputed statutory dues including Goods and Senices Tax,
provident fund, employees' state insurance, income-tax, sales-tax, seryice tax, duty of customs, duty of excise,
value added tax, cess and any other statutory dues to the appropriate authorities and if not, the extent of the
arrears of outstanding statutory dues as on the last day of the financial year concerned for a period of more than
six months from the date they became payable, shall be indicated;

a.

(uii) Sta,tutory Dues:

According to the information and explanations
there were no transactions relating to previously
income during the period in the tax assessments under

given to us and the records of the Company examined by us,
unrecorded income that hare been surrendered or disclosed as

the IncomeTaxAct, 1961 (43 of196r)
R.

any transactions not recorded in the books of account have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 196r (4g of 196r), ifso, whether the previously

account theofthe bookslnhas beenunrecorded lncome recorded

Whether

a.

Undisclosed.Incotne:

(,OAE

\
r:--

.:)
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According to the information and explanations given to us and the records of the Company examined by us, the
company has not defaulted in repayment of loans or other borrouings or in the payment of interest thereon to
any lender.

R.

(a) lvhether the company has defaulted in repayment of loans or other borrowings or in the payment of interest
thereon to any lender, ifyes, the period and the amount of default to be reported as per the format below:-a.

(ix) Defa:ult in repagment of loon or borrowings:

According to the information and explanations given to us and the records of the Company examined by us, the
company is not a declared rvilful defaulter by any bank or financial institution or other lender.

R.

(b) rvhether the company is a declared rvilful defaulter by any bank or financial institution or other lender;o.

According to the information and explanations given to us and the records of the Company examined by us, the
Company has taken term loan during the period and were applied for the purpose for rvhich the loans were
obtained.

R.

(c) n'hether term loans were applied for the purpose for which the loans rrere obtained; if not, the amount of
loan so diverted and the purpose for n'hich it is used may be reported;a.

According to the information and explanations gir.'en to us and on an overall examination of the financial
statements of the Company, funds raised on short term basis have, prima facie, not been used during the period
for long-term purposes by the Company.

R.

(d) whether funds raised on short term basis have been utilised for long term purposes, ifyes, the nature and
amount to be indicated;a.

According to the information and explanations gir''en to us and the records of the Company examined by us, the
company has not taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries, associates or joint ventures.

R.

(e) whether the companl' has taken any funds from any entily or person on account of or to meet the obligations
of its subsidiaries, associates or joint ventures, if so, details thereof with nature of such transactions and the
amount in each case;

a

Q

According to the information and explanations given to us and the records of the Company examined by us, the
company has not raised loans during the period on the pledge of securities held in its subsidiaries, joint
ventures or associate companies.

R.

(0 whether the company has raised loans during the year on the pledge of securities held in its subsidiaries,
joint ventures or associate companies, if so, gir,'e details thereof and also report if the company has defaulted in
repalment of such loans raised;

a.

According to the information and explanations given to us and the records of the Company examined by us, the
company has not raised any money by way of initial public offer or further public offer (including debt
instruments) during the period. Therefore, reporting under this clause is not applicable.

R.

(a) whether moneys raised by way of initial public offer or further public offer (including debt instruments)
during the year were applied for the purposes for which those are raised, if not, the details together with delays
or default and subsequent rectification, ifany, as may be applicable, be reported;

a.

(x) Public Offel hefrentialAllobnent/ Priuate Plo:celnrlent:

(b) u'hether the company has made any preferential allotment or pril,ate placement of shares or convertible
debentures (fully, partialll'or optionally convertible) during the year and if so, whether the requirements of
section 4e and section 6z of the Companies Act, 2013 have been complied u"ith and the funds raised have been
used for the purposes for which the funds rvere raised, ifnot, provide details in respect ofamount involved and
nature of non-compliance; .zai

a.
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According to the information and explanations given to us and the records of the Company examined by us, the
Company has not made any preferential allotment or prirate placement of shares or convertible debentures
(fully, partially or optionall.v convertible) during the period. Therefore, reporting under this clause is not
applicable.

R.

According to the infbrmation and explanations giren to us and the records of the Company examined by us, no
fraud by the Company and no material fraud on the Company has been noticed or reported during the period.

R,

(a) whether any fraud by the company or any fraud on the company has been noticed or reported during the
year, ifyes, the nature and the amount involved is to be indicated;o.

(xi) Fraud bg compang or on the cotnpdnlt:

According to the information and explanations girrn to us and the records of the Company examined by us, no
report under sub-section (re) of section t43 of the Companies Act has been filed in Form ADT-4 as prescribed
under rule r3 of Companies (Audit and Auditors) Rules, zor4 with the Central Government.

R.

(b) whether any report under sub-section (rz) of section r43 of the Companies Act has been filed by the auditors
in Form ADT-4 as prescribed under rule r3 of Companies (Audit and Auditors) Rules, zor.4 with the Central
Government;

a

According to the information and explanations given to us and the records ofthe Company examined by us, no
whistle-blower complaints uere received by the company during the period. Therefore, reporting under this
clause is ble.

R.

(c) whether the auditor has considered whistle-blower complaints, if any, received during the year by the
company;a.

The company is not a Nidhi Company. Therefore, reporting under this clause is not applicable.R.

(a) whether the Nidhi Company has complied u'ith the Net Owned Funds to Deposits in the ratio of t: zo to
meet out the liabilitl;o.

(rri)Nidhi Cotnpang:

The company is not a Nidhi Company. Therefore, reporting under this clause is not applicable.R.

(b) whether the Nidhi Company is maintaining ten per cent. unencumbered term deposits as specified in the
Nidhi Rules, 2ot4to meet out the liability;a.

The company is not a Nidhi Company. Therefore, reporting under this clause is not applicable.R.

(c) whether there has been any
and ifso, the details thereof;

default in payment of interest on deposits or repalment thereof for any period
a.

r.d

According to the information and explanations given to us and the records of the Company examined by us, the
Company has entered into transactions with related parties in compliance wiih the provisions of Sections r77
and IBB of the Act. The details of such related par[,' transactions have been disclosed at Note z6 read rr'ith
Annexure 'C' of the financial statements as required by the applicable accounting standards.

R.

Whether all transactions rrrith the related parties are in compliance with sections t77 and r88 of Companies Act
where applicable and the details have been disclosed in the financial statements, etc., as required by the
applicable accounting standards;

a

(xiii) Related. Partg T?a nsactions..
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According to the information and explanations given to us and the records of the Company examined by us,
company has an adequate internal audit system commensurate with the size and the nature of its business.

R.

(a) whether the company has an internal audit system commensurate tith the size and nature of its business;a.

Internc,lAudit

According to the information and explanations given to us and the records of the Company examined by us,
company is not required to appoint an Internal Auditor in pursuance of section r3B of the Companies Act, 2013.
Therefore, reporting under this clause is not applicable.

R.

(b) l'hether the reports of the Internal Auditors for the period under audit were considered by the statuton'a.

DA

erl
o
O

F,

iil

rrC

According to the information and explanations given to us and the records of the Company examined by us,
during the period the Company has not entered into any non-cash transactions rvith its directors or persons
connected with them. Therefore, reporting under this clause is not applicable.

R.

Whether the compan!'has entered into an1'non-cash transactions with directors or persons connected with him
and if so, whether the prol,isions gf section r9z of companies Act have been complied s-ith;

a.

lVon-ccsft T? o,ns o,ctions :

According to the information and explanations given to us and the records of the Company examined by us, the
Company is not required to be registered under section 45-lA of the Resen'e Bank of India Act, 1934. Therefore,
reporting under this clause is not applicable.

R.

(a) whether the company is required to be registered under section 45-tA of the Reserve Bank of India Act, 1934
(z of rg34) and ifso, whether the registration has been obtained;a.

und.et section Reserue Bank Indiaka

According to the information and explanations given to us and the records of the Company examined by us, the
Company is not required to be registered under section 45-IA of the Reserve Bank of India Act, 1934 and the
Company has not conducted any Non-Banking Financial or Housing Finance activities. Therefore, reporting
under this clause is not applicable.

R.

(b) whether the company has conducted any Non-Banking Financial or Housing
valid Certificate of Registration (CoR) from the Resen'e Bank of India as per the

Finance activities without
Reserve Bank of India Act,a

According to the information and explanations given to us and the records of the Company examined by us, the
Company is not a Core In'"'estment Company as defined in the regulations made by the Resene Bank of India.
Therefore, reporting under this clause is not applicable.

R.

(c) whether the company is a Core Investment Company (CIC) as defined in the regulations made by the
in case the company is anResene Bank of India, if so, whether it continues to fulfil the criteria of a CIC, and

exempted or unregistered CIC, whether it continues to fulfil such criteria;
a

According to the information and explanations given to w and the records of the Company examined by us,
there is no core investment company lvithin the Group (as defined in the core Investment Companies (Reserve
Bank) Directions, zor6). Therefore, reporting under this clause is not applicable.

R,

(d) whether the Group has more than one CIC as part ofthe Group, ifyes, indicate the number of CICs which
are paft ofthe Group;a

financial
o .47 the immediatelylakh lnlnRs3company andthe periodlakh during8s 1nRs.losses ofincurred cashhas

Us'us thebyCompany examinedof therecordsto theandgivenexplanationsto andthe information
R.

Whether the company has incurred
year, if so, state the amount of cash

cash losses in the financial year and in the immediately preceding financial
losses;

a

(ruii) Casft.Losses..
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There has been resignation of the statutory auditors during the period and we have taken into consideration the
issues, objections or concerns raised by the outgoing auditors, if any.

R.

Whether there has been any resignation of the statutory auditors during the year, if so, whether the auditor has
taken into consideration the issues, objections or concerns raised by the outgoing auditors;a

(ruiii) Resi^qnation bu Statutoru Auditor:

According to the information and explanations given to us and the records of the Company examined by us,
though company has incurred cash Iosses as reported in clause (xvii) to this order, howerer, on the basis ofthe
financial ratios, ageing and expected dates of realisation of current assets and payment of current liabilities,
other information accompanying the financial statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the er,'idence supporting the assumptions, nothing has
come to our attention, which causes us to believe that any material uncertainty exists as on the date of the audit
report indicating 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 ofthe audit report and we neither girre any guarantee nor any assurance that all liabilities
falling due within a period of one 1'ear from the balance sheet date, will get discharged by the Company as and
when they fall due.

R.

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and pa1'rnent of
financial liabilities, other information accompanying the financial statements, the auditor's knorvledge of the
Board of Directors and management plans, whether the auditor is ofthe opinion that no material uncertainty
exists as on the date of the audit report that company is capable of meeting its liabilities existing at the date of
balance sheet as and r,r.hen they fall due within a period of one year from the balance sheet date;

a

( xix) Financia I Rc tios..

According to the information and explanations gilen to us and the records of the Company examined by us,
there are no unspent amounts towards Corporate Social Responsibilitl (CSR) requiring a transfer to a Fund
specified in Schedule VII to the Companies Act in compliance rrith second proviso to sub-section (5) ofSection
r35 of the said Act. Therefore, reporting under this clause is not applicable.

R,

(a) whether, in respect of other than ongoing projects, the company has transferred unspent amount to a Fund
specified in Schedule WI to the Companies Act within a period of six months of the expiry of the financial year
in compliance with second proviso to sub-section (5) ofsection r35 ofthe said Act;

a.

omount

According to the information and explanations gil'en to us and the records of the Company examined by us,
there is no amount remaining unspent under sub-section (5) of section 45 of the Companies Act, pursuant to
any ongoing project. Therefore, reporting under this clause is not applicable.

R.

(b) whether any amount remaining unspent under sub-section (S) of section 65 of the Companies Act,
pursuant to any ongoing project, has been transferred to special account in compliance raith the provision ofsub.
section (6) ofsection r35 ofthe said Act;

a.

lp d

(,.

0,1
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R.
report is with respect to stanclalone financials ofthe company. Therefore, reporting under is not

a.

whether there have been any qualifications or adverse remarks by the respective auditors in the Companies
(Auditor's Report) Order (CARO) reports of the companies included in the consolidated financial statements,

indicate the details of the companies and the paragraph numbers of the CARO report containing
or adverse remarks.

Aduerse Remarlcs in Standalone Audited

Place : Jaipur
Date: July go, zoz6;;^;;;;;; r'ur $1 ,t >19L

ForDhadda&Co.
Chartered
Firm Reg. No.

Partner
M.No.4zg98r.
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DIIADDA&CO.
CHARTEREDACCOUNTANTS
Firm Regn. No.: oo5436C

t4/SB, MALVTYANAGAR,
JAIPUR- gozorz
Mobile No: 9829o54 827 | 7 go66 46z9o

Email: email @ dhaddaonline.com

Annexure-Il to the Independent Auditor's Report referred to in paragraph z (fl under the
heading "Report on Other Legal and Regulatory Requirements" of our report of even date to the
members of IJVSE Project Seventeen Private Limited on the accounts of the company for the
period ended March gr,2o26

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section r4g of the
Companies Act, aor3 ("the Act").

We have audited the internal financial controls over financial reporting of Urse Project Seventeen Private
Limited March 3r,zoz6 in conjunction r,r'ith our audit of the standalone financial statements of the Company for
the period ended on that date.

Opinion

In our opinion, to the best ofour information and according to the explanations given to us, the Company has,
in all material respects, an adequate internal financial controls system over financial reporting and such internal
financial controls over financial reporting were operating effectively as at March 3r,zoe6, 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'.

Management's Responsibility for Internal Financial Conhols
The Company's management is responsible for establishing and maintaining internal financial controls based on
"the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Orer
Financial Reporting(the "Guidance Note") 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 ofits business, including adherence to
company's policies, the safeguarding of its assets, the pre'uention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditors' Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
based on our audit.

We conducted our audit in accordance rvith the Guidance Note on Audit of Internal Financial Controls Orer
Financial Reporting (the "Guidance Note") issued by Institute of Chartered Accountants of India and the
Standards on Auditing prescribed under section 143(10) ofthe Companies Act, 2otg, to the extent applicable to
an audit of internal financial controls. 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 lvas established and maintained and ifsuch 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 effectil'eness.
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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 judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.
We believe that the audit elidence r.re har,e obtained is suffrcient and appropriate to pro'"'ide a basis for our audit
opinion on the Company's internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting
A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial control
over financial reporling 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 ofthe assets ofthe company;

b) Pror,ide reasonable assurance that transactions are recorded as necessary to permit preparation offinancial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of
the company are being made only in accordance r'rith authorisations of management and directors of the
company; and

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

rnherent 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 ofany evaluation ofthe internal financial controls over
financial reporting to future periods are subject to the risk that the intemal 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.

For Dhadda & Co.
Chartered Accountants
Firn Reg. No.

Place: Jaipur
Date: Julv ro. zoz6
;;'.; ;#;;;c. Lr H T N >1 I L Partrrer

M. No. 4zg98r

DTTADDA & co., CI{ARTERED AccottNTANTs I r4/ss, MALvryA NAGAR, JArpuR- go2olj



IJVSE Project Seventeen PrivEte Limited

CIN - Uaa222R.I2o2aPTCooBzz"

STANDALONE BAI.ANCE SHEET

As at gr-o3-2026

I. ASSETS
Assets

Property, PlaDt and Equipment
Capital Work-in-Progress
Inveshnent Property
Goodwill
Other Intangible Assets
Intangible Assets under Development
Biological Assets other than bearer plants
Right to Use Assets
Financial Assets

Inr€stments
Trade Receivables
Loans
Other Financial Assets

Deferred Tax Assets (Net)
Other Non-Cunent Assets

Cment Assets
Inventoris
Financial Assets

Iil'estments
Trade Receiuables

Cash & Cash Equilalents
Bank Balances (other than Cash & Cash Equirnlents)
Loans
Other Financ.ial Assets

cunent Tax Assets (Net)
Other Current Assets

Assets held-for-sale

II. EQUITY AND LIABILITIES
Equrty

Equity Share Capital
Instruments entirely equity in nature
Other Equity

Liabilities
Non-current Liabilities

Financial Liabilities
Borrowings
tcase Liabilities
Trade Payables

Total outstanding dues ofMicro and Small Enterprises
Total outstanding dues of Other Enterprises

Other Financial Liabilities
Provisions
Deferred Tax Liabilities (Net)
Other Non-Current Liabilities

2

J

5
6

4

7

8

TotaI

9

1()

11

12

1.OO

o.oo
l'OO
o.oo

49O.OO
1o4.47

o.oo
o.oo

o.oo
o.oo
o.oo
o.oo
o.oo
o.oo

o.oo
o.oo
o.oo
o.oo
o.oo
o.oo

1.12a6oa.a2

o.oo

o.oo
o.oo
r.oo
o.oo
o.oo
o.oo
o.oo
o.oo
o-oo

o,oo
o.oo
o.oo
o.oo
o.r2

o.oo

o.oo
o.oo
o.oo
o.oo
o.oo
o.oo
o,oo
o.oo

o.oo

o.oo
o.oo
2.55
o.oo
o.oo
o.oo
o.oo
5.22
o.oo

o.oo
o.oo
o.oo

52.47
o.53
o.oo

766.49
670.J2

o.oo
o.oo
o.oo
o.oo
o.oo

to7.t3

Amount
(t in lakh)

Amout
(t in Lakh)

As at S1-oS-2o2SAs at 31-og-2os6Note No.Particulars

$I\{



Current Liabilities
Financial Liabilities

Borrowings
Lease Liabilities
Trade Payables

Total outstanding dues ofMicro and Small Enterprises
Total outstaailing dues ofOther Enterprises

Other Financial Liabilities
O&er Current Uabilities
Provisions
CurrentTax Liabilities (Net)
Liabilities dassified as held for sale

TotaI
Kery

Other Notes To Standalone Finaneirl Statements
To Staadalone Financial Statements

As per our audit repod ofeven date
For Dhadda & Co.

Chartered Accountants

Firm Reg. No.

M.No.
Place : Jaipur
Date: July go, 2026

t
I-32
A.B

statements

For and on behalfofthe Board ofDirectors of
UVSE Project Seventeen Prhete Limited

13

14

L4

15

t6

339.67
o.oo

o.oo
o.oo

644.9o
o.oo
2.76

26.14
o.oo
o.oo

o.oo
o,oo
o'47
o.oo
o.oo
o.oo

4\u
Kuldeep Kumar
Director
DIN:1o594ro9

Bhagirath Singh
Director
DIN:10661974

1.12



IJVSE Project Swenteen Private Limited

CIN - U4:l222RJ2o24P'f Coo872:r

STANDALONE STATEMENT OF PROFIT AND LOSS

For the year ended on gl-o3-zo26

As per our audit report ofeven date
For Dhadda & Co. .

Chartered Accountants
For and on behalfofthe Board ofDirectors of
[rySE Project Swenteen Private Limited

Bhagirath Singh
Director
DIN: 10661374

'Jp, ,P

Firm Reg. No.

ilt. No.425981
Place: Jaipur
Date: July 3o, zoz6

rNr

r-ij
(n

Kuldeep Kumar
Director
DIN: ros941o9

I
r-32
A-E

Judgements

formnotes and
To Standalone Financial Statements

Other Notes To Standalone Financial Statements
Key

fa Er)
(s.s+)(38.7o)

(2R.70)

(o.35)Ie-*n

o-ooo.oo

o.oo
o,oo
o.oo
o-oo

o.oo
o.oo
o.oo
o.oo

o.ooo.oo

o,oo
o.oo

o.oo
o.oo

fo.cq)(:r.87)
o.oo
(o.12)
o.oo

o.oo
(o.+r)
o.oo

Ii-Lla a-2rll
o.ooo.oo

(o.aa)h.28)
o.oo
(o.42)G.28)

o.oo

o-44a.A4

o.oo
o.oo
o,oo
o.oo
o,oo
o.47

o.oo
o.oo

o.oo
o,oo
o.oo
1.78

o.4r
,r1

o.oo
o.oo

o.oon-ir

o.oo
o.oo

o.oo
o-16

r8
t9
20

23

L7

Changc in lnventories of Finished Goods, \4'ork in Progrss including
Stock-in-Trade
Other Manufacturing and EPC Prcject E:ipenses
Employee Benefit Expense
Financial Costs
Depreciation and Antortization Ex?ense
Other Expenses

Profit before Erceptional, Ertraordinary Items and Tax
Exceptional Items
Profit before E"xtmordinary items and Tax

Extraordinary Items
Profit before Tax

Iax Expense

Current Tax
Deferred Tax
Tax for earlieryears

Profit for the year from Continuing Operations
Profit from Discontinuing Operations
Tax expense of Discoutinuing Operations
Profit from Discontinuing Operations (after tax)

Other Comprehensive Income
Item that will not be reclassified to profit or loss

Income Tax on item that will not be reclassified to profit or loss
ItenE that will be reclassified to profit or loss

lncome Tax on items that rvill be redassified to profit or loss
Total Other Comprehensive Income (after tax)

Total Comprehensive Income for the Yea

Total Erpensa

Total Income

XVI. Earning per Equity Share:
(r) Basic (In Rs. P.)
(z) Diluted (/n Rs. P.)

Exlrenses
Cost of Materials Consumed
Purchase of Stock-in-Trade

Rerenue from Operations
Other Non-Operating Income

Amount
(t in lakh)

Amomt
(* in Lakh)

For tlle year ended on
?1-OQ-202<

For the year ended
on :11-0:l-2026

Note NoParticulars



IJVSE Project Seventeen Private Limited
CIN - U4a222RJ2o24PTCoo872.r
STANDALONE CASH FLOW STATEMENT
For the ended on

As per our audit report ofeven date
For Dhadda & Co.

Chartered Accountsnts

Fimr Reg. No.

For and on behalfofthe Board of Directors of
IIVSE Prcject Seventeen PriYate Limited

+$da
'L, Bhagirath Singh

Director
DIN: 1o661374

Kuldeep Kumar
Director
DIN: lo594l09

j"
No.

Place : Jaipur
Date: Jul]'3o, 2026

Judgements
Other Notes To Standalone Financial Statem€nts
Arurexures To Standalone Financial Statements

notes and

andKey

financial statements

r-32
A-E

o.oo
o.oo
o.oo
o.oo

829.67
o.oo
o.oo
o-ooNon-current

Non-current bonowings
lease liability

31-()3-2O25tt-oq-2o26Particulars
Changes in liabilities arising from financing activities

o.ooo.ooAcouisition ot Risht of use assets
?1-O?-2O2(g1-oa-2o26Particulars

NIL

l. Statement ofCash Flow has been prepared under the indirect method as set out in the IND AS 7 "Slatement of
Companies (Indian Accounting Standard) Rules, zor5.

Cash Flows" as specified in the

1.OO2.55

r.oo
o.oo

1.55

l-oo

1.OOo"2-"6

r.oo
o.oo
o.oo
o-oo

o.oo
829.67
104.45

(t.76)

o.oo( tqo6 -6n

o.oo

o.oo
o.oo
o-oo

(t432.22)

(to7.t4)
G2.46)

o.lq

o.oo665.E6

o.47
o.oo
ooo

668.11

665,86
o_oo

o.oo
o.oo
o.oo
o.oo
o.oo
o.oo
o.oo
(o.47)

(o.+z)

o.oo
o.oo
o.47
o.oo

o.40
o.o1

(o.or)
(o.15)

(o.oo)
o.o2
1.76

(2.2s)

644.9o
26.14

2.29

A) Cash Flows From Operating Activitiesr
Net Profit Before Tax

Depreciation and Amortiation Expense (Excl. on Right to Use Assets)
Amortisation ofRight to Use Assets

Interest on Security Deposit Ind AS
Interest Income
Balances Written Back
Interest on Lease Liability
Financial Cost

Operating Profit Before Working Capital Changes
Movements in Working Capital:-

Increase /(Decrease) In Trade Palables
Increase /(Decrease) In Other Liabilities
(Increase) /Decrease In Other Financial Liabilities
(Increase) /Decrease In Other Assets

Sub Total
Cash Generated From Opemtions

Tues Paid (Net)
Cash Generated/ (Used) From Operating Activities

B) Csh flows from InvestingActivities:-
Purchase/Construction of Property, Plant and Equipment, Investment
Property and Intangible Assets
(Increase) /Decrease In Right to Use Assets
(Increase) /Decrease In Other Financial Assets (Non-Cunent)
Interest Received

Net Cash Generated/ (Used) From Investing Activities
C) Cash flows from Financing Activitiesr

Proceeds from share capital
Increase/ (Decrease) In Bonowings
Increase/ (Decrease) In Lease Uabilities
Financial Cost

Net Cash Generated/ (Used) From Financing Activities
Net Increase / (Decrease) In Cash And Cash Equivalents
Cash And Cash Equfualents At Beginning OfThe Period
Cash And Cash Equivalents At End OfThe Period

Note:

(B)

(A)

(c)
(A+B+C)

For the year ended
on ?l-o3-2o24

({ in lakh)

For the year ended
on qr-og-2o26

(t in l:kh)
Particulars

L\A ,l



UVSE Project Seventeen Private Limited

CIN - U4gzz zRJ zo z 4W Co987 z3
STANDALONE STATEMENT OF CHANGES IN EQITITY
As at 31-03-2026

A. Share Capital

Note 9 on
(Refer Note ro for disclosures on Other Equiry'.)

B. OtherEquW

As per our audit report of even date
For Dhadda & Co.

Chartered Accountants

Firm Reg. No.

J
Partner
M. No.4z598r
Place : Jaipur
Date: JulJ' So,2c26

For and on behalf of the Board of Directors of
WSE Project Seventeen Private Limited

Bhagirath Singh
Director
DIN: 10661374

DA4

6

h,}\{
Kuldeep Kumar
Director
DIN: ro594ro9

1.OOAs at 31-03-2026
Movement durins the current vear

1.OOAs at 3r-o3-2o25
1.OOMovement during the Drevious I'ear

As at 31-03-2024

ArnountParticulars
(t in Lal<h)Equitv Share Capital

Material Accounting Policies, Key Estimates and Judgements
Other Notes To Standalone Financial Statements
Annexures To Standalone Financial Statements
Aforementioned notes and annexures form an integral part of the standalone financial statements

1

L- 32
A-E

Retained Earnings (Otherthan OCI)
Balance as at the beginning ofthe l'ear
Add: Profit/(Loss) for the ]'ear
Balance as at the end of the )'ear

(o.ss)(n.zz')

(o.ss)(q.zz)
(o.:s)

(o.ss)
(9.82)

f{ in Lakh)({ in Lalch)

As at 31-()3-2025As at 31-()3-2()26Particulars



I-IVSE Project Seventeen Private Limited

CIN - U4g222RJzo24I/l Co9872S
Notes to the standalone financial statements as at and for the year ended on 3t march aoz6

An asset has been classified as current if (a) it is expected to be realized in, or is intended for sale or consumption in, the
Companl/s normal operating cycle; or (b) it is held primarily for the purpose of being traded; or (c) it is expected to be realized
rvithin hveh'e months after the reporting date; or (d) it is cash or cash equivalent unless it is restricted from being exchanged
or used to settle a liability for at least trvelve months after the reporting date. All other assets have been classified as non-
current.

All the assets and Iiabilities have been classified as current or non-current in the balance sheet.
Basis of classifications of current and non-current:a.o4

Actual results could difier from those estimates. Appropriate changes in estimates are made as the Management becomes
artare ofchanges in circumstances surrounding the estimates, Changes in estimates are reflected in the financial statements in
the period in n'hich changes are made and, if material, their effects are disclosed in the notes to the financial statements.

The preparation ofthe financial statements in conformity uith Ind AS requires the Management to make estimates, judgments
and assumptions. These estimates, judgments and assumptions affect the application of accounting policies and the reported
amounts ofassets and liabilities, the disclosures ofcontingent assets and liabilities at the date ofthe financial statements and
reported amounts of revenues and expenses during the period. The application of accounting policies that require critical
accounting estimates involving complex and subjective judgments and the use of assumptions in these financial statements
have been disclosed. Accounting estimates could change from period to period.

Use of Estimates & Judsements:l.oa

As the year-end figures are taken from the source and rounded to the nearest digits, the figures reported for the prerious
qnarters might not always add up to the year figures reporied in the statement.

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a
revision to an existins, accounting standard requires a chanee in the accountins Doliw hitherto in ue,

Level g inputs are unobsen'able inputs for the asset or liabilitv.

. Level 2 inputs are inputs, other than quoted prices included within level I, that are observable for the asset or liability',
either directlv or indirectlv; and

. Level I input are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at
the measurement date;

In addition, for financial reporting purposes, fair value measurements are categorized into Level r,z, or 3 based on the degre€
to rvhich the inputs to the fair value measurenrents are obsen'able and the significance of the inputs to the fair value
measurements in its entirety, rvhich are described as follows:

Historical cost is generally based on the iair value of the consideration given in exehange for goods and services. Fair value is
the price that rrould be received to sell an assetor paid for transfer a liability in an orderly transaction between market
participants at the measurement date, regardless of whether that price is directly obsenable or estimated using another
valuation technique. In estimating the fair value ofan asset or a liabiliry*, the Company takes in to account the characteristics of
the asset or liabilig- if market participants u'ould take those characteristics into account u'hen pricing the asset or liability at
the measurement date. Fair value for measurement and,/or disclosure purposes in these finar.rcial statements is determined on
such a basis, except for sharebased paynent transactions that are within the scope of Ind AS lo2, leasing transactions that are
within the scope of Ind AS t7, and measurements that have some similarities to fairvalue but are not fair value, such as net
realizable value in Ind AS z or value in use in Ind AS 36.

The Standalone Financial Statements have been prepared on the historical cost basis except for certain financial instruments
measured at fair values at the end ofeach renortine oeriod. as exnlained in the accountine nolicis belou'.

Basis of Prenaration and Presentation:1.O2

The rrforesaidfino.ncis.I sta'tem.ents have been approved. bg the Board. of Directors in the meeting held on
30-07-2026.

Standalone Financial Statements have been prepared inaccordance n'ith the accounting principles generally accepted in India
including Indian Accounting Standards (Ind AS) prescribed under the section r33 of the Companies Act,2or3 read rvith rule 3
& 4 of the Companies (Indian Accounting Standards) Rules, zots as amended.

Statement of ComDliance:1.O1

STATEMENT OF MATERIAL ACCOUNTING POLICIES:B

The Company operates as an integrated renewable energ/ platform with Transmission & Distribution infrastructure. It has a

stable portfolio of long-term State Government PPAs, a growing operational and under-execution asset base, and has
successfully monetised solar IPP assets to investors, demonstrating strong execution and value realisation capabilities.

UVSE Project Seventeen Private Limited is a Private Limited Company registered under the Companies Act 2or3. Its
registered office is at Plot No. F-zo(A), Malviya Nagar Industrial Area, Jaipur-3ozol7, Rajasthan. The Company was
incomorated on tr- !2-2c24.

ComDanvOvewiew:A

Note 1 - Material Accountine Policies (Part A-C)

i: t\' 'li.,

{

,-)



IIVSE Project Seventeen Private Limited

CIN - U43222RJ2024PT CogSz2S
Notes to the standalone financial statements as at and for the year ended on 3r march roz6

'\4
a

"CI I 
:"'-r':i

(r)

R'

Insurance claims, Arbitration Claims or Other Claims

Contract modifications, either to the contract scope or contract price are accounted for lrhen additions, deletions or changes
are approved either of the parties. The accounting for modifications of contracts involves assessing whether the u'ork added to
an existing contract is distinct and whether the pricing is at the standalone selling price, Work added that are not distinct are
accounted for on a cuntulative catch up basis, while those that are distinct are accounted for prospectively, either as a separate
contract, if the additional sewices are priced at the standalone selling price, or as a termination of the existing contract and
creation of a new contract if not priced at the standalone selling price.

In case of some claims filed by company which is being approved by third party authority like arbitrator/ courts, then such
claims are accounted and rerenue is recognized only when order from third party is in favor of company unconditionally and
project authoritl'doesn't have any further right to appeal in higher courts.

Variable considerations like escalation/claims/ arbitration or any incentives cannot be identified at initial level. Thouglr
provision ofvariable consideration is always part of the contract with customer but as per past experience of company, variable
consideration is very fluctuating and depends on the current rvork execraion by the company. Determination of variable
consideration is quite a complex task because it cannot be measured reliably and variable consideration is not directly related
to each performance obligation. In such situation performance obligations is being satisfied when project authorities approved
the bill or paid the bills issued by company. After rr'hich revenue is recognized on the basis of bills approved.

As company's revenue comes through EPC projects. Generally different set of performance obligations are already identified in
the contracts for rvhich company has to quote separate price for each performance obligations i.e. performance obligations are
identified at preliminarl'stage. Transaction price for each perfomance obligation is allocated in contract itself. Performance
obligation is satisfied when project authority/Customer approves the work and we issue running bill on account of sewice or
goods supplied by the company. Revenue is recognized over a period of time using Milestone Method. Milestone is being
approved by the project awarding authority against u'ork executed by the company.

Revenue Recogrition Policy for EPC Contracts -

'I'he company accounts tor discounts and pricing incentives to customers as a reduction of revenue based on the ratable
allocation of the discounts/ incentives to each of the underlying perfornance obligation that corresponds to the progress by
the customer tolvards earning the discount/ incentive. Such situation generally does not arise in company.

In case of sale of service performance obligation is satisfied when rvork is executed, customer approves the w'ork performed
and recoverability of amount is probable. Transaction price is same as invoice value excluding taxes. Revenue is recognized as

and rvhen performance obligation is satisfied.

In case of sale of goods performance obligation is satisfied when control is transferred to customer and recoverability ol
amount is probable. Transaction price is same as invoice value excluding taxes. Revenue is recognized as and when
performance obligation is satisfi ed,

. Sale ofGoods or Services

Revenue from sale of porver from renewable energy sources is recognised in accordance u'ith the price agreed under the
provisions ofthe Power Purchase Agreement entered into with customers. Such revenue is recognised on the basis ofactual
units generated and transmitted,
Revenue from power distribution business is accounted on the basis of billings to the customers and includes unbilled
revenues accrued up to the end of accounting year. Customers are billed as per the tariff rates in the Power Purchase
Agreement.

Sale ofPower

Revenue is recognized upon transfer of control of promised products or senices to customers in an amount that reflects the
consideration we expect to receive in exchange for those products or sen'ices.

s. Revenue recoenition
4, Allocate transaction orice to different oerformance oblisations
3. Determine transaction price
z. Identif'r' nerformance oblieations
r. Identifu contract $ith customer
IND AS t15 lays down ti!'e step model for revenue recognition rvhich is as follon's:
Revenue Recoslition:t.o4

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

h"\\{



IfVSE Project Seventeen Private Limited

CIN - U43222RJ co2 4PTCo9872g
Notes to the standalone financial statements as at and for the year ended on gr march 2,o2,6

,RN

Interest income from a financial asset is recognized when it is probable that the economic benefits will florv to the Compan]
and the amount of income can be measured reliably. Interest income is accrued on, time basis, by reference to the principal
outstanding and at the effective interest rate applicable, which is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial asset to that assett net carrying amount on initial recognition.

-.--

Revenue is recognized when the shareholder's right to receive payment is established (provided that it is probable that the
economic benefit rvill flou' to the company and the amount of income can be measured reliably). Dividend from subsidiaries is
recognized even if the same is declared after the balance sheet date but pertains to period on or before the date of balance
sheet as per the ComDanies Act., 2013.

Dividend and Interest Income:-
Other Income:r.06

(b.) (ii.) Profit from those joint ventures rvhich are Firms, ale accounted directly in in'estment accounts and respective
investment get increased.

(b.) (i.) In respect ot contract executed in joint ventures under profit sharing arrangement (Assessment as AOP/Firm under
Income Tax Laws) , the sen ices rendered to the Joint Ventures are accounted as income on accrual basis. The profit/Loss is
accounted for, as and when it is determined by the Joint Venture and the net investment in the Joint l'enture is reflected as
investment, loans and advance or current liabilities.

Joint ventures are accounted for using the equity method in consolidated financial statemenk. Such investments after being
lecognized at cost in standalone financial statements.

(ii.) JointVentures

Company recognize its direct right to the asset, liability, revenue and expenses ofjoint operations and its share of any jointly
held or incurred assets, liability, revenue and expenses in standalone financial statements.

(i.) Joint ODerations

(a.) Under Ind AS ttt, Joint arrangement, Investment in joint arrangements are classified as either joint operations or joint
ventures. The classification depends on the contractual rights or obligations of each investor, rather than the legal structure o{
the ioint arrangement. Companv has both ioint ooerations and ioint ventures,

Accounting for Joint Arransements Contracts:-

The measurement of expected credit loss on financial assets is based on the evaluation of collectability and the management's
judgement considering edernal and intemal sources of information. A considerable amount of judgement is required in
assessing the ultimate realisation of the loans / receivables having regard to, the past collection history of each party and
ongoine dealinss rvith these parties, and assessment of their abilitv to pav the debt on desienated dates.

E)oected credit loss

Trade receivable and unbilled revenues are Dresented net of impairment in the Balance Sheet.

lnvoicins in excess oi earninss is classitied as unearned revenue,

A receivable is a right to consideration that is unconditional upon passage of time. Revenue for time and material contracts are
recognized as related senice are performed, Revenue for fixed price maintenance contracts is recognized on a straight line
basis over the period of the contract. Revenues in excess of billings is recorded as unbilled revenue and is classified as a

financial asset for these cases as right to consideration is unconditional upon passage oftinre .

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. A contract liabitity
is the obligation to transfer goods or sewices to a customer for which the Company has received consideration (or an amount
of consideration is due) from the customer.

The company classifies the right to consideration in exchange for deliverables as either a receirable or as unbilled revenue.
Trade Receivables and Contract Balances

Claims against the Company not aclanou'ledged as debts are disclosed under contingent liabilities. Claims made by the
comDanv are recoenised as and H'hen the same is aoDroved bv the resnective authorities with n'hom the claim is lodsed.

Counter Claims

are accounted and rer,'enue recognized only u'hen order from third parly is in favor of company unconditionally
case

tofurtherdoesn't have courts.ln

companysome party courts,

$Ih



UvsE Project Seventeen Private Limited

CIN - U43222RJ2o24PflCo9872B
Notes to the standalone financial statements as at and for the year ended on 3r march 2og6

to allocate the consideration in the contract.
ll5 contractscomponents,andan arrangement

At the inception of the lease the Company classifies each of its leases as either an operating lease or a finance lease. The
Company recognises lease payments received under operating leases as income on a straight-line basis over the lease term. In
case of a finance lease, finance income is recognised oter the lease term based on a pattem reflecting a constant periodic rate
of return on the lessor's net investment in the lease. When the Company is an intermediate lessor it accounts for its interests in
the head lease and the sub-lease separately. It assesses the lease classification ofa sub-lease rt'ith reference to the right-of-use
asset arising from the head lease, not rvith reference to the underlying asset. Ifa head lease is a short term lease to which the
Conpany applies the exemption described above, then it classifies the sub-lease as an operating lease.

Company as a lessor

'l'he Company has elected not to apply the requirements of Ind AS 116 Leases to short-term leases of all assets that have a lease
term of rz months or less and leases for which the underllng asset is of low value. The lease payments associated rn'ith these
leases are recognized as an expense on a straight-line basis over the lease term.

The Company measures the lease liability at the present value of the lease payments that are not paid at the commencement
date of the lease. The lease palments are discounted using the interest rate implicit in the lease, if that rate can be readily
determined. If that rate cannot be readily determined, the Company uses incremental borrorving rate. For leases with
reasonably similar characteristics, the Company, on a lease by lease basis, may adopt either the incremental borrouing rate
specific to the lease or the incremental borrorving rate for the portfolio as a whole. The lease payments shall include fixed
payments, lariable lease palnents, residual lalue guarantees, exercise price of a purchase option where the Company is
reasonably certain to exercise that option and payments of penalties for terminating the lease, if the lease term reflects the
lessee exercising an option to terminate the lease. The lease liability is subsequently remeasured by increasing the carrying
amount to reflect interest on the lease liabiliry*, reducing the carrying amount to reflect the lease payments made and
remeasuring the carrying amount to reflect any reassessment or lease modifications or to reflect revised in-substance fixed
lease payments. The company recognises the amount of the re-measurement of lease liabiliqv due to modification as an
adjustment to the right-of-use asset and statement of profit and loss depending upon the nature of modification. Where the
carr,'ing amount of the right-of-use asset is reduced to zero and there is a further reduction in the measurement of the lease
liability, the Company recognises any remaining amount ofthe re-measurement in statement ofprofit and loss.

Right-of-use assets are tested for impairment whenever there is any indication that their carrying amounts may not be
recoverable. Impairment loss, if any, is recognised in the statement of profit and loss.

The Company recognises right-of-use asset representing its right to use the underlying asset for the lease term at the lease
commencement date. The cost of the right-of-use asset measured at inception shall comprise of the amount of the initial
measurement of the lease liability adjusted for any lease payments made at or before the commencement date less any lease
incentives received, plus any initial direct costs incurred and an estimate of costs to be incurred by the lessee in dismantling
and remofing the underlying asset or restoring the underlying asset or site on lvhich it is located. The right-of-use assets is
subsequently measured at cost less any accumulated depreciation, accumulated impairment losses, if any and adjusted for any
remeasurement of the lease liability. The right-of-use assets is depreciated using the straight-line method from the
commencement date over the shorter of lease term or useful life of right-of-use asset. The estimated useful lives of right-of-use
assets are determined on the same basis as those of property, plant and equipment.

The Company accounts tor each lease component within the contract as a lease separately from non-lease components of the
contract and allocates the consideration in the contract to each lease component on the basis of the relative stand-alone price
ofthe lease component and the aggregate stand-alone price of the non-lease components.

Comoanv as a lessee

A contract is, or contains, a lease ifthe contract convelrs the right to control the use ofan identified asset for a period oftime in
exchange for consideration,

Leases:1.O8

The Company is an Independent Porver Producer (IPP) engaged in solar porver generation and sale, with a grorring portfolio
backed by longterm State Government Power Purchase Aggrements(PPAs). Under the applicable Government schemes for
promotion of renemble energy, the Company is eligible to receive Central Financial Assistance (CFA) in respect of qualifoing
solar po*'er projects, subject to ftilfilment of the prescribed eligibility criteria and conditions of the respective scheme. A
Central Financial Assistance (CFA) received under the applicable Government scheme in respect of quali$ing Property, Plant
and Equipment is recognised as a government grant in accordance with Ind AS 20 - Accounting tbr Government Grants and
Disclosure of Government Assistance. The Company recognises the grant only upon its receipt. Such grant is recognised as
deferred income and is amortised to the Statement of Profit and Loss on a
s)'stematic basis over the useful life of the related Property, Plant and Equipment . The portion of the deferred income
expected to be recognised in the Statenrent of Profit and Loss within the next twelve months from the reporting date is
presented as a current liability, rvhile the remaining balance is plesented as a non-current liability.

Central F'inancial Assistance1.O'1

1 
t;tl i



IIVSE Project Seventeen Private Limited

CIN - U43222RJ2o24PT Co9872S
Notes to the standalone financial statements as at and for the year ended on gr march zoz6

1t\Remeasurement
2;) Net interest expense or income

r.) Service costs (including current service cost, past sen ice cost as u'ell as gains and losses on curtailment and settlements).

For detined benelit obligation plants, the cost of providing benefits is determined using the projected unit credit method, with
actuarial valuations being carried out at the end of each annual reporting period. Remeasurement, comprising actuarial gains
and losses, the effects of changes to the assets, ceiling(if applicable) and the return on plan assets (excluding interest )is
reflected immediately in the statement of financial position with a charge or credit recognised in other comprehensive income
in the year in which they occur. Remeasurement recognised in OCI is reflected immediately in retained earnings will not be
classified to profit & Ioss. Net interest is calculated by applying the discount rate to the net defined liability/asset. Defined
benefit costs are categorized as follorrs:

Defined Benefit oblisation Plans

(b.) Provident fund of the Company is a defined contribution scheme. The Company has no obligation, other than the
contribution payable to the provident fund. The Company recognizes contribution payable to the provident fund scheme as

expenditure, u'hen an employee renders the related service, If the contribution payable to the scheme for service received
before the balance sheet date exceeds the contribution already paid, the deficit payable to the scheme is recognized as a
liability after deducting the contribution already paid.

(a.) Pa]'rnent to defined contribution retirement benefit plans are recognized as an expense when employees, as cetified b]
board of directors have rendered service entitlins them to the contributions.

Def, ned Contribution Plans
Retirement and Other Employee Benefits:1.11

The Company suspends capitalization of borrowing costs during extended periods in which it suspends active dwelopment oI
a qualifuins asset.

The Company determines the amount of borrohing costs eligible for capitalization as the actual borrou'ing costs incurred on
that borrowing during the period less any interest income earned on temporary investment of specific borrorvings pending
their expenditure on qualifying assets, to the extent that an entib' borrorvs funds specifically for the purpose of obtaining a
qualifying asset. In case ifthe Company borrows generally and uses the funds for obtaining a qualifuing asset, borrowing costs
eligible for capitalization are determined by appllng a capitalization r:ate to the expenditures on that asset.

areare

Borrowing costs directly attributable to the acquisition, construction or production of qualifuing assets, which are assets thal
necessarily take a substantial period oftime to get ready for their intended use, are added to the cost of those assets, until such
time as the assets are substantially ready for their intended use.

Bonowing Costs:1.1()

On disposal of a ibreign operation, the associated exchange differences are re-classified to profit or loss, as part of the gain or
loss on disposal.

. All resultins exchanse dillerences have been recosnised in other comnrehensive incone-

r Income and expenses tor each statement of protit and loss presented (i.e. including comparatives) are translated at average
exchanse rates: and

o Assets and liabilities for each balance sheet presented (i.e. including comparatives) are translated at the closing rate at the
date of that balance sheet:

The results and financial position of a foreign operation (none ofwhich has the currenc)' of a hlperinflationary economy) that
have a functional currenry different from the presentation currenry are translated into the presentation currency as follorvs:

(iv. ) Translation of ForeiEn oDeration

Exchange difterences arising on tong-term foreign currency monetary items related to acquisition of a fixed asset ar€
capitalized and depreciated over the remaining useful life of the asset. Exchange differences arising on other long-term foreign
currency monetary items are accumulated in the "Foreign Currency Monetary Translation Account" and amortized o\.er the
remainine life of the concerned monetary item.

Exchange differences arising on settlement/restatement of short term foreign currency monetary assets and liabilities of the
Conroanv are recosnized as income or exoense in the Statement of Profit and Loss.

(iii.) Treatment of Exchanse Differences

Foreign currenry monetary items are reported using the closing rate. Non-monetary items rvhich are carried in terms of
historical cost denominated in a foreign currenw are reoorted using the exchange rate at the date of the transaction.

(ii.l Conversion

t-oreign currency transactions are recorded in the functional currency, by applying to the toreign currency amount the
exchanee rate betrveen the ftlnctional currencv and the foreien currencv at the date ofthe transaction.

fi.) Initial Recosrition

The Functional and reporting currens.1,* of the company is INR. Transactions other than functional currency are treated as

foreiqn currencl' transactions.

Foreigr Currencv Transaction l1.Og
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Items ofstores and spares that meet the definition ofproperly, plant and equipment are capitalized at cost. Otherwise, suclr
items are classified as inventories.

(c.) Leasehold land is not amortized as all leasehold land is on 99 years Iease u'ith local authority and such leasehold land is

outside the scope of Ind AS-t6.

(b.) Free hold land is mrried at historisl cost.
Canital subsidv received aeainst soecific assets is reduced from the value of relevant PROPERTY. PLINT & EOUIPMENT

Assets in the course of conshuction are capitalized in the assets under construction account. At the point when the asset is
operating at management's intended use, the cost of construction is transferred to the appropriate category of the PROPERTY,
PLANT & EQUIPMENT and depreciation commences. Cost associated witlr the commissioning of the asset and any obligatory
decommissioning costs are capitalized rvhere the asset is available for use but incapable of operating at normal levels until a
year of commissioning has been completed. Revenue generated from production during the trial period capitalized.

The cost of Property Plant & Equipment comprises its purchase price net of any trade discounts and rebates, any import duB
and other taxes any directly attributable expenditure on making the asset ready for its intended use including relevant
borrorving cost for qualirying asset. Expenditure incurred after Property Plant & Equipment have been put into operation such
as repair & maintenance are charged to the statement of Profit & Loss in the year in rvhich the costs are incurred, Major
shutdolvn and overhaul expenditure are capitalized as the activities undertaken improves the economic benefit expected to
arise from the assets.

(a.) PROPERTY, PI-ANT & EQUIPMENT is recognized when it is probable that future economic benefits associated n'ith the
items will flow to the companv and the cost of the item can be measured reliablv.

ProDertv. Plant and Eouinmentr1.1?

Deferred tax asset and deferred tax liabitities are off-set ifa legally enforceable riglrt exist to set-offcurrent tax asset againsl
current tax liabilities and the deferred taxes relates to the same ta:table entity and the same taxation authority.

Detemed 'lhx is generally charged to proht & loss except when they relate to ttems which are recognized in other
comorehensive income or eouitv.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in
rvhich the Company expects, at the end of the reporting period, to recover or settle the can-rring amount of its assets and
liabilities.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liabiliS- is

settled or the asset realized, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end ofthe
leporting period.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is
no lonser probable that sufficient taxable profits s'ill be available to allow all or part ofthe asset to be recovered.

Deferred tax is recognized on temporary difterences between tlle carrying amounts of assets and liabilities in the tinancial
statements and the corresponding tax bases used in tl,e computation of taxable profit. Deferred tax liabilities are generally
recognized for all taxable temporary differences. Deferred tax assets are generally recognized for all deductible temporary
differences to the extent that it is probable that taxable profits u'ill be available against which those deductible temporary
differences can be utilized,

(b.) DeferredTax

Current tax is measured after making adjustments of ICDS prescribed under Income Tax Act, 1961 at the amount expected tc
be paid to the tax autholities, using the applicable tax rates. Current tax is calculated using tax rates that have been enacted or

substantively enacted by the end of reporting period. Current Tax is generally charged to profit & loss except when thery relate
to items which are recognized in other comprehensive income or equity.

(a.) CurrentTax
Tax expense comprises of current tax and deterred tax which are described as follows -:

a-42 Taxation:

(f,) Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are

recognized in the period in which they occur, directly in other comprehensive income and such re-measurement gain / (loss)

are not reclassified to the statement of profit and loss in the subsequent periods. They are included in retained earnings in the
statement ofchanges in equity.

(e.) The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligahon and the
fair value of plar.r assets. This cost is included in employee benefits expense in the statement of profit and loss.

(d.) The present value of the defined benefit obligation is determined by discounting the estimated future cash outflorvs by
reference to market yields at the end of the reporting period on government bonds that have terms approximating to the terms
of the related oblieation.

(c.) GratuiB'liability is a defined benefit obligation of the company. The Company provides for gratuity to employees as

calculated by actuarial valuer. The benefit is in the form of Lump sum payments to vested employees on resignation,
retirement, on death while ir.r ernploynent or on temrination of enrplolment of and amount equivalent to r5 days basic salary
payable to each completed year of services. Vesting occurs upon completion of 5 years of serwices, The company has not made
annual contributions to ftinds administered by trustees or managed by insurance companies.

o
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A conhngent liabilit! is a possible obligation that arises from past events and the existence of rvhich will be confirmed only by
tlte occurrence or non-oscurrence of one or more uncertain fi:ture events not wholly rvithin the control of the enterprise or a
present obligation that is not recognised because it is r.rot probable that arr outflow of resources u'ill be required to settle the
oblieation.

These are rel'iened at each balance sheet date and adiusted to reflect the current best estimates.

A Provision is recognized when an enterprise has a present obligation as a result of past event, it is probable that an outflow
of resources will be required to settled the obligation and a reliable estimate can be made of the amount of the obligation.
Provisions are not disclosed to its present value and are determined based on best management estimate taking into account
the risks and uncertainties sut'rounding the obligation required to settle the obligation at the balance sheet date,

Provisions. Contineent Liabilities & Assets:1.14t

Investment in ioint \€nture and associates are valued at cost after adiustins impairment.
Investment in subsidiaries is carried at deemed cost in the separate financial statements.
Investment in Subsidiaries and Joint Venture:r.r8

Cost ofwork in progress/ contract assets include cost ofdirect materials and labour and a proportion ofdirect overheads based
on the normal operating capacity but excluding borrowing costs. Cost is determined on FIFO basis.

Goods in transit are stated at actual cost and foeieht if anv.

Costs of inventories are determined on FIFO basis. Net realizable value is estimated selling price in the ordinary course ol
business.

Inventories are stated at the lower ot cost or net realizable value, details as follolrs:-
Inventories:1.1.7

However the carrying value after reversal is not increased beyond the carrying value that n'ould have prevailed by charging
usual depreciation ifthere was no imDairment.

An impairment loss is recognized in the Statement of Profit and Loss lvhenever the carrying amount of an asset or a cash-
generating unit exceeds its recoverable amount. A previously recognized impairment loss is increased or reversed depending
on changes in circumstances.

Recoverable amount is the higher of fair value less cost to sell and value in use. In assessing value in use the estimated future
cash flow are discounted to their present ralue using pretax discount rate that reflects current market assessment if the time
value of money and ihe risk specific to the asset for h'hich the estimates of future cash flows have not been adjusted.

At the end of each reporting year, the company rwiews the carrying amount of its tangible and intangible assets to determine
whether there is any indication that those assets are suffered an impairment loss. If any such indication exists the recoverable
amount of the asset is estimated in order to determine the extent of impairment loss (if any), Where it is not possible to
estimate the recoverable amount ofthe individual asset, the company estimates the recoverable amount ofthe cash-generating
unit to which the asset belongs. Where a reasonable and consistent basis of allocation can be identified, corporate assets are
also allocated to individual cash-generating unit or otherwise they are allocated to the smallest group ofcash-generating unit
for rvhich a reasonable and consistent allocation basis can be identified.

Impairanent of ProDerty, Plant & Equipments and Intangible Assets:1.r5

Capital work in progress are stated at cost and inclusive of preoperative expenses, proiect development expenses etc.

CaDital Work in Prosress:l.1s

Amorhzation is recognized on a straigth line method basis over their estimated useftll lives. The estimated useftll life and
amortization method are revieu'ed at the end of each reporting period, lvith the effect of any changes in estimate being
accounted for on a prospective basis. Intangible assets with indefinite useful lives that are acquired separately are carried at
cost less accumulated impairment losses.

Intangible assets (which comprises of software acquired (useful life 3-5 years)) and depreciation /amortization on straigth line
method as oer Comoanies Act zort and imoairment losses ifanv

Intansible Assets:1.14

Depreciable amount for assets is the cost of an asset, or other amount substituted for costs, less its estimated residual value,
Depreciation is recognized so as to rr'rite off the cost of asset(other than free hold land and lease hold land having 99 years ol
lease and properties under construction) less their residual values(after considering the restoration cost) over their usetul lives
using straigth line method as prescribed in schedule lJ of Companies Act, 2or:t.

DeDreciation and Esumates

An item of PROPERTY, PLANT & EQUIPMENT is derecognized upon disposal or rvhen no future economic benefits are
expected to arise from the continued use of asset. Any gain or loss arising on the disposal or retirement of an item of
PROPERTY, PLANT & EQUIPMENT is determined as the difference behveen the sales proceeds and the carrying amount of
the asset and is recognized in statement of profit & loss.
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Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part ofthe EIR. The EIR amortization is included as finance costs in the statement of profit and loss.

Amortised cost: After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cosl
using the Effective interest rate (EIR) method. Gains and losses are recognised in profit or loss when the liabilities are
derecognised as well as through the EIR amortization process.

(c.) Subsequent Measurement of Financial Liabilities: The measurement of financial liabilities depends on their classification,
as described belorv:

(b.) Initial Recognition: Financial liabilities are recognized at fair value on initial recognition considering the concept ol
materiality. Transaction costs that are directly attributable to the issue offinancial liabilities that are not at fairvalue through
profit or loss are reduced from the fair ralue on initial recognition.

-'l'hose measured at amorhzed cost using the eftective interest method. The classification depends on the entity's business
model for managing the financial liabilities and the contractual terms ofthe cash flows.

- Those to be measured subsequentlv at fair value throush nrofit or loss. and
a.) Classification: The Companr* classifies its financial liabilities in the followine measurement cateqories:
Financial Liabiliuess

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ou'nership. When it has neither
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, th€
Company continues to recognise the transferred asset to the extent of the Company's continuing involvement. In that case, the
Conrpany also recognises an associated Iiability. The transferred asset and the associated liability are measured on a basis that
reflects the rights and obligations that the Company has retained.

- The Company has transferred its rights to receive cash florrc from the asset or has assumed an obligation to pay the leceived
cash flows in fi:ll 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 risk and rewards ofthe asset, but has transferred control of the asset.

- The rights to receive cash flows from the asset have expired. or
(e.) Derecognition of financiai assets: A financial asset is primarilv derecosnised n'hen:

In accordance with Ind AS 1o9: Financial Instruments, ihe Company recognizes impairment loss allowance on trade
Standalone Financial Statement as at and for the year ended 3r March, 2026 receivables based on historically observed default
rates. Impairment loss allolvance recognized during the vear is charged to the Statement of Profit and Loss.

(d,) Impairment of Financial Assets: The Company assesses on a fonvard looking basis the expected credit losses associated
with its assets carried at amortized cost and FVTOCI debt instruments. The impairment methodologr applied depends on
whether there has been a significant increase in credit risk.

Financial assets at fair value through other comprehensive income (FVTOCI): Financial assets are subsequently measured at
fair value through other comprehensive income (FVTOCI), if it is held within a business model whose objective is achiwed by
both from collection of contractual cash flo$'s and selling the financial assets, where the assets' cash flolr's represent solely
palments of principal and interest. Further equity instruments where the Company has made an irrevocable election based on
its business model, to classi$' as instruments measured at FVTOCI, are measured subsequently at fair value through other
comprehensive income,

(c.) Subsequent Measurement of Financial Assets: Financial assets are subsequently measured at amortized cost if they are
held uithin a business rvhose objective is to hold these assets in order to collect contractual cash flolvs and the contmctual
terms ofthe financial asset give rise on specified dates to cash flows that are solel;- payments ofprincipal and interest on the
principal amount outstanding.

(b.) tnittal Recognitlon: llnancral assets are recognised initialty at tair value considering the concept of nrateriality.
Transaction costs that are directly attributable to the acquisition of the financial asset (other than financial assets at fair value
lhrough profit or loss) are added to the fail value measured on initial recognition of financial assets.

The classification depends on the entity's business model for managing the financial assets and the contmctual terms of the
cash flows.

- those measured at amortised cost.

- those to be measured subsequently at fair value (either through otller comprehensive income, or through profit or loss), and

(a.) Classification: The Comoanv classifies its financial assets in the follolvine measurement catesories:
Financial Assets:

Financial assets and iinancial liabilities are recognized lvhen the Company becomes a parly to the contractual pro\isions of the
instruments. Financial assets and financial liabilities are initially measured at fair lzlue, Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and financial
liabilities at fair value through profit or loss) are added to or deducted from the fair lalue of the financial assets or financial
liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition offinancial assets or
financial liabilities at fair !alue through profit or loss are recognized immediately in profit or loss.

Financial Instrrrments:1.20

Contingent liabilities and assets are not recognized but are disclosed in the notes.

A contingent asset is a possible asset that arises trom past e1€nts the existence of which sill be confirmed only by the
occurrence or non-occurrence of one or more uncertain future events not rchollv within the control of the entemrise.
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- is otfi.of i[siaebcoordinated Dlan to disoose ofa separate maior line ofbusiness or eeoeranhical area of onerations.

- represeqliajieparate major line of business or geographical area of operations,
A discontinued operation is a comDonent ofan entilv that either has been disoosed of. or is classified as held for sale. and:
ProDerty, Dlant and equipment and intansible assets once classified as held for sale are not deoreciated or amortized,

An impairment loss is recognised for any initial or subsequent rwite-doun ofthe asset to fain'alue less costs to sell. A gain is

recognised for any subsequent increases in fair value less costs to sell of an asset (or disposal group), but not in excess of any
cumulative impairmeni loss previously recognised. A gain or loss notpreriously recognised by the date of the sale of the non-
current asset (or disposal group) is recognised at the date ofde-recogr.rition.

Non-current assets held for sale are measured at the lorver of their carrying amount and fair value less costs to sell,except for
assets such as deferred tax assets.

Non-current assets are classified as held for sale if their carrying amount u'ill be recovered principalllthrough a sale
transaction rather than through continuing use. The criteria for held for sale is regarded met only whenthe assets is available
for immediate sale in its present condition, subject only to terms that are usual and customarfor sale ofsuch assets, its sale is
highly probable; and it u'ill genuinely be sold, not abandoned.

Non-Current Asset Held for Sale and Discontinued Onerations

This note summaries accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.

For tl.re purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis ofthe
nature, characteristics and risks ofthe asset or liability and the level of the fair value hierarchy as explained above.

The management also compares the change in the fair value ofeach asset and liabililv u'ith relevant extemal sources tc
determine rvhether the chanse is reasonable.

At each reporting date, the management analyses the movements in the values of assets and liabilities rvhich are requiredto be
re-measured or re-assessed as per the Company's accounting policies. For this analysis, the management verifiesthe major
inputs applied in the latest valuation by agreeing the information in the valuation computation to conbactsand other relevant
documents.

The Company's management determines the policies and procedures forboth recurring fair value measurement, suchas
instruments and unquoted financial assets measured at fair value, and for non-recurring measurement,such as assets held for
disposal in discontinued operation.

For assets and liabilities that are recognized in the financial statements on a recurring basis, the Company determinesrrhether
transfers have occurred betrveen levels in the hierarchy by re-assessing categorization (based on the lowestlevel input that is
significant to &e fair value measurement as a whole) at the end ofeach reporting period.

- Level 3- Valuation techniques for n'hich the lowest level input that is significant to the fair value measurement is

unobservable.

- Level z- Valuation techniques for rvhich the lowest level input that is significant to the fair value measurement isdirectly or
indirectlv observable

1- assets or

All assets and liabilities for rvhich fair value is measured or disdosed in the financial statements are categorized rvithin the tair
value hierarchy, described as follorvs, based on the lou'est level input that is significant to the fair value measurement as a
whole:

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

A fair value measurement of a non-financial asset takes into account a market participant's abilig- 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 fair value of an asset or a liability is measured using the assumptions that rnarket participants would use when pricir:g the
asset or liabili$. assulninq that nrarket participants act in their econornic best interest.

The principal or the most advantageous nrarket must be accessible bv the CornDany.

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

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 ol transfel the liabilih takes place either:

The Companv measures financial instruments, such as, equiw instruments at fair value at each reportine date.
Fair Value Measurement:l-21

The Company offsets a financial asset and a financial liability when it currently has a legally enforceable right to set off the
recognized amounts and the Company intends either to settle on a net basis, or to realize the asset and settle the liability
simultaneouslv.

Offsetting of Financial Instruments

(d.) Derecognition of financial liabilities: 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 Derecognition of the original liability and the recognition of a new liability. The difference in the respective
carryin.q amounts is recognised in the statement of profit or loss.

o
.3 \N{



IfVSE Project Seventeen Private Limited

CIN - U4g222RJ2oz4PTCo9872g
Notes to the standalone financial statements as at and for the year ended on 3r march eog6

Ad

a
I c

Determining t'hether the propert]', plant and equipment are impaired requires an estimate in the value in use of plant and
equipment. The value in use calculation requires the Management to estimate the future cash florvs expected to arise from the
property, plant and equipment and a suitable discount rate in order to calculate present value. When the actual cash flou's are
less than expected, a material impairment loss may arise.

ii.) ImDairanent of DroDerty Dlant and eouiDment

Management reviews the useful lives of property, plant and equipnrent at least once a year. Such lives are dependent upon an
assessment of both tlte technical lives of the assets and also their likely economic lives based on various internal and external
factors including relative efficiency and operating costs. Accordingly, depreciable lives are revierved annually using the best
information available to the Management.

(i.) UsefuI Iives of property, plant and equipment
Key sources of estimation uncertaintv

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
lecognized in the period in which the estimate is revised ifthe revision affects only that period, or in the period ofthe revision
and future period, ifthe revision affects current and future period.

and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other sources.
The estimates and associated assumptions are based on historical experience and other factors that are considered to be

differ from these estimates,relevant. Actual resul ts

2 to makenotesthe course of appllng the
Key Sources of Estimation Uncertainty and Critical Accounting Judgementsc

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders
and the rveighted average number of shares outstanding during the year are adjusted for the effecis of all dilutive potential
equity shares.

(b.) Diluted EPS

Basic EPS is calculated by dividing the profit attributable to shareholders by the weighted average number of shares
outstanding during financiai year adjusted for bonus elements in the equity sl.rares issued durins the vear.

(a.) Basic EPS
Eararings per Share1.26

Present obligations arising under onerous contracts are recognised and measured as provisions. Horvever, before a separate
provision for an onerous contract is established, the Company recognises any write down that has occurred on assets dedicated
to that contract. An onerous contract is considered to exist where the Company has a contract under u'hich the unavoidable
costs of meeting the obligations under the contract exceed the economic benefits expected to be received from the contract.
The unavoidable costs under a contract reflect the least net cost of exiting from the contract, lvhich is the lourr of the cost oI
fulfilling it and an1' compensation or penalties arising from failure to ftllfil it. The cost of fulfilling a contract comprises the
costs that relate directly to the contract (i.e.both incremental costs and an allocation of costs directlv related to contract
activities).

Onerous Contracts1.24

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits nith anoriginal
maturih'ofthree months or less, rvhich are subiect to arr insienificant risk of chanees in value.

Cash and Cash Equivalents1.2

The Company prepares its segment information in conformity rr'ith the accounting policies adopted for preparing
andpresenting financial statements ofthe Company as a whole.

Operating segments are repofted in a manner consistent with the internal reporting provided to the chief operatingdecision
maker. Chief operating decision maker revierv the performance of the Company according to the nature ofproducts
manufactured traded and services provided, rvith each segment representing a strategic business unit thatoffers different
products and serves different markets. The analysis of segments is based on the activities performed by eaeh segment.

Seernent Renortine and Accountine Policies1.23

Discontinued operations are excluded from the results of continuing operations and are presented as profit or loss before /
after tax from discontinued operations in the statement of profit and loss.

Non-current assets classified as held for sale and the assets of a disposal group classified as held for sale are presented
separatell'from the other assets in the balance sheet. The liabilities of a disposal group classified as held for sale are presented
separately from other liabilities in the balance sheet.
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the losses can be utilized. Significant management judgment is required to determine the amount of
tax assets that can be recognised, based upon the likely timing and the level of future taxable profits together with future
against which

extentto probabletiltax assets are

measured based on quoted prices in active markets, their fair value is measured using valuation techniques including the
recorded or disclosed in statements cannotassets orWhen the fair values

as risk, creditliquiditysuchof inputsconsiderationincludevalues. Judgmentsestablishing fairrequired lnlsjudgment
anotare feasible,lsrvhere thispossible, butwhereto marketsfrom observabletakenthese modelsinputsmodel The

measurements

Potential liabilities that are possible but not probable of crystallizing or are very difficult to quantif,' reliably are treated
liabilities. Such liabilities are disclosed in the notes but are not

and otherIn the normal course of may

of investments.valueimpact thecouldfactors
to the abovechangesduecash flou'sto lnthesubsequent changescompames. Anyopemtions theof investee

the underllngfactors ofand otherratesdiscountof infrastructure,and availabilityop€rating marglns,plants,of
use, commodity pnces,the futurehave anticipatedthelnthe valueIn considering Management

useare requires an estimate inventureswhether the investments
ventures

resulting from past operations or events that caD reasonably be estimated. The timing of recognition requires application
to existing facts and circumstances which may be subject to change. The amounts are deternrined by discounting

liabilig'.to the
moneya andoftime laluetheassessmentsculrentratepre-taxat theofmarketreflectsthatflowsfuture cashexpected

are probable that there

and liabilities

j/s[4



tME Project Seventeen Primte Limited
CIN - U4322rRJ2o24PflCo98z2I
Noteo to the stildalone financial statements s at and for t}le lrar end€d on March 31, 2025

766.49

766,45

Property, Plant and Equipments

I rn Lakb)(l in Lakh)
As el ar-oa-202<As at ct-oa-2o26NOIe 2 - rroperq/, rtul ilc tsqulDmenl

-A,nnexure Statements
Comparatite Year.)

----_________99&_

Capital hbrk-in-progress 670.32

f{ in I.Akh)l{ in l;kh)
As at al-o3-2o2Fas rt ar-.r?-rn16Note 3 - CaDital Work-in-Prosess

-q,nnexure Movemement Cross
Comparatile Year.)

part

part

_-_____!gZtL

Right to Use Assets ro7.l3

Aa at 31-03-2025
(t in Lakh)

As etgr-0g-2026
(a in lrkh\

Note 4 - Rrght to use Assets

to use

52.OO
o,15

o.32

52.47

Term Deposit with original maturity of more than r2 months
Interest .\ccrued
security Deposits

As at gr-og-2o25
(t in Lakh)

As at 3r-03-2026
({ in Lakh)

Note 5 - Utner fmilcral Assets (Non-Uurent)

(out Deposits of Rs. 52 Lakhs (PY - o Rs takhs), Fixed 52 are
(Refer Note z9 for disclosure on fair wlues and risk management of financial instruments.)

(The Company offsets tax assets and liabilities only ifit has a to set-offcurrent tax assets and current tax liabiliti* and the defered tax assets
and deferred tax liabilities related to income taxes levied by the same t&\ authority.)

DA4

o.l2

o.12

o.53

-----g:EiL

Total Closing Deferred Tax As6ets

o.l2

o,o7

o.4r

(38.4e)
(o.58)

'I'otal Detened'l'u Asset Created/ Rsersal Of Liability

Closing Deferred Tax Assets/(Liabilities):
On Depreciation
On Other Items
On Business Loss Canied FoMrd

o.o7

o.l2

(38.49)
(o.6s)

Total OpeninB Deferred Tu Ascet6/ (Liabilitie)

Deferred Tax..lsset Created/ Reversal Of Liability:
On Depreciation
On Other ltems
On Business Loss Carried Fonmrd

o,o7
o.oi

Opening DeferredTilAssets/ (Liabilities):
On Depreciation
On Other ltems
On Business Loss Canied Fomrd

({ ln tnkh)({ in Lakh)
As rt e1-na-2nrEAs at al-oa-2o26Note 6 - Delerred l-u A6cets (Net)

-a"-/

I: b$,1



t,Iv E Project Seventeen PriEte Limited
C'IN - U4B2z2RJzo z4YI CogSZzs
Notef to t}re standalone financial otatements G at and for the ye&r €nded on March g!, 2026

1.OO

r.oo

2.55

2.55

Bank Balances
Current Accounts
Deposits having maturities uithin 3 months

f { in bkh)(t in Lakhl
As ei er-oa-2024tsn d uasn Dqun'4lfl6

to
(For the purpose of Statement ofCash Florvs, above has been considered as cash and cash equivalents,)
(Refer Note 29 for disdosure on fair values and risk management of financial instruments.)

5.r8
o.04

5.22

Advance.,l,gainst Expenses
Prepaid Expenses

({ in Lakh)(l in Lakh)
As rt ai-o2-2o2qas at q1-oa-2025Note U - otlxer L\rrrent Assets

r.oo

l.oo

r.oo

r.oo

l.oo

l.oo

l.oo

Equity Shares (PlL roooo) of Rs. lol- each

ISSUED, SUBSCRIBED AND PAID UP
roooo Equity Shares (PY- roooo) of Rs. to/- each fully paid up

f{ in Irkh)({ in Lakh)
As rt ct-o2-2n26Note 9 - Equity Share CaDital

- Tem/rights/other diaclosures attached to the Share Capital r-
Equity Shares - The Company has only one class ofequity shares haring a par ulue of Rs. ro each per share (Pl'- R5. ro each per share). Each holder of equity sltares
is entitled to one \ote per share. The dividend proposed by the Board of Directors is subject to the approi"l of the shareholders in the ensuing Annual General
lleeting. Itr the event of Iiquidation of the Company, the holders ofequity shares will be entitled to receive remaining assets ofthe Company, aft€r distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders. Every holder of equity shares present at a
meeting in person or by proxy is entitled to one vote, and upon a poll each share is entitled to one vote.

The aggregate number ofequityshares allotted as fully paid up bywy ofbonus shares in immediately preceding five years are NIL.

The aggregate number ofequity shares issued pursuant to contract, without payment being received in ush in immediately preceding last filr years are NIL.

o.oo96o,ooio nolglooo-ooRaieshwer Sineh - Eouitv Shares
o oo%o-ooqr.oo%

Ultravibrant Integrated Energy Limited(Formerly
Known..ts Lrltra\4brant Solar Energy Limited, Prior To
That Ultravibrant Solar Energl. Private Limited) -
Eouitv shrres

Percentage change
drrrinc the wearMovement in .ShrreaPercentaee ofholdinsNo. ofSharsName of the Promoter

As at Rl-o3-2o26

10000

r.oo

o

ro,ooo
Share Capital at the Beginning ofthe year (face value of
Rs. to/- each)

Add/Less: llovement During the ]rar
En'ritushirp( T(slpd

(t in Lafth)Nubersra in rrkh)Numherr
As at:tl-o3-2o25Ae et ar-62-2dr6Equity Share Capital

slu



(rySE Project Seventeen Prirate Limited
CIN - U4g222RJ2o z4WCo98? zB
Nots to the standalone finucial statements ro at and for the year ended on March gr, 2026

- List ofShareholders ofthe Company

o,ooo,4

Ultravibrant Integnted Energy Limited (Formerly
lGow As Ultralibmnt Solar Ener$r Limited. PriorTo
ThAt Illtrevihrrnt Solrr Enerrv Privrtc I-imited)

Percentsge chanSe
drrino the vearMdvement in SharrsPercentrpe ofhnldinaNo, ofShareeName of the Holding Compily

o.00966loo.oo4r.oo%qloo.oo

Ultravibrant Integmted Energji Limited (Formerly
Knoln As Ultraribrant Solar Energy Limited, PriorTo
That Ultravibrant Solar Energy Private Limited) -
Fn,,irw shrrp(

Percentage change
durinq the vearMovement in Sha.erPercentaee ofholdin€No. ofsharesNme of the Promoter

Ultra!'ibrant Solar
[Jltravibrant Integmted Energy Limited (Fomerly Knom As Ultravibrant Solar Energy Limited. Prior To

Private

ofshares held

o.oooaqtoo-ooqt.oo%Sloo.oo
Solar Energj/ Limited. Prior ToAs

Percentage change
durine the vearMovement in Shar6P.r.entrof nfhnldinrNn- ofSharesName of the Holding Company

Earnings: Retaitrcd eatnings contpilse the Contpany's Proft . fter Ta\ (PAT) but before Othet Conryrcherciue Incotne ald incorporate
to the ,.areition to Indian Accounting Standards (Ind.4S), in accotdance uith the rcleuant rcquirenents.)

as year (4.22) (o.35)
adjwtnrcnts

(o.ci)
(o.35)
(R.8?)

Retained EaminSF ((Xher than OCI)
Balance as at the beginning of the year
Add: Profit/(l-oss) for thelerr

t{ in lrkh}(t in t2khl
Ar rt ar{ra-2n2EAs rt er-oe-2fi26NOte ro - {mer Equrw

49O.Oo

----------------

Serured
Term Loan from Bank

rt in bkh)(t in lakh)
As et tt-oq-2o2<As at a1-0?-2026

Annmre tems

(Ihe amount ofprinciple and inter€st on all ofour borrowings has been paid as per its repayment terms. No default have been done by us in such repayment.)

___rc4.47_

to4.47Lease Liabilities

{{ in Lrkh)({ in Irkhl
As rt ar4a-202<Aa et at-oa-2o26Note l2 - Lease Liabilities (Non-Current)

4
mortment



tME ProjectSeventeen PriEte Limited
CIN - U43222RJ2o24mCo98728
Notes to the stmdalone financial statements tr at and for the 

'-ear 
ended on March 3r, 2026

lo.oo

329.67

:tjlq.67

Serured - Others
Current maturities of Long term borrowings

Un6eBred - Repayable on Demand
Loan from Directors
Inter-Corporate Loan from Holding Company

.46 at 3r-o3-2o25
(t in l.rkh)

As at3r-08-2026
/a in Irkh)

Annmre
(The amount ofprinciple and interest on all of our borrouings has been paid as per its repayment terms. No default have been done by us in such rcpayment.)
(Refer Note 26 along with Annexure 'C' for details of Related PartyTransactions.)
(Refer Note 29 for disdosure on fair values and risk management of financial instruments.)
(fhe bank loans are subject to \"rious linancial covenants, including limitatioro on indebtedness, debt-equity ratio, net boffouings to EBITDA ratio, and debt senice
coverage ratio. .{ll of these covenants have been consistently met. ensuring the financial stability and compliance Nith its loan agreements.)
(Unsecured loans from other parties, being repayable on demand, do not carr]'any stipulated rate of interest.)

(Date of transaction has been taken into consideration as due date for payment, for transactions wherein no due date for palment has been separately specified.)

(Refer Note 26 along with Annexure 'C' for details of Related Party Transactions.)
Refer annNle 'E' for disdosure required rvith respect to MSME s
(Refer Note 29 for disclosure on fair values and risk management of financial instruments.)

(ln general, trade payables are non-interest bearing and the average credit period is betveen 30 to go days.)

644.9O

644.goDue to }licro Enterprises and Small Enterprises

f{ in I:kh}f{ in Iikhl
t4-

Total Trade Pweble
Other Pavables q
Other Pavables 2

Other Pavables r
Unbilled Pavables

Pa\ables not due for Pavment
Total as€d Psvables
N[ore than 3Years

I-ess lhrn r'l'car

(iv) Disputed dues-
althers

(iii) Disputed dues-
MSME

(ii) Others(i)MSMEPartimlars

Disclosrrre fnr Trrr

6&-ooTottl Trade Pevable
unbllled Pavables

Pavables not due Ior Pament
644.qol'otal a€ed Pavable^a

More than 3 Years

2 to 3 \'ears
t to 2 Years

6u.qoLess than r Year

(iv) Disputed dues-
Others

(iii) Disputed dues-
MSME

(ii) Others(i)MSMEPartiolars

r{ erq



IwSE Project Seventeen PriEte Limited
CIN - U43222RJ2o?4IIIC09872B
Notes to tlle stmdalone financial statement5 tr at and for the year ended on March gr, 2026

o.47

o.17

t.76
l.oo

2.76

lnterest accrued
Erpenses Payable

tt in Lakh)(t in tzkh)
as et at-oa-2026As rt qr-oq-2o26Note l5 - uther linancral LtaDilrtres

29 on management

---_--26:J!-

Statutory Dues 26.r4

(t in Lakh)(t in Lakh)
As at ?t-oq-2025As at:t1-o?-2o26NOte lb - uuer Lurrent LraDilues

o.r5

o.oo
o.or

o.r6

Interest on Term Deposits with Bank
Interest on IT Refund
Balancs Written Back (Net)

lnterst on Security Deposit IndAS

({ in Lakh)({ in Lakh)

For tfie year ended
on:i1-oa-2026

For the year ended on
al-o:l-2026

Note r7 - Other Non-Operating Income

o.o2
r.76

t.78

Interest on Lease Liability
Interest on Sesred Loans

({ in Irkh)({ in Iekh)

ts-or the vear ended
nn el-oa-202<

lior tlre year ended on
al-o{-2026Note 18 - Finmcial Co6ts

o..lo
o.or

Depreciation on Property, Plant and Equipment
Amortisation on Right to Use Assets

f* in Lrkh)(t in likh)

For the year ended
nn at-oa-2028

For the year ended on
A1-Oa-2O26

Note 19 - Depreciation ild Amortization

(Refer Annexure 'A forming part of this Financial Statements for Molemement of Cross Block, Depreciation and Net Block for Curent I'ea! and Previous
Comparative l'ear.)

r.,l

d

I(

I.

o,":

o.r4
o.05

.---------------2.25

o.70

o.oo
o.+8
o.oo
o.24
o.82

Bank Charges

Legal & Professional Erpenses
lliscellaneous Expenses

Demat Charges

GST Erpenses
Payment to Auditors:

Statutory.{udit Fees

Other Seryices

rl in bkh)(t in lakh)
on qt-oq-202q

For the year endedFor the y€ar ended on
q1-oa-2026Note 20 - Other Erpences

(u h\\1



-----------g:gl
______19.4!l

On Disallowances under Section 49B
On Depreciation
On Other Items
On Business Loss Carried Fomrd

(o.07)
(o.os)

38.49
o.65

(s9.s6)

rl in Lakh)(t in lakh)

For the year ended
on ?l-o:l-2028

For the year ended on
3l-oa-2026

Note 2r - DefeFed tax

(rySE Project Seventeen Printe Limited
CfN - U43222RJ2o24PfICo9872g
Note6 to the stmdalone finmcial statements 6 at and for the yeu ended on March gr, ao26

Indian rcnrpanies are subject to Income Til on a standalone basis, Each entity is assessed to tu on tdable profits determined for each fiscal lrar beginning on -\pril r
India adjusted in","ending on March 3r. Statutory income taes are assessed based on book profits prepared under generally accepted accounting principla in

the (Indian) Income tax.{ct, 196r. Such adjustments genemlly relate to depreciation of fixed assets, disallowances of certain
for tax holidays, the set-off of tax losses and depreciation carried fomrd and retirement benefit costs, Statutory income tax is

at 22% plus surcharge of lo% and education cess of4% on the company.

A tu exp€Dse to tu at the statutory til rate to
ue m follows:

(Basic EPS is calculated by diriding the profit/ (loss) for the )€ars attdbutable to equity shareholders of the Company by the b€ighted al€lage number of equity
shars outstanding dudng the years. Partly paid equity shars are treat€d as a fraction of an equity share to the stent that they were entitled to participate in
dividencis in comparison to a fully paid equity share dudng the reporting years. The weighted arerage number of equity shares outstanding during the )ra!s is
adjsted for e\ents such as bonus issue, bonus element in a rights issue, share split, and reverse share split (consolidation ofshares) that have changed the number of
equity shares outstanding, without a coresponding change in resources.)

(Diluted EPS is calculated by dividing the pro6t attributable to equity shareholders by the weighted average number of equity shares outstanding during the years
plus the weighted a'verage number ofequity shares that rvould be issued on conversion ofall the dilutive potential equity shares into equity shares.)
(Refer 9 for reconciliation ofnumber ofequity shares.)

&

O :r

,P,.f1 ta
Jh

a'li

(r.

'\\' t

o.o7

(o.19)
(o-r2)

(o.47)
25.17%

(o.41)
o.59

(4.28)
25.17%
(r.oo)

Profi t/ (Loss) before Ta\
EnactedTax Rate in India
Expected IncomeTax Expense/ (Benefit) At StatutoryTax Rate

Expenss Not Deductible In DeterminingTaxable Profits - Permanent Diff€rence
Experoes Not Deductible In DeterminingTaxable Profits - Temporary Difference
lncome Frempt From Taxation
Beenses Deductible In DeterminingTaxable Profits
Additional Deduction As PerTax
E\penss to be Claimed in Income Td (Def€red Expenses)

0thers
lix F-sense for ihe vear

tt rn Lal(hl ({ in Lakh)
on q1-Oe-2O26

For the year endedParticulars For tlre year ended on
q1-oq-2026

(o.tz;
(o.r2)

(o.41)
(o.4r)

DeferredTax Expense
Total Ercperces debited in Statement of Profit & Loss

Income Tu Recogniced in Other Comprehenoive Income
Pmfit or Losswill

Ta

{t in Iekh)ai in Trkhl
on Cl-O3-2O25

For tlle year endedFor the year ended on
al-OA-2026

Particulars

({ in Lakh)(l in Lakh)
on:al-O:a-2O25

For the year endedFor tfre year ended on
3l-o3-2o26

Note 22 - Other Disclosures u'ith respect to Incom€ Tu

(o.351

10,ooo
lo,ooo

lo.oo
(3.s4)
(3.54)

(3.87)

lo,ooo
ro,ooo

ro.oo
(38.70)
(38.70)

Profit/(Loss) after tax
Weighted average no. ofequity slrare (in units)
.d For Basic Eamings per Share

B. For Diluted Earnings per Share

Nominal Value ofan equityShare
Eamings/(Loss)Per Share (Basic) (Itr Rs. P.)
Earnings/(Loss)Per Share (Diluted) (In Rs. P.)

({ in Lakh)(1 in Lakh)

For the yqr ended
on:tl-oa-2026

For the year ended on
a1-o:t-2026

Note 23 - Eamings P€r Shue

al
b\h



(JVSE Project Sercnteen Prilate Limited
CIN - U43222RJ2o24Yf Co9872g
Notes to the stildalone financial statements as at and for the year ended on March gr, 2026

o.r4
o.05

0.r9

StatutoryAudit Fees

Other Services

o.7o

{{ in Lakh)({ in lakh)

For dre year ended
on el-oa-202<

For the year ended on
!u-oa-2oi5

Note 24 - Palment to Auditors

Details regarding transaction with related party as required under The Companies Act, 2013 read with IND AS-24 'Related Party Disclosures" has been reported in
Annexure'C' to these Financial Statements.

Note 26 - Related Party Disclosure

follon'ing are the changes in the c&rrying value of right to se s6ets:
Opening carrying value of right to use assets
Addition / Transfer / Adjushnents
Depreciation / Transfer / Adjustments
Closing carrying nlue of right to ue as6€ts

follouing is the movement in lease Iiabilities during the year:
Opening balance of lease liabilities

during the year
Finance cost accrued during the year
Payment oflease liabilities during the year

balmce of Ieroe liabiliites

following is the break-up of ffrent and non-current leroe liabilities:
Current lease liabilities
Non-current lease liabilities
Total

table below provides details regarding the contractua.l maturitiE oflease liabilities on an udiscounted basist
Less than one Year
Later than one year but not later than fi\'e years
Later than fi1'e years

follou'ing are the amount6 recotnised in the statement of profit ild lossl

on Lease Liability

to4.47

3r.r6
7.36

Internal Financial Controls have been established by the company considering the components of internal control. Those components includes Cotrtrol Enlironment,
Control.{ctilities. Risk.{ssessment, Information & Communicatior] and Monitoring. Tlre responsibilities of management includes the dsign, implementation and
nraintenance of internal financial controls and operating effectiveness thereof for ensuring the orderly and efficient conduct of companlis business including
adherence to the policies formulated by the company, safeguarding of assets, the pre\€ntion and detection of fraud and errors. the accuBcy and completeness of the
accounting records and the timely preparation ofreliable financial information.

company u?s incorporated on rr-r2-2o?-l and comparative previous year $rs the first year of its incorporation. Funher whereerer the phrase 'Year' has been
mentioned it indicates the period from the date ofincorporation till Ntarch 31. 2o?5 in case of previous comparative year

on:ll-o:l-202s
F-or tl.e year endedFor the vear ended on

293.12

to4.47
(r2ol

3.58

r04.19

to7,t:l

ro9.04

(1 in Lakh)({ in Lakh)
As at tr-oa-2orqNote zlt - Letres I As at ar-o:r-2o26

.{rnortisation on Right to Use Assets
o.o2
o.ol



IwSE Project Seventeen Priwte Limited
CIN - U4gz22RJ2o z4vf Co987zs
Note6 to the 6tandalone finucial statements tr at and for the y€il ended on March gl, 2026

l.oo
t.oo

t.oo
t.oo

55.o2
55.o2

2.55

2.55

52.47

52.47

A5 at C1{q-2O2SParticular6

areresents
tem

o.6q
-t

r.oo

(s.22)

2.55
Less: Bank Balances OtherThan Cash and Cash Equivalents
ffi
Total Equity

Less: Caslr and Cash hqul\.alents
fl.rn

49o.oo
lo,oo

329.67

LongTerm Borrowings
Cuffent Maturities of Long-Term Debt
Short Term

As et at4a-2o2<As ot at-oe-2o26Partidilar6

The Company's policy is to maintain strong capital base so as to maintain investor. creditor and market confidence and to sustain future development ofthe bsiness.
The company manages the capital structure by balanced mix of debt and equity. The Company's capital structure is influenced by the changc in regulatory
framerork, government policies, arailable options of financing and the impact of the same on the liquidity position. The Company monitors its qpital using gearing
ratio, rvhich is net debt dirided to total equity. Net debt includes, interest bearing loans and borrowings less cash and cash equivalenls, Bank balancs other than cash
andcash equi\"lents and current investments.

Capital Risk Management

({ in Lakh)tn
on C1-O?-2O26

For dre year endedFor th€ year dded on
?1-Oa-2O26

Note 29 - Finmcial instrments - Fair Values ild Risk Mana8ement

at amortised cost
(Non-Cument)

(Crnent)

Other Financial Assets (Non-Cunent)

Tmde Receivables

Cash and Cash Equiralents

Bank Balances OtherThan Cash and Cash Equivalents

Invstments

financial assets (Current)

financial assets at amortised cost (A)

Carrying Value

Fair value

Carrying Value

Fair Vshte

CarryingValue

Fair Vahe
Carrying value
Fair Value

CarryingValue

Fair Value
Carrying Value

Fair Vahrc
Carrying Value

Fair Value

Carrying Value

Fair Value

Carrying Value

Fair Value

CarryingValue

Fair Value

Carrying Value

Fsir V'ahrc

ssets
at fair value tfirough other compreh€nsive income

In1€stments (Non-Cunent)

Total financial assets at fair value through other
comprehensive income (B)

Financial assets
Measured at fairvalue through profit and loss

Invstments CarryingValue

Fair Value
Investments (Valued at Level l) Carrying Value

Fair value
financial assets CarryingValue

Fair l,alue
financial msets at fair value through profit and loss (C ) Carrying vatue

Fair vdhre
Total financial assets (A+B+C) Carrying Value

Fair lhlue
Financial Uabilities
Measued at amortised cost
Ilng tem Bonowings*

55.o2
55.O2

o L)

I
CarryingValue 5OO.OO

4,jq

1.OO

t.oo



IwSE Project Seventeen PriEte Limited
CIN - U43222R.t2o 2 4W CogSZzg
Note6 to the stodrlone finilcial statements s at and for the year ended on March grr 2026

Short tem Bonou'ings

[,ease

Payables

Liabilites**

fi nancial liabilities (Non-Current)

fi nancial liabilitia (Cunent)

Total finmcial Liabilities at amortised cost

Fair V'aLue

Carrying Value

Fair Vahre

CarryingValue

Fair Value

Carrying Value

Fair Value
CarryingValue

Fair Value
CarryingValue

Fair VaLue

Carrying Value

Fait

50O.OO

329.67

329.67

644.9o

644.9o

to4.47

104.47

2.76 o.47

EOL.A7
2.76

r-(8r.80oRr-ar
2.762.76

r-<81-8o

6M.so
to4-47
329.6?

to4.47
6M-oo

329.67Borrowinss - Others
Lease Liabilitites
ffi

to4.47
6u.qo

22q,6?
qoo.oo

As at 31-o3-2o26
Borrowings - Banks qoo.oo

I

Liquidity risk is the risk that the Companywill encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering esh
or another financial asset. The Companys approach to managing liquidity is to ensure, as far as possible, that it will har€ sufficient liquidityto meet its liabilities when
they are due, under both nomal andstressed conditions, sithout incurring unacceptable losses or risking damage to the Company's reputation.

Other financial assets like security deposits and bank deposits are mostly rvith government authorities and scheduled bank and hence we do not qpect any
signifisnt credit risk with respect to these Enancial assets. Exposure to cr€dit risk of cash held with banks by dealing with highly rated banks and irotitutions and
genemlly retaining sufficient balances in bank accounts requiled to meet a month's operational costs. The Itanagement reviews the bank accounts on regula! basis
and fund drawdoms are planned to ensure that there is minimal surplus cash in bank accounts. The Management does a proper financial and credibility check on the
landlords before taking any property on lease and hasn't had a single instance of non-refund ofsecurity deposit on vacating the leased property. The Management also
in some eses ensure that the notice period rentals are adjusted agairot the semrity deposits and only differential, if any, is paid out thereby further mitigating the
non-realisation risk. The Company does not forsee any credit risks on deposits with regulatory authorities.

noare

Finall]', the Company's exposure to credit risk on its operating acti\ities has led to no major reconsideration ofthe Eapected Credit Losses on customers as at the end
ofthe year.

The Company measures the expected credit loss of trade receivables based on historical trend, indstry practices and the bNiness en\ironment in which the entity
operates. The Company us* a prorision matrix to compute the expected credit loss allowance for trade receirables. The prorision matrix taks into account available
external and internal credit risk factors such as credit mtings from credit mting agencies, financial condition, ageing of accounts receiuble and the Company's
historical qperience for customers.

Credit risk in respect oftrade and other receivables is managed
to which the Companygrants credit tems in the normal course

through credit approvals. establishing credit limits and monitoring the credit worthiness of customers
ofbusiness.

Credit risk is the risk of financial loss to the Company if a rutomer or counterparty to a financial instrumenl fails to meet its contEctual obligations, and ariss
principally from the Company's trade and other receivables, osh and ash equivalents and oth€r bank balances. To manage this, the Company periodically asscses
financial reliability of customers, taking into account the financial condition, current economic trends and analysis of histori@l bad debts and ageing of accounts
receii"ble. The maximum exposure to credit risk in mse ofall the financial instruments covered beloe'is restricted to their respectirr carrying amount,

The Company's activities qpose it to variety of financial risk: credit risk, liquidity risk and market risk. The Company's focus is to forsee the unpredictability of
financial markets and seek to minimize potential adverse effects on its financial performance. The Board of Directors has orerall rsporoibility for the establishment
and oversight of the Company's risk management framework. The Board of Directors has established a risk management policy to identify and analyse the risks faced
by the Company, to set apptopriate risk limits and controls, and to monitor risks and adherence to limits. Risk management systems are reviewed periodielly to
reflect changes in market conditions and the Company! activities. The Board of Directors oversee compliance with the Company's risk management policies and
procedures, and reviews the risk management frame$ork. The Compan!'s financial liabilities comprise mainly of borrowings, trade and other payables. The
Company's financial assets comprise mainly ofesh & esh equil"lents and other receivables.

!inancial lnshummtr RiSI( Mmasement ()tried

' Long term borrorvings includes curent maturities.
" Lease Liabilities induds current maturities.

o.47
o.471.881.8o

r,58r.8o
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TFVSE Project Seventeen Private Limited
CIN - U43222RJ2o 24IIf Co987 23
Note6 to the standalone financial statements s at and for the year ended on March 3r, 2026

company is not eyposed to Curency Risk on account of its operating and financing activities as the company deals in only Indian Rupee and is the functional
Therefore reporting of Currency Risk is not applicable on the Company.ofthe

llarket risk is the risk that changes in market prices (such as foreign exchange rates. interest rates and equity prices) rvill affect the Companlrs income or the value of
its holdings offinancial in\rstments. Market risk is attributable to all market risk sensitive financial instruments including foreign cunency receilables and payables.

II
Particulars

lncrease or decrease in interest rate by roo basis point'
' Profit will increase in case ofdecrease in interest rate and vice versa

5.OO

5.OO

G.oo)
(5.oo)

A5 at 3r-o3-2o26
Variable Rate Borrowings
Cash Flow Sensitivity (Net)

Ctrh Flow Sensitivitv (Net)

A5 at 3r-o3-2o25
variable Rate Borrowings

roo hn dearFrs€toar hn increrse
Pamculars
held constant. the Comoanvs orofit before tax is affected throush the imDact on floatins rate horrouinss- as follows:

A5 at 3r{3-2025
(< rn Lakh)

Aa at:tr-o:t-2o26
5OO.OO

Partiwlars
\ranable Rate Borroungs
Fixed Rate Borrowines

The ComDanvs esosure to interest rate risk due to r"riable interst rate borrowines is as follows:

lnterest rate risk is the risk that the fair r"lue or future cash flows of a financial instrument
exposed to interest rate risk because funds are borrorved at both fixed and floating interest mtes. lnterest rate risk is measured by using the cash flow sensitivitiy for

in variable interest rates.

ntes, The C0mpany

e\posure to price risk arises from inlstments held and
profit or loss. There are no invstments held by the company u'hich are measured at fair value either through profit and loss or fair alue through other

risk.income. hence the Company is not exposed to

as or at

Disclosure of Ratios has been reported in -{nnqure 'D' to these Financial Statements.

VI) Management of the company is of the opinion that realisation value of any of the assets (other than Propert]', Plant and Equipment, Intangible Assets and Non.
curlgsPtn?Btrcq.lts) hare a value on realisation which shall be at Ieast the anount at which they are stated,

on
Company,to be transferred to the In\estorIV) There were no amounts which s'ere and

contracts contracts for which there were an]'material foreseeable losses.lne oot have

The Company does not have any pending commitments u'hich its financial

NIL

l) The Company does not have any pendinglitigations and contingent liabilities which may impact its financial position.

(n
I
,J
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IME Project Seventeen Priwte Limited
CIN - U4B222RJ2o24I|fCo98zzg
Notes to tfte standalone financial statements c at and for the year ended on March 3r, 2026

The figures of prerious year have been re-grouped, rervorked, re-classified wherever considered necessary to make them comparable with the figures of current year.
The management belie!€s that the reclassification does not have any material impact on information presented in the balance sheet at the beginning of the pleceding
period. Accordingly, opening balance sheet for that period has not been presented .

As per our audit report ofeven date
For Dhadda & Co. For and on behalfofthe Board of Directors of

tn/SE Project Sevent€en Private LimitedChartered Accountants
Firm Reg. No.

Jain)
Partner
U. No.
Place : Jaipur
Date: July30. 2026

a

Bhagirath Singh
Director
DIN: 10661374

b\'\
Kuldeep Kumar
Director
DN:1oS94ro9

XVIII) The Company does not have any such transaction which is not recorded in the book of accounts that has been surrendered or disclosed as income during the
year in the tax assessments under the IncomeTaxAct, r96l (such as, search or suruey or any other rele\?nt pro\isions ofthe Income Tax Act, 196r).

XtrtII) The Company has not receilrd any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (rvhether recorded
in rvriting or othenvise) 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)
o!
b. prorideanyguarantee,securityorthelikeonbehalfoftheUltimateBeneficiaries.

xvl) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (lntermediaris) with the
understanding that the Intermediary shall:
a. directlyorindirectlylendorinrrstinotherpersonsorentitiesidentifiedinanymannerwhatsoeverbyoronbehalfoftheCompany(UltimateBeneficiaries)or
b. prolide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

Xl') The Company has not traded or inrested in Crypto currency or!irtual Curencyduring the financial year,

fIV) The Company does not ha\€ any charges or satisfaction rvhich is yet to be registered with ROC beyond the statutory period.

SIII) The Companyhas not been declaredas wilful defaulterby anybank or financial Institution or any other Iender.

XII) The Company does not ha\r any traroactions/ balanc$ with companies struck ofl

XI) The Company has not entered into any Scheme of-{rrangements $hich is required to be approved by the Competent.{uthority in terms of sections 23o to 237 of
the Companies Act, 2013.

X) The company has not done any non-compliance under clause (87) of section 2 of the Act read with the Companies (Restriction on number of Layers) Rules, zorT
with respect to number oflayers,

IX) The Company has not adunced any Loan or AdEncs in the nature ofloan that are repayable on denrand or without specifying any terms or period of reparment
to its Promoters, Directors, I(,VPS and Related Parties.

vIII) Th€ Title Deeds of Immovable Properties are in the name ofthe Company.

VII) The Company does not have any Benami property, where any proceeding has been initiated or pending against the company for holding any Benami property
under the Benami Transaction (Prohibition) -{ct, 1988 & rules made thereunder.
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tfVSE Projec't Seventeen Private Limited

CIN - U4R222RJ2o24PTCoq872"

Annexure 'B' of Notes to the standalone financial statements as at and for the year ended on March Br , zoz6

A&

(f,
a i1',

o
(:

PY Current

Total

PY Non- Current
PYTotal
Sanctioned

qqq.67CY Current
4qo.ooCY Non- Current
8zs.6zCYTotal

1,61o.ooSanctioned
PY Current

From AU SMALL FINANCE BANK LIMITED on security: First and Exclusive
Charge on Book debts, Other Current Assets and hlpothecation on Plant and
Machinery, personal guarantee ofMr. Rajeshrver Singh and Corporate Guarantee
of Ultravibrant Integrated Energy Limited.. Repalment Terms: Sanctioned on r9-
o3-2o26 which includes repalment in r74 Monthly installment (including 6
months moratorium period) of which CY t74 (PY Nil) are pending.. Interest Rate:
Repo Rate+4.So% Spread.

2

PY Non- Current
PYTotal

10.ooCY Current
4qo.ooCY Non- Current

qoo.ooCYTotal
1,610.OOSanctionedTerm Loan for Plant & Machinery

PY Current

From Ultravibrant Integrated Energy Limited (Formedy Knorm As Ultravibrant
Solar Energ;' Limited, Prior To That Ultravibrant Solar Enerry Private Limited)
on security: Unsecnred. Repayment Terms: Repayable on demand. Interest Rate:
8,S% till September zoz5 and o.oo%o thereafter.

1

PY Non- Current
PYTotal

o.46
i29.67CY Current

CY Non- Current

92q.67CYTotal
Sanctioned

Unsecured Inter-Corporate Loan
AmountParticularsNature. Securrtv. ReDavment l'erms and Rate of BorrowinssS.No

[.!:
(}-
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IJVSE Project Seventeen Private Limited
CIN - U4a2z2RJ2o24PTCoa8z2"

Annexure 'C' ofNotes to the standalone financial statements as at and for the year ended on March 
"1 

. 2026

Disclosure of transaction and balances with/ of Related Parties in accordance with the requirements of Ind AS - z4
'Related Party Disclosures', names ofthe related parties, related party relationship, transactions and outstanding
balances including commitrnents where control exists and with whom transactions have taken place during
reported periods are:

(Transactions with related parties rvere made in the ordinary course of business. Outstanding balances at the year-end with related
parties are unsecured and interest free (other than loans at market rates) which are to be settled in cash,)

Name of & of

Transaction with the above the ln

tn

Holding Company
Ultravibrant Integrated
Energr Limited (Formerly
Known As Ultravibrant
Solar Energ-y.- Limited, Prior
To That Ultravibrant Solar
Energr Private Limited)
(wef u-rz-zoz4)

Persons having controvsignificant influence through voting power
Rajeshwer Singh (wef rt-rz-zoz4) I I

Director/Key Management Personnel (KMP) | ' 
Neture of

I I Relationship
Bhagirath Singh (wef tr-tz-zoz4) I I Director
KuldeepKumar(rvefrt-rz-zoz4) I I Oi.ecto.

a

a

a

r,42t,28

Ultravibrant Integrated Energr Limited
(Formerly Knoun As Ultravibrant Solar
Enery1' Limited, Prior To That Ultravibrant
Solar Enersv Private Limited)

Purchase of Propedy, Plant
and Equipment and Intangible
Assets

3

o.o6

Ultravibrant Integrated Energy Limited
(Formerly Knoun As llltravibrant Solar
Energl' Limited, Prior To That Ultravibrant
Solar Enercv Prirate Limited)

Interest Expense

329.6o

Ultravibrant Integrated Energr Limited
(Formerly Knour As Ultravibrant Solar
Energy Limited, Prior To That Ultravibrant
Solar Energy Private Limited)

Loan Received - Amount
Received

I

a1-o?-2(l24?.1-Oq-2.l26Related PartvNature ofTransactionsS.No.

644.9o

Ultravibrant Integrated. Energy Limited
(Formerly Knoun As Uitravibrant Solar
Energr Limited, Prior To That Ultravibrant
Solar Energv Private Limited)

Trade Payables2

329.67

Ultravibrant Integrated Energy Limited
(Formerly Knoun As Ultravibrant Solar
Energ'' Limited, Prior To That Ultravibrant
Solar Enersy Private Limited)

Borrou'ings

a1-09-9o25?1-O-t-2()26Related PartyClassificationS.No.

I
o

&

a
a
a
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IJVSE Proiect Seventeen Private Limited
CIN - U4:]222RJ2o24PTCoq8723
Annexure 'D' ofNotes to the standalone frnancial statements as at and for the year ended on March rr . roz6
f)isclosure on Ratios

Variance is mainly due to increase in Net
Loss

-319%(o.ss)1.20Total Equity
Net Profit (after
tax)

Return on
Investment

r1

Variance is mainly due to increase in Net
Loss

-too%'(o.%)(o.oo)Capital Employed
Earning Before
Interest and Tax

Return on Capital
Employed

lo

o%
Revenue fi'om
Operations

Net Profit (after
tax)

Net Profit (after tax)
RatioI

o%
Average Working
Capital

Revenue from
Operations

Net Capital Tumoi€r
Ratio

8

o%.
Average Trade
Payables

Purchases
Trade Payables
Tumover Ratio7

o%
Average Trade
Receivables

Revenue from
Operations

Trade Receivables
Turnover Ratio

6

096Average In\€ntoryCost ofGoods Sold
Inventory Turnover
Ratio.5

Variance is mainly due to increase in Net
Loss*74%(r.1o)3.oo

Average
Shareholder's Equity

Net Profit (after
tax)

Return on Equity
Ratio4

o%o(1.r7)Debt SeNice
Eamings arailable
for debt sen'ice

Debt Setrice
Coverage RatioJ

ooa(2s7.JJ')Total EquityBorrowingsDebt to Equig Ratio2

Variance is mainly due to increase in the
Current Assets namely Cash and Cash
equivalents, receivables and inventory.

-100%,2.11o.o1Current LiabilitiesCurrent AssetsCument Ratio1

Reason forVarianceVariance3r-o3-2o2531-03-2o26DenominatorNumeratorRatioS.No

GA.
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IJVSE Proiect Seventeen Private Limited

CIN - U4"zz2RJ2os4PTCoo8"2R

Annexure ?E' ofNotes to the standalone financial statements as at and for the year ended on March al . 2026
Disclosure in Pursuance of MSME Vendors

Based on the information received bv tl:e Company from its suppliers regardine their status under the Micro, Small and Medium
Enterorises Develonment Act. zoo6. the relerrant inforrnation are as follows:

31-()3-2(,26 31-('3-2('25

For Ttade Payables
i) Amount due to Micro, Small and Medium Enterprises (MSME) :

Principal Amount
Interest due on above and unpaid

ii) Interest paid along with principal amount paid beyond appointed day during the year
iii) Interest due and payable for the period of delay on principal amount paid beyond

appointed day / due date during the year

iv) Interest accrued and remaining unpaid
v) Further interest remaining due and payable in the succeeding year

Note:

r) The above information has been determined to the octent such parties have been identified on the basis of information received by the Company

2) The interest expense is recorded at the point of deermination, agreement, and finalization of such amount after resolution of all product/ rate
related issues lrith the supplier in accordance with the accounting policies ofthe company and presentation has been done accordingly.

(t in Lakh)

644.9o NIL
NIL
NIL
NIL

NIL
NIL

NIL
NIL
NIL

NIL
NIL

&
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