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INDEPENDENT AUDITOR’S REPORT ON AUDITED CONSOLIDATED FINANCIAL
STATEMENTS

To,
The Members of Sai Urja Indo Ventures Limited

[Formerly Known as Sai Urja Indo Ventures Private Limited]

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying Consolidated financial statements of Sai Urja Indo Ventures Limited
[Formerly Known as Sai Urja Indo Ventures Private Limited](‘the Company’) with its associates (the
company together with its associates herein after referred to as “the Group”), which comprise the Balance Sheet
as at March 31, 2026, and the Statement of Profit and Loss (including Other Comprehensive Income) and
statement of Cash Flows for the year then ended, and notes to the consolidated financial statements, including a

summary of significant 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
Consolidated financial statements give the information required by the Companies Act, 2013 (‘Act’) in the
manner so required and give a true and fair view in conformity with the Indian Accounting Standards prescribed
under Section 133 of the Act read with the Companies (Indian Accounting Standards ) Rules, 2015, as amended,
(“Ind AS”) and other accounting generally accepted in India, of the state of affairs of the Group as at March 31,
2026, its profit and cash flows for the year ended on that date.

We conducted our audit in accordance with the standards on auditing specified under section 143 (10) of the
Companies Act, 2013. Our responsibilities under those Standards are further described in the auditor’s
responsibilities for the audit of the financial statements section of our report. We are independent of the Group in
accordance with the code of ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act and
the rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements

and the code of ethics.




We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the financial statements of the current period. These matters were addressed in the context of our audit of the

financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on
these matters.

Reporting of Key Audit Matters as per SA 701, Key Audit Matters are not applicable to the Company as it is
Unlisted Company.

Information other than the Financial Statements and Auditor’s 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 Annexure to Board’s Report,

Business Responsibility Report but does not include the Financial Statements and our Auditor’s Report thereon.

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

In connection with our audit of the Financial Statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the Consolidated Financial

Statements or our knowledge obtained during the course of our audit or otherwise appears to be materially

misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other

information we are required to report that fact. We have nothing to report in this regard.

Management’s responsibility for the Financial Statements

The Company’s Board of Directors are responsible for the matters stated in section 134 (5) of the Act with respect
to the preparation of these Consolidated Financial Statements that give a true and fair view of the financial
position, financial performance including Other Comprehensive Income, cash flows and changes in equity of the
Group in accordance with the accounting principles generally accepted in India, including the Ind AS specified
under section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Group and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial statement that give a true

and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Group’s ability to continue as




accounting unless management either intends to liquidate the Group 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.

The management has a responsibility for effective implementation of the requirements prescribed by provision to
Rule 3(1) of the companies (Accounts) rules, 2014 effective on or after the 1st day of April 2023 i.e., every

company which uses an accounting software for maintaining its books of account, should use only such accounting

software which has the following features:

* Records an audit trail of each and every transaction, creating an edit log of each change made in the books of

account along with the date when such changes are made; and

¢ Ensuring that audit trail is not disabled.

Auditor’s responsibilities for the audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an Auditor’s Report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasoﬁably be expected to influence

the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SA’s, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also: -

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

misrepresentations, or the override of internal control.

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

the operating effectiveness of such control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based 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 i uditor’s report to the related disclosures in the financial
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statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our Auditor’s Report. However, future events or conditions may cause the

Company to cease to continue as a going concern.

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

presentation.

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

identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards. From the matters
communicated with those charged with governance, we determine those matters that were of most significance in
the audit of the financial statements of the current period and are therefore the key audit matters. We describe
these matters in our Auditor’s Report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the public interest

benefits of such communication.

The Independent Auditor's Reports issued by us on Audited Consolidated Financial Statements as on and
for the year ended March 31, 2026, without modifying the opinion, mention the following matter in the
report for the respective periods which have been included in the other matter(s) paragraph and which is

reproduced as follows:

1. Reliance on the Work of Other Auditor:

We have relied upon the financial statements of associates prepared in accordance with accounting
principles generally accepted in India, which were audited by BIKASH KUMAR BASU &
ASSOCIATES, Chartered Accountants (“for M/s Shikhar Associates”) & Agrawal Damani and
Associates, Chartered Accountants (“for M/s Aspire Associates”), who have issued unmodified

auditor’s reports on those financial statements.
Our opinion is not modified in respect of above stated matter.
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Report on other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the Annexure “A”,

a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

1) We/the other auditors whose report we have relied upon 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 consolidated financial statements.

2) In our opinion, proper books of account as required by law have been kept by the Group so far as it appears

from our examination of those books;

3) The balance sheet, the statement of profit and loss including Other Comprehensive Income, the cash flow

statement and statement of changes in Equity dealt with by this report are in agreement with the books of account;

4) In our opinion, the aforesaid financial statements comply with the Ind AS specified under section 133 of the
Act.

5) On the basis of the written representations received from the directors as on March 31, 2026 taken on record
by the board of directors, none of the directors is disqualified as on March 31, 2026 from being appointed as a

director in terms of Section 164 (2) of the Act;

6) With respect to the adequacy of the internal financial controls over financial reporting of the Company and the
operating effectiveness of such controls, refer to our separate report in “Annexure B”. Our report expresses an
unmodified opinion on the adequacy and operating effectiveness of the Company’s internal financial controls over

financial reporting;

g) With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of
Section 197(16) of the Act, as amended, in our opinion and to the best of our information and according to the
explanations given to us, the remuneration paid by the Company to its directors during the year is in accordance

with the provisions of Section 197 read with Schedule V of the Act

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

the explanations given to us;
a. The Company does not have any pending litigations on its financial position in its financial statements

b. There is no amount due that required to be transferred, to the Investor Education and Protection Fund by the

Company




¢. (i) The management has represented that, to the best of its knowledge and belief, other than as disclosed in the
notes to the accounts, no funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the company to or in any other person(s) or entity(ies), including
foreign entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, 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;

(ii) The management has represented, that, to the best of its knowledge and belief, other than as disclosed in the
notes to the accounts, no funds have been received by the company from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the
company shall, whether, directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries; and

(iii) Based on audit procedures which we considered reasonable and appropriate in the circumstances, nothing has

come to their notice that has caused them to believe that the representations under sub section (i) and (ii) contain

any material mis-statement.

e. The Company has not declared or paid dividend during the year in contravention of the provisions of section
123 of the Companies Act, 2013.

8) Based on our examination which included test checks, the company has used an accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log) facility for maintaining the

books of account.

Pavan Khabiya & Co.
Chartered Accountants
FRN: 129305W

Bloby-
CA Pavan Khabiya
Proprietor

Place: Nagpur M.No. 116847
Date: 06 June 2026
UDIN: - 26116847WSRHVT9747




“Annexure A” to the Independent Auditors’ Report

The Annexure referred to in Auditor’s Report to the members of Sai Urja Indo Ventures Limited ("the
Company") on the Consolidated financial statement for the year ended on 31 March, 2026. Based on the audit
procedures performed for the purpose of reporting a true and fair view on the Consolidated financial statements
of the Company and taking into consideration the information and explanations given to us and the books of
account and other records examined by us in the normal course of audit, and to the best of our knowledge and
belief:

We report that:

XXI.  There are no qualifications or adverse remarks by the respective auditors in companies (Auditors Report)
Order (CARO) reports of the companies included in the Standalone financial statements Accordingly,

reporting under para 3(xxi) of the order is not applicable.




“ANNEXURE B”

To The Independent Auditor’s Report

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report

of even date)

Report on the Internal Financial Controls with reference to Consolidated Financial Statements under

clause (i) of sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to Consolidated Financial Statements of Sai Urja
Indo Ventures Limited [Formerly Known as Sai Urja Indo Ventures Private Limited] (“the Company”) which
includes its joint operations as at 31st March, 2026 in conjunction with our audit of the Consolidated Financial

Statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on
the internal control with reference to Consolidated Financial Statements criteria established by the Company
considering the essential components of internal contrel stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI”). These
responsibilities include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
the Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial information,

as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to
Consolidated Financial Statements of the Company based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”)
issued by the ICAI and the Standards on Auditing prescribed under Section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls with reference to Consolidated Financial Statements. 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 with reference to Consolidated

Financial Statements was established and maintained and if such controls operated effectively in all material

respects.

LSS




Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to Consolidated Financial Statements and their operating effectiveness. Our audit of
internal financial controls with reference to Consolidated Financial Statements included obtaining an
understanding of internal financial controls with reference to Consolidated Financial Statements, assessing the
risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal
control based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the

assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit

opinion on the Company’s internal financial controls with reference to Consolidated Financial Statements.

Meaning of Internal Financial Controls with reference to Consolidated Financial Statements

A company’s internal financial control with reference to Consolidated Financial Statements 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 with reference to Consolidated Financial Statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions
are recorded as necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company’s assets that could

have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Consolidated Financial Statements

Because of the inherent limitations of internal financial controls with reference to Consolidated Financial
Statements, including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls with reference to Consolidated Financial Statements to future periods are subject to the
risk that the internal financial control with reference to Consolidated Financial Statements may become inadequate

because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company has, in
all material respects, adequate internal financial controls with reference to Consolidated Financial Statements and
such internal financial controls with reference to Consolidated Financial Statements were operating effectively as

at 31st March, 2026, based on the criteria for inten/lalf\i’{r}a[r;ciuj control with reference to Consolidated Financial
(WAL
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Statements 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.

Pavan Khabiya & Co.
Chartered Accountants
FRN: 129305W

/3}1 ‘
CA Pavan Khabiya

Proprietor

Place: Nagpur =
Date: 06 June 2026 MNo. 116847
UDIN:- 26116847WSRHVT9747



Sai Urja Indo Ventures Limited
Formerly known as Sai Urja Indo Ventures Private Limited
CIN : U74900MH2012PLC231238

Audited Consolidated Statement of Assets and Linbilities

All amounts in Ru

ee lacs, unless otherwise stated

Director

Date . 06/06/2026

DIN. 05227886

Company Secretary
M No. A70329

Particulars Note No. As at 3181 March, 2026 As ut 31st March, 2025
ASSETS
Non-Current Assets
Property, Plant and Equipment 2A 167.61 Mg'zz
Right of Use Assets 2B 10.08 ’ 7
Intangible Assets 2C 0.13 0.1
Financial Assets
Investments 3 37.12 52.02
Other Financial Assets 4 544.44 523.89
Deferred Tax Assets 5 29.72 22.08
Total Non-Current Assets 789.10 747.15
Current Assets
Inventories 6 12.42 -
Financial Assets
Trade Receivables 7 1,051.50 1,137.95
Cash & Cash equivalents 8 34.75 4121
Other Financial Assets 9 515.18 172.27
Current Tax Asset (Net) 10 22.09 11.97
Total Current Assets 1,635.93 1,363.40
Total Assets 2,425.03 2,110.55
EQUITY AND LIABILITIES
EQUITY
Equity Share Capital 1 581.00 581.00
Other Equity 12 638.74 195.44
Total Equity 1,219.74 776.44
LIABILITIES
Non-Current Liabilities
Financial Liabilities
Borrowings 13 126.96 117.15
Lease Liability 14 7.77 5.47
Provisions 15 9.58 577
Total Non-Current Liabilities 144.31 128.38
Current Liabilities
Financial Liabilities
Borrowings 13 591.01 417.68
Lease Liability 16 2.67 3.27
Trade Payables 17
Total outstanding dues of micro enterprises and small enterprises; and 32.61 21.65
total outstanding dues of creditors other than micro enterprises and small 4261 38.65
enterprises
Other Financial Liabilities 18 79.56 93.97
Other Current Liabilities 19 236.06 562.11
Provisions 20 76.46 68.39
Current Tax Liabilities (Net) - -
Total Current Liabilities 1,060.98 1,205.73
Total Liabilities 1,205.29 1,334.11
Total Equity and Liabilities 2,425.03 2,110.58
Summary of material accounting policy information Note-1
The accompanying notes (1 to 48) form an integral part of the Audited Consolidated financinl statement,
As per our report of even date attached hereto.
For Pavan Khabiya & Co. For and on behalf of the Board
Chartered Accountants Sai Urja Indo Ventures Limited
FRN - 129305W rmerly known as Sai Urja Indo Ventures Private Limited
Mo X ——
PV -
HarSh Mirttal LMr. Abhai Kumar Muttal
naging Director Chief Financial
\ IN: 05227867 Ofticer
Pavan Khabiya NS, % \_
Proprietor & o R = AN *!\k
M.No. 116847 N {/Af,'lﬂq:”, Wh = "
UDIN . 26116847WSRHVT9747 - Mrs. Santosh Mittal Mr. Nikesh S_ Zade
Place: Nagpur




Sai Urja Indo Ventures Limited
Formerly known as Sai Urja Indo Ventures Private Limited
CIN : U74900MH2012PLC231238
Audited Consolidated Statement of Profit and Loss

Statement of Profit and Loss Note No. March, 2026 2025

All amounts in Rupee lacs, unless otherwise stated

For the year ended 31st For the yenr ended 31st March,

Extraordinary and Exceptional Items -

Revenue From Operations 21 8,510.97 6,552.42
Other Income 22 52.84 29.62
Tetal Revenue 8,563.80 6,582.04
Expensess

Cost Of Matenal Coasumed 23 228.25 175.42
Employee Beoefit Expeases 24 7,430.51 5,657.51
Finance Costs 25 72.12 54.63
Depraciation And Amortisation Expenses 26 76.64 61.27
Orher Expensess 27 200.83 205.56
Total Expensess 8,008.35 6,154.39
Profit Before Extraordinary, Exceptional Items And Tax 555.46 427.64

/.5 per ous report of even date attached hereto.
For Pavan Kbabiya & Co.

Chanered Accountants
FPX 129305

By

For and on behalf of the Board
Sal Urja Indo Ventures Limited
Formerly known as Sai Urja Indo Ventures Private Limited

Mace Nagyus Director Company Secrotary

Lrate 4/ /292 DIN 05227880 M No. A70329

Mr. Harsh Mittal Mr. Abhai Kumar Mittal
v/ Managing Director Chief Financial
DIN: 05227867 Officer
Vavan habnya '
o
Frogmeass " M _5"\,\\\(\2 < / 1&
M N 116247 AN 1\__941(_,
AN 260 16248T9/58 V19747 Mis. Santosh Mittal M Nikesh $. Zade

Profit Before Tax 555.46 427.64
Tax Expeasss:
A) Carrent Tax 150.60 119.51
B) Earlier Year Tax - 029
C) Deferred Tax (14.28) (5.34)
Total Tax Expenses 136.33 114.46
Profit For The Year 419.13 313.18
Income From Associates 4.4 0.56
Consolidated Profit For The Year 423.57 313.74
Other Comprehensive Income
Ezms That Will Not Be Reclassified To Profit Or Loss
Remezsurements Of Post-Employment Benefit Obligations 26.37 (12.10)
Income Tax Relating To Items Above (6.64) 3.04
Total Other Comprebensive Income For The Year, Net Of Tax 19.74 (9.05)
Total Comprebensive Income For The Year 443.30 304.69
Earnings Per Equity Share
Ezsic zad Diluted Earning Per Share (Nominal Value of Rs. 10) 7.29 5.40
Summary of material ing policy informati Note-1
The accompanying notes (1 10 48) form an integral part of the Audited Consolidated fi ial stat
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Sal Ur)a Indo Ventures Limited
Formerly known as Sal Urja Indo Ventures Private Limited
CIN 1 U74900MH2012PLC2312)8
Audited Consolldated Statement of Cash flow

Particulurs ar ended st Murch, 2026

All amounts In Rupee lacs, unless otherwise stated)

For the yeur ended 315t Murch, 2025

Cash flow from operating activities
Profit before tax 559.89 4821
Adjustments for :
atica and amocusation expense 76.64 6127
Remuneration from partaership (480 (4 40)
Funance cost 72 5463
(Profity loss on Shares (136) 219
Interest income on investments (2.18) (0.34)
Dividend Income (033) (032)
Interest income on deposits and loans (29.65) (2541
Operating profit before working capltal changes 670.33 31582 |
Decrease/(increase) in lnventories (12.42)
Dexrease/(increose) in currenl trade recervables 8645 (473.92)
Decrease/(increase) n other non current assets (7.64) (5.34)
Decrease/(increase) in other current assels (342.91) 1006
Decrease/(increase) in other non current financial assets (50.01) @1175)
Decrease/(increase) in other current financial assets - -
Increase/(docrease) in trade payables 14.93 (176.03)
Increase/(decrease) in non current provisions 3.81 188
1 /(d 1N current provi 27.80 2876
|lncrease/(decrease) n other current habilities (326 66) 18788
Increase/(decrease) in other current financial Liabulities zin 3905
Cash generated from operations 51.58 3.
Income taxes paid 146.44 126.44
Net cash inflow from operating activities (94.86) (210.03 ’
Cash flows from Investing activities
Purchase of fixed assets. including watangible assets, CWIP and capital advaaces (584 (5869)
lavestment 1491 2156)
(Profit) loss on Shares 136 219
from Associate P Firms 4380 440
Interest income on investments 218 034
Dividend Income 033 032
Interest income on deposits and loans 29.65 254)
Net cash outflow from investing activitles (22.62) (51.96)
Cash flows from financing activities
1n long term borrowings 982 11391
Increase/(decrease) 1n short term borrowings 17333 206.29
Finance cost (72.12) (54.63)
Net cash inflow (outflow) from financing activities 111.02 265.57
== ]
Net increase/ (decrease) in cash and cash equivalents (6.46) 357
Add’ Cash and cash equivalents at the beginning of the financial vear 4121 3763
Cash and other bank balances other than cash and cash equivalents at the end of the period 34.75 4121
Reconciliation of and cash cquivalents with the balance sheet: For the vear ended 31st March, 2026 For the year ended 315t March, 2025
Cash and cash equivalents as per Balance Sheet 3475 421
34.07 4051
0.68 0.70

1) The Cash Flow Statement has beea prepared in with Ind AS7 - §
flows from operaling activities, along with scparate disclosure of investing and financing cash flows

Summary of malerial accounung policy information
The accompanying notes (/ to 48) form an integrol part of the Audited Consolidated financinl statement
As per our report of even date attached hereto

Note-1

For Pavan Kbablys & Co.
Chartered Accountants

For und on behulf of the Board
Sal Urja Indo Ventures Limlted

of Cash Flows using the indirect method, whereby net profit is adjusted for non-cash items and working capital changes to present cash

FRN 129305W Formerly known as Sai Urja Indo Ventures Private Lunited \
—
Horsh Mittal hai Kumas Mittal
s inaging Director Chiel Financua
— IN 05227867 Oflicer

Pavan Khabiya <
Proprictor Samisth N M o ’
MNo 116847
UDIN 261 16847WSRIHVT9747 Mrs Santosh Mittal Mr Nikesh S Zade
Place Nogpur Darector Company Secretary
Date  0606/2026 DIN 05227886 M Nu A70329




Sai Urja Indo Ventures Limited
Formerly known as Sai Urja Indo Ventures Private Limited
CIN : U74900MH2012PLC231235
Audited Consolidated Statement of Changes in Equity

A. Equity Share Capital

Balance as at 31st March, 2024

Change during the year 2024-25 580.00
Balance as at 31st March, 2025 581.00
Change during the year 2025-26 )
Balance as at 31st March, 2026 581.00

(All amount in Rupees lacs, unless otherwise stated)

B. Other Equity (Refer Note - 10)

(All amount in Rupees lacs, unless otherwise stated)

Balance at 31 March,2024 as per Ind AS - - 447.50 23.25 470.75
Total Comprehensive Income For the Year - - 313.74 (9 05) 304 69
Total Additions/Transfers for the year - - (266.26) (9.05) (275.31)|

Balance at 31 March,2025 as per Ind AS - - 181.24 14.19 195.44
Total Comprehensive Income For the Year - - 423.57 19.74 44330
Total Additions/Transfers for the year - - 423.57 19.74 44330
Balance at 31 March,2026 as per Ind AS - - 604.81 33.93 '638.74

|Summary of material accounting policy information

Note-1

The accompanying notes (1 to 43) form an integral part of the Audited Consolidated financial
As per our report of even date attached hereto.

For Pavan Khabiya & Co.

Date 06/06/2026

(1) Retaned earnings are the profits that the Company has earned/incurred till date, less any transfers to general reserve dividends or other distributions paid to shareholders if any
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Sai Urja Indo Ventures Limited
Formerly Known Sai Urja Indo Ventures Private Limited
CIN: U74900MH2012PLC231235

Notes on Audited Financial Consolidated Statements

Note 1: Material Accounting Policy Information to the Audited Consolidated Financial Statements

Corporate Information

Sai Urja Indo Ventures Limited [Formerly known as Sai Urja Indo Ventures Private Limited], CIN:
U74900MH2012PLC231235, incorporated on 17th May 2012, is a non-government company registered with the
Registrar of Companies, Mumbai under the Companies Act, 1956. It specializes in Annual and Breakdown
Maintenance Contracts (AMCs/BMCs) for Operation & Maintenance (O&M) services, including Electrical,
Control & Instrumentation, and Mechanical Maintenance of Power Plants (BTG, AHP, CHP, and MGR).
Additionally, the company handles erection and commissioning of main plants, CHP systems, Facility

Management Systems (FMS), and provides housekeeping services.

The company was converted into a public limited company during the financial year 2024-25.

I- Material Accounting Policy Information

Below is list of material accounting policy information applied by the Company in the preparation of its financial
statements. Such accounting policies have been applied consistently to all the periods presented in these financial

statements, unless otherwise indicated.

a) Basis of Preparation and Key Accounting Considerations:

1. Basis of Preparation

The Audited Consolidated Financial Statements of the company comprises of the Audited balance sheet as at
March 31, 2026, statement of profit and loss (including other comprehensive income), the statement of changes
in equity and the statement of cash flows for the period ended March 31, 2026, and the statement of significant
accounting policies, and other explanatory information relating to such financial periods; (together referred to as

'Audited Consolidated Financial Statements').

The Audited Consolidated Financial Statements have been prepared on a going concern basis. The accounting

policies are applied consistently to all the periods presented in the Audited Consolidated Financial Statements




except where a newly issued accounting standard is initially adopted or a revision to an existing accounting

standard requires change in accounting policy hitherto in use.

There have been certain material adjustments in the financial statements during the year/period, primarily arising
out of the transition from Accounting Standards (AS) to Indian Accounting Standards (Ind AS). These
adjustments include reclassification and regrouping of certain items of income, expenses, assets, and liabilities to
align with the presentation requirements under Ind AS and the SEBI Regulations. Further, changes in accounting
policies, wherever applicable due to this transition, have been duly considered and reflected in the financial

statements for the years ended March 31, 2025.

2. Compliance with Ind AS:

The financial statements have been prepared in accordance with the Indian Accounting Standards ('Ind AS')
notified under section 133 of the Companies Act, 2013 ("the Act") read with the Companies (Indian Accounting
Standards) Rules, 2015, (as amended).

The Company's financial statements up to and for the year ended March 31, 2024 were prepared in accordance
with the Companies (Accounting Standards) Rules, 2006, notified under Section 133 of the Act and other relevant
provisions of the Act (Indian GAAP).

3. Basis of Measurement

The financial statements of the Company have been prepared on an accrual basis and under the historical cost
convention except for certain financial instruments and defined benefit plans which have been measured at fair
value. The accounting policies are consistently applied by the Company to all the period mentioned in the financial

statements

4. Functional and presentation currency

The financial statements are presented in Indian rupees, which is the Company's functional currency. All amounts

have been rounded to the nearest lacs as per requirement of Schedule III, unless otherwise stated.

5. Material accounting judgments, estimates and assumptions

The preparation of financial statements in conformity with Ind AS, which requires management to make
estimates, assumptions and exercise judgment in applying the accounting policies that affect the reported amount
of assets, liabilitics and disclosure of contingent liabilities at the date of financial statements and the reported

amounts of income and expenses during the year.
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The Management believes that these estimates are prudent and reasonable and are based upon the Management's
best knowledge of current events and actions. Actual results could differ from these estimates and differences

between actual results and estimates are recognised in the periods in which the results are known or materialised.

This note provides an overview of the areas that involved a higher degree of judgment or complexity, and of items
which are more likely to be materially adjusted due to estimates and assumptions turning out to be different than

those originally assessed.

Useful lives of Property plant and equipment (PPE) and Intangible assets represent a significant proportion of the
asset base of the Company. Depreciation is provided as per the Written Down Value over the estimated useful
lives of assets. The Company depreciates its property, plant and equipment over the useful life in the manner
prescribed in Schedule II to the Act.

6. Fair value measurement
The Company measures financial instruments, such as, investments at fair value at each balance sheet date.

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

that the transaction to sell the asset or transfer the liability takes place either.

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

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

The fair value of an asset or a liability is measured using the assumptions that market participants would use when

pricing the asset or liability, assuming that market participants act in their economic best interest.

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

would use the asset in its highest and best use.

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

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

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

IT) Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement

is directly or indirectly observable

iii) Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement

is unobservable

For assets and liabilities whether transfers have occurred between levels in the hierarchy by re-assessing that are
recognised in the financial statements on a recurring basis, the Company determines categorisation (based on the

lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

The management determines the policies and procedures for both recurring fair value measurement as well as for

non-recurring measurement.

At each reporting date, the management analyses the movements in the values of assets and liabilities which are
required to be re-measured or re-assessed as per the Company's accounting policies. For this analysis, the
management verifies the major inputs applied in the latest valuation by agreeing the information in the valuation

computation to contracts and other relevant documents.

The management also compares the change in the fair value of each asset and liability with relevant external

sources to determine whether the change is reasonable.

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

explained above
7. Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An

asset is treated as current when it is:

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

DA



ii) Held primarily for the purpose of trading
iii) Expected to be realised within twelve months after the reporting period, or
iv) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve

months after the reporting period

All other assets are classified as non-current.

A liability is current when:

i) It is expected to be settled in normal operating cycle

i) It is held primarily for the purpose of trading

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

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

The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and

cash equivalents. The Company has identified twelve months as its operating cycle.

b) Summary of Material Accounting Policies:
1) Property plant and equipment

All items of Property, plant and equipment are stated at historical cost less depreciation. Historical cost includes
all direct costs and expenditures incurred to bring the asset to its working condition and location for its intended

use. Trial run expenses (net of revenue) are capitalised.

Depreciation is provided on a pro-rata basis on the Written Down Value method based on useful life as estimated
by the management and aligned to Schedule II to the Companies Act, 2013 in order to reflect the actual usage of

assets.

In accordance with Ind AS, on disposal of an item of Property, Plant and Equipment, the carrying amount of the
asset is derecognised. The gain or loss arising from the disposal (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset) is recognised in the Statement of Profit and Loss in the

period in which the asset is derecognised.




Asset Class Useful life followed by the | Useful life as per Schedule II to
company the Companies Act, 2013

Plant and Machinery 15 years 15 years

Electrical  Installations  and | 10 years 10 years

Equipment [NESD]

Furniture & Fittings 10 years 10 years

Motor Vehicle 8 years /10 years 8 years /10 years

Computers and data processing

units [NESD]

3 years/ 6 years

3 years/ 6 years

Office Equipment [NESD]

5 years

5 years

Building (Temporary Structure)

3 /5 years

3/5 years

2) Intangible Assets (including intangibles under development)

Intangible assets are stated at written down value and are amortized at WDV basis over its useful life.

In accordance with Ind AS 36 — Impairment of Assets, intangible assets are reviewed at each reporting date for
indicators of impairment. If such indicators exist, the recoverable amount of the asset is estimated and compared
with its carrying amount. An impairment loss is recognised in the Statement of Profit and Loss to the extent the

carrying amount exceeds the recoverable amount.

3) Revenue recognition

Revenue from contracts with customers is recognised when the entity satisfies a performance obligation by
transferring a promised good or service to customer at an amount that reflects the consideration to which the
company expects to be entitled in exchange for those goods or services. Amounts disclosed as revenue net of
returns, trade allowances, rebates and discounts, goods and service tax and applicable taxes, which are collected

on behalf of the government or on behalf of third parties.

Revenue from related parties is recognised based on transaction price which is at arm's length




Contract Assets

Contract assets are recognised when there are excess of revenues earned over billings on contracts. Contract assets
are classified as unbilled receivables (only act of invoicing is pending) when there is unconditional right to receive
cash, and only passage of time is required, as per contractual terms. In accordance with Ind AS 115, such contract
assets are presented separately from trade receivables and shown as receivable under Other Financial Assets &

are included as part of revenue in the Statement of Profit and Loss.

Contract Liabilities:

1
A contract liability is the obligation to transfer goods or services to a customer for which the Company has
received consideration in form of advance (or an amount of consideration is due) from the customer. If a customer
pays consideration before the Company transfers goods or services to the customer, a contract liability is

recognised when the payment is made. Contract liabilities are recognised as revenue when the Company performs

the obligation as per the contract.

Other Income

Other income comprises income not directly related to the principal operations of the Company. It is recognized
and measured as follows:

® Interest Income: Interest income from deposits, loans, and advances is recognized on a time proportion

basis, taking into account the amount outstanding and the applicable interest rate. Interest on tax refunds

is recorded on receipt of intimation/order.

* Dividend Income: Dividend income from investments is recognized when the Company's right to receive
payment is established.

®  Gain from shares: Gain from shares is recorded by measuring them at fair value.

e Remuneration from Associates: Remuneration or commission received from associate concems is

recognized as per terms of underlying agreements, when the amount is certain and the right to receive is
established.

e Other Receipts: All other items of income, including miscellaneous receipts and reversal of excess

provisions no longer required, are recognized when the right to receive accrues, and the income can be

measured reliably.

4) Leases

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract

conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

. Company as a lessee

~~——




The Company applies a single recognition and measurement approach for all leases, except for short-term leases
and leases of low-value assets. The Company recognises lease liabilities to make lease payments and right-of-use

assets representing the right to use the underlying assets.

i) Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (l.e., the date the underlying
asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and
impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes
the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the
commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis

over the shorter of the lease term and the estimated useful lives of the assets.

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the
exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset. The right-of-

use assets are also subject to impairment.

ii) Lease Liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value
of lease payments to be made over the lease term. The lease payments include fixed payments (including in
substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an index
or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also include the
exercise price of a purchase option reasonably certain to be exercised by the Company and payments of penalties
for terminating the lease, if the lease term reflects the Company exercising the option to terminate. Variable lease
payments that do not depend on an index or a rate are recognised as expenses (unless they are incurred to produce

inventories) in the period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for
the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting
from a change in an index or rate used to determine such lease payments) or a change in the assessment of an

option to purchase the underlying asset.

iii) Short-term leases and leases of low-value assets




The Company applies the short-term lease recognition exemption to its short-term leases, those leases that have
a lease term of 12 months or Iess from the commencement date with no option for extension and do not contain a
purchase option. It also applies the lease of low-value assets recognition exemption to leases that are considered

to be low value. Lease payments on short-term leases and leases of low-value assets are recognised as expense
on a straight-line basis over the lease term.

5) Financial instruments

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

S.1) Financial assets
. Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value

through other comprehensive income (OCI), and fair value through profit or loss

. Subsequent measurement

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

(1) Financial assets at amortised cost

(ii) Financial assets at fair value through other comprehensive income (FVTOCI)

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

Financial assets are not reclassified subsequent to their recognition, except if and in the period the Company
changes its business model for managing financial assets."

J Financial assets at amortised cost

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

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

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

This category is the most relevant to the Company. After initial measurement, such financial assets are

subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is

calculated by taking into account any discount or premium on acquisition and fees or costs that are an Integral
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part of the EIR. The EIR amortisation is included in finance income in the profit or loss. The losses arising from
impairment are recognised in the profit or loss. The Company's financial assets at amortised cost includes trade

receivables and other receivables.
. Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net changes

in fair value recognised in the statement of profit and loss.

This category includes derivative instruments and listed equity investments which the Company had not
irrevocably elected to classify at fair value through OCI. Dividends on listed equity investments are recognised

in the statement of profit and loss when the right of payment has been established.
° Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets)

is primarily derecognised when:
(i) The rights to receive cash flows from the asset have expired, or

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

the asset.

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 ownership. When it has
neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of
the asset, the Company continues to recognise the transferred asset to the extent of the Company's continuing
involvement. In that case, the Company also recognises an associated liability. The transferred asset and the

associated liability are measured on a basis that reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of

the original carrying amount of the asset and the maximum amount of consideration that the Company could be

required to repay.

. Impairment of financial assets




In accordance with Ind-AS 109, the Company applics expected credit loss ("ECL") model for measurement and
recognition of impairment loss. The Company follows 'simplificd approach for recognition of Impairment loss

allowance on trade receivables.

The application of simplified approach does not require the Company to track changes in credit risk. Rather, It
recognizes impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial

recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that
whether there has been a significant increase in the credit risk since initial recognition. If credit risk has not
increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has
increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument Improves
such that there is no longer a significant increase in credit risk since initial recognition, then the Company reverts

to recognizing impairment loss allowance based on 12-month ECL.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a
financial instrument. The 12-month ECL is a portion of the lifetime ECL which results from default events on a

financial instrument that are possible within 12 months after the reporting date.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/expense in
the Statement of profit and loss. This amount is reflected in a separate line in the Statement of profit and loss as

an impairment gain or loss.

Financial assets measured as at amortized cost and contractual revenue receivables. ECL is presented as an
allowance, l.e., as an integral part of the measurement of those assets in the balance sheet. The allowance reduces

the net carrying amount.

Equity instruments: All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments
which are held for trading and contingent consideration recognised by an acquirer in a business combination to
which Ind AS103 applies are classified as at FVTPL. For all other equity instruments, the Company may make
an irrevocable election to present in other comprehensive income subsequent changes in the fair value. The
Company makes such election on an instrument- by-instrument basis. The classification is made on initial
recognition and is irrevocable. If the Company decides to classify an equity instrument as at FVTOCI, then all
fair value changes on the instrument, excluding dividends, are recognized in the OCI. There is no recycling of the
amounts from OCI to P&L, even on sale of investment. However, the Company may transfer the cumulative gain

or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized

in the profit and loss.




5.2) Financial liabilities

. Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss,
loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as
appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables,
net of directly attributable transaction costs.

The Company's financial liabilities include trade and other payables, loans and borrowings including bank
overdrafts.

. Subsequent measurement

For purposes of subsequent measurement, financial liabilities are classified in two categories:

(1) Financial liabilities at fair value through profit or less

(ii) Financial liabilities at amortised cost

. Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial

liabilities designated upon initial recognition as at fair value through profit or loss.

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the
near term. This category also includes derivative financial instruments entered into by the Company that are not
designated as hedging instruments in hedge relationships as defined by Ind AS 109. Separated embedded

derivatives are also classified as held for trading unless they are designated as effective hedging instruments.
Gains or losses on liabilities held for trading are recognised in the profit or loss.

. Financial liabilities at amortised cost

After initial recognition, Interest-bearing loans and borrowings are subsequently measured at amortised cost using

the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as

through the EIR amortisation process.




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

loss.

This category generally applies to borrowings.

. Derecognition

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

carrying amounts is recognised in the statement of profit and less.
. Offsetting of financial instruments

Financial assets and financial liabilities are offset, and the net amount is reported in the balance sheet if there is a
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis,

to realise the assets and settle the liabilities simultaneously.

6) Inventories

Inventories are stated at lower of cost and net realisable value. Cost is determined using the 'FIFO' method. The
cost of finished goods and work in progress consumables and safety material which are kept in stock. Net
realisable value is the estimated selling price in the ordinary course of business, less the estimated costs of

completion and selling expenses.

7) Other Income

Other income comprises income that is not directly attributable to the principal revenue-generating activities of
the Company. It typically includes, but is not limited to, interest income, dividend income, gains on sale of
investments, fair value gains on financial instruments measured at fair value through profit or loss, rental income,
and any other incidental or non-operating income. Such income is recognised in the Statement of Profit and Loss
when the right to receive the same is established and it is probable that the economic benefits associated with the
transaction will flow to the Company. Interest income is recognised using the effective interest method, and

dividend income is recognised when the right to receive payment is established.




8) Retirement and other Employee Benefits
(a) Short-term benefits

Short term employee benefits are measured on an undiscounted basis and are expensed as the related service is
provided. Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly
within 12 months after the end of the year in which the employees render the related service are recognized in
respect of employees’ services up to the end of the year and are measured at the amounts expected to be paid when

the liabilities are settled. The liabilities are presented as current employee benefit obligations in the balance sheet.

(b) Other long-term employee benefits

(i) Defined contribution plan

Provident Fund: Contribution towards provident fund is made to the regulatory authorities, where the Company
has no further obligations. Such benefits are classified as Defined Contribution Schemes as the Company does not
carry any further obligations, apart from the contributions made on a monthly basis which are charged to the

Statement of Profit and Loss.

(ii) Defined benefit plans:

Gratuity: The Company provides for gratuity, a defined benefit plan (the 'Gratuity Plan"") covering eligible
employees in accordance with the Payment of Gratuity Act, 1972. The Gratuity Plan provides a lump sum payment
to vested employees at retirement, death, incapacitation or termination of employment, of an amount based on the
respective employee's salary. The Company's liability is actuarially determined (using the Projected Unit Credit
method) at the end of each year. Actuarial losses/gains are recognized in the other comprehensive income in the

Y
ear in which they arise.

The present value of the defined benefit obligation denominated in INR is determined by discounting the estimated
future cash outflows 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 obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation

and the fair value of plan assets. This cost is included in employee benefit expense in the statement of profit and

loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are
recognised in the period in which they occur, directly in other comprehensive income. They are included in

retained earnings in the statement of changes in equity and in the balance sheet.




9) Taxes on Income
(i) Current income tax

The current income tax includes income tax payable by the Company, computed in accordance with the tax laws
applicable in the jurisdiction in which the Company operates. Advance tax and provision for current income tax
are presented in the Balance sheet after offsetting the advance tax paid and income tax provision arising in the

same jurisdiction and where the relevant tax paying units intends to settle the asset and liability on a net basis.
(ii) Deferred income tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and

liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except when the deferred tax liability
arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business

combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits
and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit
will be available against which the deductible temporary differences, and the carry forward of unused tax credits
and unused tax losses can be utilised, except when the deferred tax asset relating to the deductible temporary
difference arises from the initial recognition of an asset or liability in a transaction that is not a business

combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is
no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent

that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset
is realised, or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively

enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other

comprehensive income or in equity).




Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax
assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation

authority
10) Provisions, contingent liabilities and contingent assets

A provision is recognised when the Company has a present obligation as a result of past events and it is probable
that an outflow of resources will be required to settle the obligation, in respect of which a reliable estimate can be
made. Provisions are not discounted to their present value and are determined based on management estimate of

the amount required to settle the obligation at the Balance Sheet date These are reviewed at each Balance Sheet

date and adjusted to reflect the current management estimates.

Contingent liabilities are disclosed in respect of possible obligations that arise from past events, whose existence

would be confirmed by the occurrence or non-occurrence of one or more uncertain future events, not wholly within
the control of the Company.

Contingent assets are not recognised in the financial statements. However, it is disclosed only when an inflow of

economic benefits is probable.

11) Cash and cash equivalents

Cash and cash equivalents for the purpose of the cash flow statement comprise of the cash on hand and at bank
and current investments with an original maturity of three menths or less. Cash and cash equivalents consist of

balances with banks which are unrestricted for withdrawal and usage.

12) Cash flow statement

Cash flow statement is reported using the indirect method, whereby profit for the period is adjusted for the effects
of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments
and item of income or expenses associated with investing or financing cash flows. The cash flows from operating,

investing and financing activities of the Company are segregated.

13) Investments in Associates

The Company has elected to measure its investment in associates at fair value through profit or loss (FVTPL) in

accordance Ind AS 28 — Investments in Associates and Joint Ventures.




Under this approach. the investment is initially recognised at fair value and is subsequently measured at fair
value at each reporting date. Changes in fair value are recognised in the Statement of Profit and Loss in the

period in which they arise.
14) Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating
decision maker. The Chief Operating Decision Maker (CODM) is responsible for allocating resources and

assessing performance of the operating segments.

The Company is engaged in a single line of business and operates in a single geographical segment. The
management reviews financial information at the entity level for the purpose of decision making. Accordingly,

the requirements of Ind AS 108 on “Operating Segments” are not applicable to the Company.

15) Borrowings and other financial liabilities

Borrowings and other financial liabilities are initially recognised at fair value (net of transaction costs incurred).
Difference between the fair value and the transaction proceeds on initial is recognised as an asset / liability based
on the underlying reason for the difference. Subsequently all financial liabilities are measured at amortised cost

using the effective interest rate method.
16) Earnings per share

Basic earning per share is computed by dividing net profit after tax (excluding other comprehensive income) by

the weighted average number of equity shares outstanding during the year.

Diluted earning per share is computed by dividing net profit after tax (excluding other comprehensive income) as
adjusted for dividend, interest and other charges to expense or income relating to the dilutive potential equity
shares, by the weighted average number of shares considered for deriving basic earning per share and the weighted
average number of equity shares which could have been issued on conversion of all dilutive potential equity shares.
Potential equity shares are deemed to be dilutive only if their conversion to equity shares would decrease the net

profit per share.

II. Notes on effect of IND AS Transition

The Company has adopted IND AS with effect from Ist April, 2022 with comparatives being Audited.
Accordingly, the impact of transition has been provided in the Opening Reserves as at 1st April, 2022. The figures

7
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for the previous period have been Audited, regrouped and reclassified wherever required to comply with the

requirements of IND AS and Schedule I11.

(a) To comply with the Companies (Accounting Standard) Rules, 2006, certain account balances have been

regrouped as per the format prescribed under Division II of Schedule III to the Companies Act, 2013.

(b) Finance Lease Arrangements:

In respect of certain long-term arrangements, existing at the date of transition and identified to be in the nature of
finance lease where the Company is lessee, the underlying assets and corresponding finance lease obligation
determined at the inception of respective arrangements have been recognized on the date of transition with the
adjustment of difference, if any, in the opening retained earnings, resulting into increase in finance cost and
depreciation charge and reduction in the cost of goods/ services procured and valuation of underlying inventories.

Such arrangements were recognized as per their legal form under the previous GAAP.

(¢) Financial liabilities and related transaction costs:

Borrowings, and other financial liabilities, which were recognized at his historical cost under previous GAAP
have been recognized at amortized cost under INDAS with the difference been adjusted to opening retained
earnings. Under previous GAAP, transaction costs incurred in connection with borrowings were amortized equally
over the tenure of the borrowings. Under INDAS, transaction cost are deducted from the initial recognition amount
of the financial liability and charged over the tenure of borrowing using the effective interest method. Difference
in the unamortized borrowing cost as per INDAS and previous GAAP on transition date, has been adjusted to the

cost of asset under construction or opening retained earnings applicable.
(d) Financial assets at amortized cost:

Certain financial assets held with an objective to collect contractual cash flows in the nature of principal and
interest have been recognised at amortized cost on transition date as against historical cost under the previous

GAAP with the difference between the same adjusted to the opening retained earnings.
(e) Deferred tax as per balance sheet approach:

Under Indian GAAP, deferred taxes are recognised using income statement approach i.e. reflecting the tax effects
of timing differences between accounting income and taxable income for the period. Under Ind AS, deferred taxes
are recognised using balance sheet approach i.e. reflecting the tax effects of temporary differences between the
carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation

purposes using the income tax rates enacted or substantively enacted at reporting date.
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(f) Defined benefit liabilities:

Under IND AS, Remeasurements that is actual gains and losses and the return on plan assets excluding amounts
included in the net interest expense on the defined liability are recognized in other comprehensive income instead

of profit or loss in previous GAAP.
(g) Other comprehensive income:

Under IND AS all items of income and expense recognized in the period should be included in profit or loss for
the period unless a standard requires or permits otherwise. Items of income and expense that are not recognized
in profit or loss but are shown in the statement of profit and loss and "other comprehensive income" includes
remeasurements of defined benefit plans, foreign currency monetary item translation difference account, effective
portion of gains and losses on cash flow hedging, instruments and fair value gain or losses on FVTOCI equity

instruments. The concept of other comprehensive income did not exist under previous GAAP.
(h) Prior Period items:

The effect of all the prior period expenses has been taken to the respective years in which the expense was incurred.
Any expense pertaining to year before the implementation date has been adjusted in the opening reserve. Under
the previous GAAP such expenses were debited to the Profit and Loss Statement in the year in which such expense

was identified.
(i) Initial Public Offering Expense Accounting Policy
Expenses incurred in connection with the proposed issuance of securities are recognised as prepaid expenses under

other current assets. These expenses will be adjusted against the securities premium account upon successful

completion of the public offering, in accordance with applicable provisions of the Companies Act, 2013.
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Sal Urja Indo Ventures Limited
Formerly known as Sai Urja Indo Ventures Private Limited
CIN : U74900MH2012PLC231235
Notes on Audited C: lidated Fi ial St

(All amounts in Rupees lacs, unless otherwise stated

Particulars Note No. As at 31st March, 2026 As at 31st March, 2025
ASSETS
Non Current Assets
Property, Plant and Equipment 2A
Building (Temporary Structure) 1.83 0.26
Computers and data processing units 5.53 2.90
Electrcal Installations and Equipment 33.87 26.18
Furniture & Fittings 0.65 0.87
Motor Vehicles 32.24 18.41
Office Equipment 2.13 2.03
Plant and Machinery 91.36 89.71
Total 167.61 140.36
Right of Use Assets 2B
Right of use assets 10.08 8.64
Total 10.08 8.64
Intangible Assets 2C
Software 0.13 0.17
Total 0.13 0.17
Grand Total (2A+2B+2C) 177.82 149.16
Financial Assets
Investments 3
Investments in Shares (Refer Note - 36) 16.36 35.88
Aspire Associates (Associates) 6.01 4.60
|Shikhar Associates (Associates) 14.74 11.55
Total i 37.12 52.02
Other Financial Assets 4
Bank deposits with more than 12 months maturity 45.02 14.32
Contract Performance Bank Guarantee (Refer Note - ii) 30.59 32.01
Prepaid Security Deposit 22.20 11.53
Security Deposit 446.64 466.03
Total 544.44 523.89
Deferred Tax Assets -]
Deferred Tax Assets 29.72 22.08
Total 29.72 22.08
Inventories 6
Stock in Hand 12.42 -
Total 12.42 -
Current assets;
Financial Assets
Trade receivables 7
Trade Receivables (Refer Note - 42 for Ageing)
(i) Undisputed Trade receivables — considered good 277.28 51035
(u) Undisputed Trade Receivables ~ considered doubtful 3713 37.13
(1ii) Disputed Trade Receivables considered good . N
(iv) Disputed Trade Receivables considered doubtful . R
(v) Unbilled Revenue 737.09 590 47
Less: Impairment - =
Total 1,051.50 1,137.98




Sal Urja Indo Ventures Limited
Formerly known as Sal Urja Indo Ventures Private Limited
CIN : U74900MH2012PLC231235
Notes on Audited Consolidated Financinl Stntements

All amounts in Rupees lacs, unless otherwise stated

Particulars Note No. As at Jist March, 2026 As at 31st March, 2025
Cash & Cash equivalents 8
Balance with Banks- In current accounts (Refer Note 1 Below) 0.68 070
Cash on hand 34.07 4051
Deposit with original maturity of less than three months (Refer note 2 Below) - =
Total 34.75 41.21

1. Bank Balance earns interest at floating rates based on daily bank deposit rates.

2. Short-term deposits are made for varying periods of between one day and three months, depending on the immediate cash requirements of the Company,
and earn interest at the respective short-term deposit rates.

Other Financial Assets 9
Input Tax Credit Receivable 5.07 12.07
Advance to staff 0.05 -
Advance to suppliers 1.95 3.16
Prepaid Expenses (Refer note - i Below) 33.55 1.71
Contract Performance Bank Guarantee (Refer note - ii Below) - 2.33
Earnest Money Deposit 22.58 4.20
Retentions (Refer note - iii Below) 151.10 71.72
Security Deposit (Refer note - iv Below) 238.24 47.16
IPO Expense Pending Adjustment (Refer note - v Below) 47.04 21.45
Remuneration Receivable from Associates 6.72 2.40
Reimbursment of Expense of Associates 8.88 6.07
Total 515.18 172.27
Current Tax Asset (net) 10
Income Tax Receivable 22.09 11.97
Total 22.09 11.97

Note - (i) The prepaid expenses have been classified based on the available data and supporting documents. However, due to certain limitations, some expenses
could not be identified or classified as prepaid.

(i1) Contract Performance Bank Guarantee has been provided in accordance with the terms of the contracts availed.
(iii) The Company has retention receivables deducted by customers/debtors, the maturity period of which is not specifically ascertainable due to the nature of

contractual arrang ts. Based on manag ’s and past realisation trends, such balances are generally realised within a period of 12 months
and accordingly have been classified as current assets. Further, considering the expected period of realisation, the management has concluded that discounting
of such retention receivables is not required.

(1v) Security deposits falling under current maturities are disclosed separately under Other Current Assets.

(v) Expenses incurred in connection with the proposed issuance of securities are recognised as prepaid expenses under other current assets. These expenses

will be adjusted against the securities premium account upon successful completion of the public offering, in accordance with applicable provisions of the
Companies Act, 2013,

vi) Group Overview

Sai Urja Indo Ventures Limited has significant investments in two entities classified as Associates (of which Aspire Associates was reconstituted on
19/08/2025), as detailed below.

Details of Associates
Percentage
Name of Associates Holdi'ng by Sa Date of Investment Date of Ceasation
Urja Indo
Ventures Limited

Aspire Associates 33.33% 02/02/2022 19/08/2025

Aspire Associates (After Reconstitution) 50.00% 19/08/2025 -

Shikhar Associates 40.00% 17/07/2023 -

Basis for Classification as Associates
An Associate is an entity over which Company Sai Urja Indo Ventures Limited has significant influence but not control or joint control

Sai Urja Indo Ventures Limited previously held a 33.33% stake in Aspire Associates, which increased to 50% following a partnership reconstitution due to a
partner’s retirement. The company also maintains a 40% holding in Shikhar Associates. Both investments exceed the 20%

threshold typically indicative of
significant influence




Sal Urja Indo Ventures Limited
Formerly known as Sai Urja Indo Ventures Private Limited
CIN : U74900MH2012PLC231235
Notes on Audited Consolidated Financial Statements

All amounts in Rupees lacs, unless otherwise stated

: As at March 31,2026 As at March 31,2025
Particular
Number of Shares Amount Number of Shares Amount
[EQUITY AND LIABILITIES -
Equity
Note : 10 Equity Share Capital
AUTHORISED:
Equity Shares of Rs.10/- each (Refer note ¢) 1,10,00,000 1,100 1,10,00,000 1,100
1,10,00,000 1,100 1,10,00,000 1,100

ISSUED, SUBSCRIBED & FULLY PAID UP
Equity Shares of Rs.10/- each 58,10,000 581 58,10,000 581
Total 58,10,000 581 58,10,000 581

(a) Reconciliation of the number of equity shares outstanding and amount ofshare capital at the beginning and end ofthe year/period:

i As at March 31,2026 As at March 31,2025
Particular -
Number of Shares Amount Number of Shares Amount
Shares at the start of the year/period 58,10,000 581 10,000 1
Add: Shares issued durine the year/period - - 58,00,000 580
Shares at the end of the year/period 58,10,000 581 58,10,000 581

(b) Details of Share holding

of Promoter and Promoter's Group

As at March 31,2025

Class of shares /Name of shareholde
ass of shares /Name of shareholder A LT

Num‘burﬁoi:' Sh Percentage %

Equity shares

Harsh Ajaykumar Mittal 25,83,126 44.46% 25,83,126 44.46%
Santosh Ajay Mittal 31,95,500 55.00% 31,95,500 55.00%
Abhai Kumar Mittal 581 0.01% 581 0.01%
Mohan Radheshyam Chandak 581 0.01% 581 0.01%
Total 57,79,788 99% 57,79,788 99%

(ba) Details of Share holding of Public

Class of shares /Name of shareholder i As at March 31,2026 As at March 31,2025
Number of Shares Percentage % Number of Shares Percentage %

Equity shares

Chetan Arun Mittal 29,050 0.50% 29,050 0.50%
Deepak Ravindra Jawandhiya 581 0.01% 581 0.01%
Kapil Ravindra Jawandhiya 581 0.01% 581 0.01%
Total 30,212 0.52% 30,212 0.52%

(c) Particulars of shareholders holding more than 5% shares is set out below

As ot March 31,2026
Number of Shares Percentage %

As at March 31,2025
Number of Shaves Percentage %

Class of shares /Name of shareholder

Equity shares
Harsh Ajaykumar Mittal 25,83,126 44.46% 25,83,126 44.46%
Santosh Ajay Mittal 31,95,500 55.00% 31,95,500 55.00%
Total 57,78,626 99.46% §7,78,626 99.46%




Sai Urja Indo Ventures Limited

CIN : U74900MH2012PLC231235

Notes on Audited Consolidated Financial Statements

(All amounts in Rupees lacs, unless otherwise stated)

(d) Details of changes in Share holding pattern of Promoter and Promoter's Group

Formerly known as Sai Urja Indo Ventures Private Limited

As at March 31, 2026
o, e o ing
Class of shares /Name of sharcholder No. of Shares % of Holding 8 (,l:;::[,:;:l:lrlng
Equity shares
Santosh Ajay Mittal 31,95,500 55.00% 0.00%
Harsh Ajaykumar Mittal 25,83,126 44.46% 0.00%
Abhai Kumar Mittal 581 0.01% 0.00%
Mohan Radheshyam Chandak 581 0.01% 0.00%
Total 57,79,788 99.48% -
As at March 31, 2025
% Chano i
Class of shares /Name of sharcholder No. of Shares i % of Holding {uShange during
{f the year
Equity shares
Santosh Ajay Mittal 31,95,500 55.00% 0.00%
Harsh Ajaykumar Mittal 25,83,126 44.46% -0.54%
Abhai Kumar Mittal 581 0.01% 100.00%
Mohan Radheshyam Chandak 581 0.01% 100.00%
Total 57,79,788 99.48% 199.46%

*The percentage change of holding during the period does not reflect due to rounding off

Notes forming part of Audited Consolidated Financial Statements

(e) Rights, Preferences and Restrictions

The company has only one class of equity shares having par value of INR 10 per share . Each holder of equity shares is entitled to one vote per
share. The company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Directors is subject to the approval of
the shareholders in the ensuing Annual General Meeting. In the event of liquidation of the company, the holders of equity shares will be entitled to
receive remaining assets of the company, after distribution of all preferential amounts. The distribution will be in proportion to the number of
equity shares held by the shareholders

(f) Bonus Issue

a) During the financial year 2024-25, one of the Directors of the Company, namely Mr. Harsh Mittal, transferred a portion of his shareholding to
the new shareholders. These transfers were duly recorded and resulted in a change in the composition of the shareholding structure prior to the
bonus allotment.

b) Subsequently, the Company issued fully paid-up bonus equity shares in the ratio of 580:1 (i.e., 580 equity shares for every | equity share held)
by capitalizing its free reserves. As a result, the number of equity shares held by all shareholders increased proportionately.

¢) The shareholding pattern as at March 31, 2025, reflects the post-transfer and post-bonus position.

e, &SN
“
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Sai Urja Indo Ventures Limited
Formerly known as Sai Urja Indo Ventures Private Limited
CIN : U74900MH2012PLC231235
Notes on Audited Consolidated Fi ial S

All amounts in Rupees lacs, unless otherwise stated)

Particulars Note No., As at 31st March, 2026 As at 31st March, 2025

EQUITY

Other Equity 12

Securities Premium .
Balance at the beginning of the year
Add" Additions during the year/period
Balance at the end of the year

General Reserve

Balance at the beginning of the year
Add: Addition during the year
Balance at the end of the year

Retained earnings

Balance at the beginning of the year 181.24 447 50
Add Profit for the year 423.57 313.74
Less Transferred to General Reserve - =
Less Dividend proposed - -
Less Dividend paid - -
Less Capitalised (Bonus Issue) - (580.00)
Impact of Ind AS Adjustments - -
Balance at the end of the year 604.81 18124

Other Comprehensive Income
Balance at the beginning of the year 14.19

23.25
Add. Addition during the year 19.74 (9 05)
Balance at the end of the year 3393 14 19
Total Other Equity 638.74 195.44

Nature and purpose of reserves
(1) Securities premium 1s used to record the premium on issue of shares. The reserve can be utilised only for limited purposes in accordance with the provisions of the Companies Act, 2013.
(i1) General Reserve is created by setting aside amount from the Retained Earnings and is freely available for distribution.

(i1i) Retained earnings are the profits that the Company has earned/incurred till date, less any transfers to general reserve dividends or other distributions paid to shareholders if any.

(iv) Other Comprehensive Income - Remeasurements of defined benefits obligations includes re-

.
measurement loss / (gain) on defined benefit plans, net of taxes that will not be reclassified to
|Statement of Profit and Loss
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Formerly known as Sai Urjn Indo Ventures Private Limited
CIN : U74900M112012PLC231238
Notes on Audited Consolidated Financial Statements

(Al amounts in Rupees lacs, unless otherwise stated)

Note No. As at 318t March, 2026

As ot 31s1 March, 2025

LIABILITIES-
n nt Liabilities
Financial Liabilities
Borrowings 13
Secured 131.06 19199
Unsecured 109.15 -
Current Maturities of Long term Borrowings (11324) (7484
Total 126.96 117.15
Lease Liability (Non Current) 14 1.77 P47
Total 1.77 47
Provisions 15
Provision for Gratuity (Refer Note - 24A) 9.58 577
Total 9.58 5.77
u inbilities-
Financial Liabilities
Borrowings 13
Secured
Bank Overdraft 477.77 341.48
Loans from Banks 113.24 74.84
Unsecured
Loan from Director & Relatives (Refer note - 34) - 1.36
Total 591.01 417.68
Lease Liability (Current) 16 2.67 327
Total 2.67 3.27
Trade Payables 17
Undisputed Trade Payables (Refer note - 42 for Ageing)
Total outstanding dues of micro enterprises and small enterprises; and
3261 21.65
Total outstanding dues of creditors other than micro enterprises and small enterprises
42.61 38.65
Disputed Trade Payables (Refer note - 42 for Ageing)
Total outstanding dues of micro enterprises and small enterprises; and
Total outstanding dues of creditors other than micro enterprises and small enterprises
Total 78.22 60.30
Other Financial Liabilities 18
Provident Fund Payable 66.48 81 46
ESIC Payable 8.57 720
Salary Payable 3.99 186
Remuneration Payable 0.53 3.46
Total 79.56 93.97
Other current liabilities 19
Labour Payment Payable 104.81 398 75
Professional Tax Payable 1.08 | 35
TDS Payable 172 6.53
Advance Received From Customers 387 | 98
GST Payable (Refer Note A Below ) 124 58 153 50
Other Payable 001
Total 236.06 86211
Provisions 20
Provision for Gratuity (Refer Note - 24A) 7376 05 69
Audit Fee Payuble 2.70 270
Totul 76.46 68.39




Sal Urjs Indo Ventures Limited
Formerly known | Urja Indo Ventures Private Limited

CIN : UT4900MH2012PLC231238
Notes on Audited Consolidated Financlul Statements

unless otherwise stated

P sur ende 0
Particulary For the yeor ended 315t March, 2026 For the year ended 313 Murch, 2025

Revenue From Operations ( Note -21 )

Revenue from operations [ 851097 | 655242

Total [ 8.510.97 | 655242

i) Revenue from operations includes Revenue generated from sales to related parties. (Refer Note - 34)
ii) Contract Assets ( Refer Note - 41 )

Contract assets are recognised when the revenue eamed on a contract exceeds the amount billed to the customer, and the entity has performed its obligations under the contract but does not yet have an )
unconditional right to payment. A contract asset becomes an unbilled receivable when the entity's right to consideration becomes unconditional, i.c., when only the passage of time is required before payment is

duc as per the contractual terms. In accordance with Ind AS 118, such contract assets are presented scp lv from trade blcs and shown as under Other Financial Assets & are included as
part of revenue in the Statement of Profit and Loss
iii) Reconciliation of Revenue from Sale of Services with contracted price.
Contracted Price ** 8.523.90 6.553.20
Less Liqudated Damages 12.94 0.78
Revenue from Sale of Services 8,51097 6,55242
**Contracted price related to Related Party 2.23 338
Other Income ( Note -22)
Realiscd profit (From sale of Quoted Shares) 252 2 0.09
Unrealised Gain from Quoled shares (Fair Valuation) 1.36 (228)
Dividend Received on Investment in Shares 033 032
Remuncration from Associates 4.80 4.40
Security Deposit received against labour license (Previously Expensed Out) - 133
Balances Written Back 12.00 -
Interest on Secunity Deposit 29.65 2541
Interest on Fixed Deposit 2.18 034
Total 52.84 29.62
iii) Security Deposit :

Security deposils are initially recognized at fair value and subscquently measured at amortized cost using the Effective Interest Rate (EIR) method. The difference between the transaction value and fair value is

amortized over the deposit term, with the unwinding of discount recognized as finance income or expense. Deposits are classified as current or non-current based on their recoverability/settlement within 12
months.

(Cost Of Material Consumed ( Note -23 )

Consumable Expenses 240.79 175.52
Discount Received (0.13) (0.10);
Opening stock of Consumables N %
Closing Stock of Consumables (12.42) £
Total 228.25 17542
Employee Benefit Expenses ( Note -24 )
Salary & Bonus 39.83 1837
Managerial Remuneration 27.60 29.15
Employee State Insurance Expense (ESI) 88.66 57.88
'Wages and Bonus Allowances 6,696.72 5,096.25
Employer’s share of Provident Fund 523.711 412.81
Labour Welfare Expenses 15713 14.07
Gratuity Expense 38.26 28.97
Total 7.430.51 5,657.51

1. Defined contribution plan - Provident fund

All amounts in INR lacs The Company makes Provident Fund contributions to defined contribution plans for qualifying employces. Under the Schemes, the Company is required to contribute a specified
percentage of the payroll costs 1o fund the benefits. The Company has recognised the Provident Fund Expense (PF) & Employce State Insurance Expense (ESI) amounts in its Statement of Profit and Loss.

2. Defined Benefit Plan
i) The defined benefit plan comprises gratuity.
1) Actuarial gains and losses in respect of defined benefit plans are in the Othor Comp Income (OCI)

The Company provides for gratuity for employees in India s per the Payment of Gratuity Act, 1972 Gratuity is o benefit to an employee in Indin based on 13 days last drawn salary for each completed vear of
service with a vesung period of five ycars. These defined benefit plans cxpose the Company 1o actuarinl risks, such as longovity risk and interest rato risk. Provision of a defined benefit scheme POses cenain
risks, some of which are detailed here under, as company take on uncertain Jongterm obligations to make future benefit payments

1) Liability risks
0) Assct-hability mismatch nisk

Rusk which arises if there is 0 mismatch in the duration of the assets relative Lo the liabilities. By maiching duration with the defined bonefit liabilities, tho Company is successfully able to neutralize valuation
swings coused by wnterest role movements.

b) Discount rate nsk
Variations in the discount rale used 1o compule the prescnt value of the labilities may scem small, but in practice can have a significant impact on the delined benefit liabilitics

c) Futwre salary escalation and inflation sisk

Since price flation and salary growth are linked . they are for duscl purposes. Risuig salarics will often result in higher future defined beneflt payments tegultung i a higher presont
value of Liobilities especially uacxpected solary increases provided ol S 's duscretion may Iead to [y g this casuig fsk

d) Futwe salasy escalation and wnflation risk
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Notes on Audited Consolidnted Financlal Statements
(All amount In Rupees lacs, unless otherwise stated
Grotulty ( Note - 24A )
Changes In the present value of defined benefit obligations At at March 31, 2026 Asat Ml_""_’_l.m—.‘
Opening of defined benefit obligations 71.46 3039
Liabiliy Transfer In/(Out) . %
Service cost 33387 2679
Interest Cost 468 218
Benefit Paid - .
Actuanal (Gain)/Loss on total liabilitics. (2637) 1210
- due 1o change in financial assumptions (0.66) 145
- due to change in demographic assumptions 2 Z
- due w experience vanance (25.71) 10.65
Closing of defined benefit obligation 83.34 71.46
ing fur value of plan assets s =
| Asset Transfer In/ (Oul) - E
| Actual Return on Plan Asscts L -
Employer Contribution - 2
Benefit Paid - =
Closing fair value of plan assets - =
Analysis of defined benefit obligation As ot March 31, 2026 As at March 31, 2028
Present Value of Obligatons 8334 71 46
Fair value of plan assets . L
Net Obligations 8334 7146
Amount not recogmized duc to asset imit 3 =
Net defined benefit inbility / (assets) recognized inbalance sheet 8334 7146
Bifurcation of liability As at March 31, 2026 As at March 31, 2028
[Current Linbility 9.58 577
Non-Current Liability 73.76 65.69
Total Liability 83.34 7146
Components of emplover cs/ remeasurcment recognised in the statement of Profit and Loss As at March 31, 2026 As at March 31, 2028
Curreat Service Cost 33.57 26.79
Net Interest Cost 4.68 2.18
Past Senvice Cost - -
Expenses recognised in the statement of Profit and Loss 38.26 2897
|Components of cmnlowr expenses/ remeasurcment recognised in the other comprehensive income(OCI) As at March 31, 2026 As at March 31, 2028
Openung amount reco, [Openung amount recognized in OC! outside P&L account - -
| Actuarial M’ loss) on liabilities 2637 12,10
| Actuarial gain / (loss) on assets - N
Closing amount recognized in OCI outside P&L account 2637 (12.10)
As at March 31, 2026 As at March 31, 2025
71.46 3039
38.26 2897
Liability Transferred In / (out) - Net - -
0C1 26.37 12.10
Closing net defined benefit liability / (asset) 83.34 71.46
Acturial Assumptions As at March 31, 2026 As at March 31, 2025
Discount Rate 6.80% per annum 6.55% per annum
Rate of increase in Com, tion fevels 6.00% per annum 6.00% per annum
Rate of Return on Plan Assets Not Applicable Not Applicable
Average future service (in Years) 24.47 Years 25.90 Years
Withdrawal/Attrition Rate 40.00% 40.00%
Particulars As at March 31, 2026 As at March 31, 2028
Total Number of Employees 2,055.00 2469.00
Total Monthly Salary (Basic Salary) 388.28 34
| Average Monthly Salary (absolute in Rs. 18.894.00 15.086.00
Average Age (Age last Birthday) (in Years) 35.64 34.16
Average past service (in Years) 144 L7
Average futwe service (0 Years 2447 2590
Discontinuance Liability® 33195 256.78
Sensitivity Analysis
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affected the defined benefit obligation by the amounts shown
below
Projected benefit obligation on current assumption Impuct (Absolute March 31, 2028
Iane Liability 83.34
Increase Discount Rate by 0.50% (1.32) 8202
Decrease Discount Rate by 0 50% 133 84.69
Increase Salary Inflation by 1.00% 274 86.08
Inflation by 1.00% (2.64) 80 70
lacrease Withdrawal Rate by 5.00% (12.75) 2058
Decrease Withdrawal Rate by 5.00% 1485 98.19
Projected benefit obligution on current assumption Impuct (Absolute) March 31, 202§
Basc Liabilty 740
Incsease Discount Rate by U 50% (L 18)’ 70.30
Decrease Discount Rate by 0 $0% 118 7264
Increase Salary Lnflation by 1.00% 7385
Decrease Salary Inflation by 1.00% 69 L3
Increase Withdrawal Rate by 5 00% - e (U1 19) 6027
Decrease Withdrawal Rate by § 00% - - o 1281 8427




Sal Urja Indo Ventures Limited
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CIN : U74900MH2012PLC231238

Notes on Audited C Financial
(All amount in Rupees lacs, unlcss otherwise stated
Finance Costs ( Notc -25)
lnterest Expensc
Loan from Banks 64.20 “.77
Loans from Related Party - 2.68
Finance Charges on Lease 0.79 023
Bank Commission & Charges 713 6.96
Total 7212 $4.63
Deprecintion And Amortisation Expenses (Note-26)
Depreciation and Amortisation
Property, Plant and Equipment 44.69 34.06
Right of Use Assets 2.47 1.82
|Intangible Assets 0.03 0.04
Security Deposit 2945 25.35
Total 76.64 61.27
Other Expensess ( Note -27 )
Administrative Expenses 13.18 19.76
Audit Fees 3.00 3.00
Bad Debts - 11.16
ESIC & PF Penalty 0.43 034
Computer Repair & Maintenance 027 024
Deduction & Recovery (Note No.i) 12.94 0.78
Design & Technical Support 32.56 4047
Early Settlement Loss on Security Deposit (Note No ii) 0.45 -
GST Expenses & other Tax Expenses 246 0.65
Insurance Expenses 272 37.49
Interest On TDS 0.64 -
License Charges & Expenses 174 141
Office Expenses 9.44 6.28
Legal Fees & Documentation Charges 14.53 231
Professional Fees 450 -
Siiting Fees 4.20 -
Site Expenses 29.88 2157
Tour & Travelling Expenses 5.40 4.75
Transpont & Freight 348 4.13
Vehicle Hiring Charges (Note No.iii) 34.07 1732
Vehicle Reparing & Maintenance 225 4.71
Rouad Off . 0.01 0.01
Tender Fees & GEM Portal Fees (Note No. iv) 213 28.94
Reverse Charge Expense 0.54
Securities Expenses (Shares) 0.01 024
Total 200.83 205.56
1) Deduction and recovery charges have increased during the year on account of initial p P a sites during the execution phase of the contracts.

i) Early settemeat loss on security deposits has increased during the year due to premature maturity and withdrawal of security deposits before their original maturity period.

ils) Vehicle hiring charges have increased during the year primarily due to commencement of operations at the new site, which required higher depl of vehicles for

and logistical activities.

iv) Tender fees expenses have decreased during the year due to participation in a lower number of new tenders as compared to the previous year.
Paymeat to auditors ( Note -28 )

Particulars As at March 31, 2026 As at March 31, 2028
Statutory audit 3.00

Internal Audit

Taxation Matters

Out of pocket expenses reimbursed
Total 3.00

3.00

3.00

Contingent liabilities (to the extent not provided for) ( Note -29 )

Particulars As ut Murch 31, 2026 As ut March 31, 2028

Contingent Liabilities
Bank Garauntee 102.16

Provident Fund Damages 913 -
Total 111.29




Sal Urjo Indo Ventures Limited
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CIN : U74900MH2012PLC231235
Notes on Audited Consolidated Financlal Statements

inless otherwise stated)

ount In Rupees ln

Leascs ( Note -30 )
Right-of-use assets:

Particulars Gross Block Accumalated Depreciation
As at 31 March 2026
Buildings 12.00 192
As at 31 March 2025
Buildings 13.10 4.46
The following is the movement in Right-of-use assets for the period ended:

Particulars March 31, 2026 March 31, 2028
Balance at the beginning of the year 13.10 327
Addition during the year [Refer notes (b) below] 12.70 9.82
Deductions during the vear [Refer notes (c) below] (13.79) -
Gross carrying value 12.00 13.10
Less: Accumulated depreciation [Refer notes (a) below] 1.92 4.46
Net carrying value 10.08 8.64
Leasc liabilities:
Lease liabilitics arc presented in the balance sheet are as follows:

Particulars March 31, 2026 March 31, 2025
Current Lease Liability 2.67 327
Non Current Lease Luability 777 547
Total 10.44 8.74
The following is the movement in lease liabilitics for the period ended:

Particulars March 31, 2028 March 31, 2024
Balance at the beginning ofthe year/period 8.74 0.69
Addition during the year [Refer notes (b) below] 12.70 9.82
Deductions during the vear 790 -
Finance cost accrued during the year/period [Refer notes (c) below] 0.79 023
Revaluation of lease liability 0.70 -
Pavment of lease Labilities 3.00 200
Total 10.44 8.74
Notes:
2) The aggregate amorusation expense on Right-of-use assets is included under D i and n sxpense n the of Profit and Loss
b) During the Financial Year 2025-26 in Right-of-use assets and lease liabilities, there is addition of Rs. 12.70 lacs towards Building.
©) The accrued finance cost on lease liabilities is included under "Finance cost” in the statement of Profit and Loss.

Particulars Murch 31, 2026 March 31, 2025
| Amortisation during the vear/period 247 1.82
Finance cost accrued during the year/period 0.79 023

Lease Rentals

The lease linbilities are secured by the related underlying assets. The undiscounted maturity analysis of lease liabilitics is as follows: (Includes Only Those Leases which are Covered under Ind AS
116)

Particulars As ut March 31, 2026 As at March 31, 2028
3.00 3.60
3.00 3.60
6.60 2.30
12.60 950

Amount Due Within One Year

Amount due within One Year 10 Two Years
Amount due afier Two Years

Total
o

Expected Credit Loss ( Note -31 )

Reconciliation of Expected Credit Loss

Particulars As ut March 31, 2026 As at Murch 31, 2028
Balance ot the beginning of the ycar .
Charged 10 Profit and Loss Account -

Writien off against bad debts
Balance ot the end of the ycar
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(All amount in Rupee lacs, unless otherwise stated)

Borrowings ( Note -32)

Secured

Term Loans From Bank (Including Vehicle

Loan) 89.67 111.05 74.84 117.15
Loan Repayable on Demand (Includes Export

Packing Credit, Cash Credit,Overdraft, Working

Capital Demand Loan, Sales & Bill Discounting 407.90 - 341.21 -
Unsecured

Term Loans From Bank 23.57 85.78 0.26 -
Loan from Related Party - - 1.36 -
Total 521.14 196.83 417.68 117.15
Details of Borrowings

Terms of Rate of

Name of Lender Period March 31,2026 March 31,2025
Repayment Interest
5 Secured-
q x]s - V - o,
CVRO]()S::;'I];;Z 4(;.h1cal sk Commercial To be Repaid in 35
Vehicle Loan |35 Months 9.50% Equal Monthly - 1.08
S " Secured-
CVRO?:;:B?& 6\(/5e9hxcal Loms fe- Commercial To be Repaid in 35
Vehicle Loan |35 Moaths 9.50% Equal Monthly - 2.15
. Secured-
L%ﬁ;%i%o?%;:l;le Loau /e= Commercial To be Repaid in 36
Vehicle Loan |36 Months 9.85% Equal Monthly 5.24 8.11
: Secured-
i%g;m;{%;{:;de Loan A/e - Commercial To be Repaid in 36
Vehicle Loan |36 Months 9.85% Equal Monthly 6.82 -
; Secured-
LC\}ELBGO‘ ‘]0’0‘ 5" h‘g's;’;“de Lo Ale- Commercial To be Repaid in 36
Vehicle Loan |36 Months 9.85% Equal Monthly 7.06 -
Secured-Term To be Repaid in 31
'EICT Bank TemiLoao AlGESIIOMSEI0 |1 31 Months 9.60% _|Equal Monthly 2027 38.98
Secured-Term To be Repaid in 36
[CRE1 Bank TEemiboaheiGa00R0RDURIEHE 1, o 36 months 9.60%  |Equal Monthly 91.67 141.67
Secured-
ICICI Bank limited Working Repayable on To be renewal every
Capital Demand 9.60% 12 Months 407.69 25378
Secured-
ICICI Bank OD A/c -2219 Working To be Paid monthly
Capital 60 Months 9.60% Basis 69.87 87.44
. Unsecured- Repayable on To be paid on
ICICI Bank Credit card -0006 Credit Card Demand - monthly Basis 0.21 0.26
Unsecured To be paid on
HDFC Bank Ltd. Loan A/c- 164342201 Term Loan 36 Months 13.75% _ [monthly Basis 63.51 B
ICICI Bank Ltd. Loan A/c- Unsecured To be paid on
UPNAG00051463775 Term Loan 48 Months 14.00% monthly Basis 45.63 -
; ; Unsecured Repayable on
Aarti Mittal (Wife of Managing Director) Term Loan Demand 950% ; ; 136
Total 717.97 534.83
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Notes on Audited Ci idated Financial §

(All amount in Rupee lacs, unless otherwise stated)

Assets Pledged ( Note -33)

The details of security as provided against the above mentioned loans/credits is as stated below

(A) For Axis Bank Ltd. ECLGS Loan & Overdraft A/c
(1) Primary Security

|Hvpothecauon charge on Current Asscts of the Company present and future

(ii) Collateral Security of Inmovable Properties
Residenual Property” Plot No.6. Survey Number 12,13/4 & 18/1, Mouza, Chanda Rowt. , Chandrapur-442401

Commercial Property: UG-2.JK Complex. Survey No. 38 Plot No.6,7,16 & 17, Nagpur-Chandrapur Road, Chandrapur-442401
(iii) Third Party Guarantee

Mrs Santosh Mittal and Mr Harsh Mittal

Guaraatee timeline. Upfront

(B) For Vehicle Loan
Hypotecaton of vehicle

(C) For Kotak Mahindra Bank Ltd

Loan agaunst property

Property 1- Shop No L1 & L2.J K Complex. Nanji nagar.Nagpur Road, Chandrapur
Property 2- G-01,Ject Residency,Nagpur road,ncar Nancy Villa, Bapat Nagar,Chandrapur

(D) For ICICI Term Loan & Overdraft A/c

i) Hypothecation charge on Current Assct of the Company present and future
1) Loan against property

UG-2. JK Complex, Survey No, 38. Plot No, 6, 7. 16 & 17. Nagpur Road, Dewai Govindpur Rayatwari, Chandrapur, Chandrapur, Maharashtra, India, 442401

Plot No 6. Survey Number 12, 13/4 and 18/1, Mouza Chanda Raytwari, Chandrap kshwani road Ct pur, TA SA No 10, Ch Chand: M India.

442401

Shop No L1 And L2 Ground, Floor Jk Complex Plot No, 6,7,16,17 Survey No 38, Mouza Devai Gowi dpur, Ct pur, Nagpur, N India, 442401

Flat No G1 Ground Floor, Jeet Recidency Plot No 7, Survey No 107/2 Tasa 11, Mouza Wadgaon Taluka. Chand: . Nagpur, Maharashtra, India, 442401
1) Fixed Deposits

Related Party Transaction { Mote-34)
(A) Names of related parties and description of relationship:
Directors & Key management personnel
Name Designation Date of Appointment Cessation Date
Harsh Ajaykumar Muttal Managing Director 17/052012 -
Saatosh Ajaykumar Mittal Director 17/05/2012 -
Chetan Arun Minal Non Executive Dircctor 14/01/2025 -
Abhai Kumar Mital Chief Financial Officer 10/02/2025 -
Abhishck Jain |Independent Dircctor 10/02/2025 -
Ashutosh Choudhari |Indcpendent Director 10/02/2025 -
Nikesh Subhash Zade Company Sccretary 17/03/2025 -
Other Related Parties
Nome Relation

Aspire Associates Associate Firm (Partnership Firm)
Shikhar Associates Associate Firm (Partnership Firm)
AM Power Solutions Enterpriso owned or significantly influenced by relatives of Managing Director
Shakti Enterprises Enterprise owned or significantly influencod by relatives of Managing Director
AM Trade Tech Enterprise owned or significanily infl by rolatives of Managing Director
DNR Fuel Point Enterprise owned or significantly influenced by Managing Director
NH-7 Resorts & Aqua World Entorpriso owned or Y infl d by Managing Director
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Audited Ci lidated Financial S

(All amount in Rupee lacs, unless otherwise stated)

B) Disclosure of related party transactions:

Particulars

For the year ended March 31,
2026

For the year ended March 31,

2028

A. Directors remuneration:
Director
a) Harsh Ajaykumar Mittal
b) Santosh Ajaykumar Mittal

B. Reimbursement of Expenses by Director:
Director

a) Harsh Ajaykumar Mittal

b) Chetan Arun Mittal

C. Reimbursement of Expenses by Company:
Associates

a) Shikhar Associates

b) Aspire Associates

D. Property Advance Received Back:
Director
a) Harsh Ajaykumar Mittal

E. Investments:

Associates
8) Aspire Associates
b) Shikhar Associates

F. Loan taken during the year:
Director
a) Harsh Ajaykumar Mittal
Enterprise owned or significantly infl d by relatives of M.
8) AM Power Solutions

ing Director

G. Loan repaid during the year:
Director
2) Harsh Ajaykumar Mittal
Enterprise owned or significantly influenced by relatives of Managing Director
2) AM Power Solutions

H. Repayment of Advance:
Enterprise owned or signifi ly infl d by relatives of M.
2) AM Power Solutions

ing Director

L Advance Given:

Enterprise owned or significantly influenced by relatives of Managing Director
a) AM Power Solutions

J. Receipt of Advance Given:

Enterprise owned or sigaificantly influenced by relatives of Managing Director
2) AM Power Solutons

K. Purchase or Expenses

Director
a) Harsh Ajaykumar Mittal

Enterprise owned or significantly infl by M,
2) DNR Fuel Point
b) A M Power Solution

ging Director

L. Repayment to Creditor:
Director
a) Harsh Ajaykumar Mittal
Enterprise owned or significantly influenced by relatives of Managing Director
a) Shaku Enterprises
b) DNR Fuel Point
¢) A M Power Soluton

M. Interest Expenses on loan taken:
Enterprise owned or sigaificantly influenced by relatives of Managing Director
a) AM Power Solutions

24.00
3.60

340

150.26
0.01

0.18

273.50

273.50

1.80

1.00
120

1.80

1.00
1.20

24.00
3.60

m
220

86.08
0.04

49.99

10.24

54.51

82.50

3.67

104.14

104.14

240

120

240

130

120

2.68
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Notes on Audited C 1

Financlal §

or transactions that have not been identified or disclosed by the management

in these fi

ond we have placed reliance on the information and representations furnished. In case ther
, the same may not be i i

(AN amount in Rupee lacs, unless otherwise stated)
N. Payment of Interest Expenses on loan taken:
Enterprise owned or significantly influenced by relatives of Managing Director
a) AM Power Solutions 136 132
O. Remuneration from Associates (Other Income):
Associates
A) Shikhar Associates 4.80 4.40
P. Salary Expenses
Chief Financial Officer
Abha Kumar Mittal 6.00 1.00
Company Secretary
Nikesh §. Zade 336 0.25
Q. Sitting Fees
a) Abhishck Jain 0.60 0.15
b) Ashutosh Choudhari 0.60 0.15
¢) Chetan Arun Mittal 3.00 0.25
R. Profit from Associates (Other Income)
Associales
8) Aspire Associates 1.24 -0.75
b) Shikhar Associates 3.9 1.31
S. Sales
Associate Firm (Partnership Firm)
2a) Shikhar Associates 2.63 3.95
(C) Amount due to/from related parties
Year end outstanding balances I As at March 31, 2026 [ As at March 31, 2025
Enterprise owned or significantly infl d by of M g Director
AM Power Solutions (Payable) - 136
Directors
Harsh Ajaykumar Mittal (Salary Advance) 0.03 -
Harsh Ajaykumar Mittal (Remuncration Payable) B 2.16
Santosh Ajasykumar Mittal (Salary Advance) 0.03 -
Santosh Ajaykumar Mittal (Remuneration Payable) - 0.22
Chetan Arun Mittal (Remuneration Payable) 0.05 0.25
Abhishek Jain (Situng Fees Payablc) 0.25 -
Ashutosh Choudhari (Situng Fees Payable) 02s -
Chief Financial Officer
Abhai Kumar Mittal (Salary Payable) | 0.50 | 1.00]
Company Secretary
Nikesh S Zade (Salary Payable) [ 0.28 | 0.25 |
Associates
Aspire Associates (Investment) 6.01 4.60
Shikhar Associates (Investment) 14.74 11.55
Shikhar A R Recei ) 6.72 240
Shikhar A (Reimt ) 8.88 6.07
Total 31.12 29.86
Lmp - The related party discl have been provided by the

e are any additional related parties

\\
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Sal Urja Indo Ventures Limited
Formerly known as Sal Urja Indo Ventures Private Limited
CINt U74900MH2012PLC2312)8
Notes on Audited C lidated Fi ial §

(All amount In Rupee lacs, unless otherwise stated)

Fair Value Measurement ( Notes -36 )
36.1 Financial instruments by category

As at 31 March 2026

36.2 Fair Value Hierarchy

Thus section explains the jud, and

J

Company has classified its fi

As at 31 March 2026

Financial assets and Liabilities measured at fair value

into the three levels

p i under the

3

Financial assets at fair value
Particulars Financial assets/ liabilities at fair value through other comprehensive Amiortlied cout Total carrying value
through profit & loss Income
Financial assets
I 16.36 - 20.75 3712
Trade receivables B - 1,051 50 1,051.50
Cash & Cash equivalents e . 34.75 3475
Other financial assets 684.88 37475 1,059 63
Financial Liabilities
Borrowings = . 71797 71797
Lease Liability 10.44 - - 10.44
Trade pavables - - 7522 75.22
As at 31 March 2025
z Financial assets at fair value
Particulars Financial assets/ liabilities at fair value through other comprehensive Amortised cost Total carrying value
through profit & loss
income
Financial assets
lnvestments 35.88 - 16.14 52.02
Trade receivables - - 1,137.95 1,137.95
Cash & Cash equivalents - - 41.21 4121
Other financial assets 509.56 - 186.59 696.15
Financial Liabilities
Borrowings - - 534.83 534.83
Lease Liability 8.74 - - 8.74
Trade pavables - - 60.30 60.30
FVTPL refers Fair Value through profit and loss
FVTOCI refers Fair Value through other comprehensive income
The management considers that the carrying amount of financial assets and financial liabilities carried as d cost is a bl of fair value.

ing the fair values of the financial instrumeats. Tc provide an indication about the reliability of the inputs used in determuning fair value, the

(All amount in Rupee lacs, unless otherwise stated)

Level 1 Level 2 Level 3 Total
Financial assets
Investments
Equty Shares (FVTPL) 16.36 - - 16 36
Secunty Deposits - - 684.88 684 88
Financial liabilities -
Lease Liability - - 10.44 10.44
Bormowings - - 71797 71197
Total 16.36 - 1,413.29 1,429.65
As at 31 March 2025

Level | Level 2 Level 3 Total
Financial assets
Investments
Equity Shares (FVTPL) 35.88 - - 3588
Security Deposits - - 509.56 509 56
Financial liabilities
Lease Liability * - 874 874
Borrowings - - 53483 53483
Total 35.88 - 1,083.13 1,089.01

1))
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Sal Urja Indo Ventures Limited
Formerly known as Sal Urja Indo Ventures Private Limited
CIN : U74900MH2012PLC231238
Notes on Audited C: d F inl§

(Al amount In Rupee Iacs, unless otherwise stated)

Short term Loans/Advance, Trade and other recelvables / payables X
Receivables / payables typically have a remaining life of less than one vear and receivables are adjusted for impairment losses. Therefore, the carrying amounts for tfnes_e assets and liabilities are deemed to
approximate their far values, as the allowance for d irrecoverable is idered a i of the di d 10 reflect the impact of credit risk.

q

Level | Level | hierarchy includes financial instruments measured using quoted pnces This includes listed equity instruments, traded debts securities and mutual funds that have quoted price. The fair value of all
equity instruments which are traded in the stock exchanges is valued using the closing price as at the reporting period

Level 2. The fuir value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of observable market data and rely as little as possible on
entity-specifi Ifall fi 1nputs required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data. the instrument is included in level 3. This is the case for unlisted equity securities.

Specific valuation techniques used to value financial instruments include:
- the use of quoted market prices or dealer quotes for similar instruments

- the fair value of the g fi is d using di cash flow analysis.
All of the lting fair value esti are included in level 2 or level 3, where the fair values have been determined based on present values and the discount rates used were adjusted for counterparty or own
credit nsk.

Fair Value Estimations

E: fair value discl of fi ial instruments are made in d with the requi of Ind AS 107 “Financial Instruments: Disclosure™

As no readily available market exists for a large part of the Company’s fi ial instruments, j is Y in arriving at fair value, based on current economic conditions and specific risks attributable to
the The p d herein are not necessarily indicative of the amounts the Company could realize in a market exchange from the sale of its full holdings of a particul

The following the major methods and ptions used in estimating the fair values of financial instruments.

{Interest-bearing borrowings
Fair value is d based on di p d future principal and interest cash flows. The carrving amount of the Company's loans due after one vear is also idered as bl i of their fair

values as the nomunal interest rates on the loans due afler one year are variable and idered to be a ble approximation of the fair market rate with reference to loans with simular credit risk level and|
matunty penod at the reporting date.

Financial Risk Management ( Notes -37 )

Risk Management Framework

In the ordinary course of business, the Company is exposed to a variety of financial risks: interest rate risk, liquidity risk, price risk and credit risk.

This note explains the sources of risk which the Company is exposed to and how it manages the risk.

The Company's principal financial assets include trade and other receivables, cash and cash equivalents, and other financial assets that derive directly from its operations.

Credit Risk
|Financial loss to the Company. arising. if a customer or counterparty to a financial instrument fails to meet its bligati incipally from the Company’s receivables from customers and investments in|
debt secunties The carrying amount of fi | assets rep the i credit exp . The Company monitor credit nsk closely both in domestic and export market.

Cash and cash equivalents and bank deposits

Credit nsk related 1o cash and cash equivalents and bank dep is d by only pting highly rated banks and diversifying bank deposits and in different banks.
Trade and Other Receivables
The Company’s exposure to credit risk is influenced mainly by the individual ch istics of each However, also iders the factors that may influence the credit risk of its customer

base, including the default risk of the indusiry and country in which customers operate. The Company closely monitors the credit-worthiness of the debtors through internal systems that are configured to define
credit limits of customers, thereby, limiting the credit risk to pre-calculated amounts. The Company assesses increase in credit risk on an ongoing basis for amounts receivable that become past due.

The Company creates all for impai that rep its exp credit losses 1n respect of trade and other receivables. The uses a simp pproach for the purpose of computation o!
p d credit loss for trade receivables.
Investments
1. The has in equty L of another entity and in mutual funds. This is subject to price risk and credit risk. Investments are reviewed for any fair valuation loss on periodically basis and
y provi /fair j has been made based on the valuation carried by the management (o the extent available sources, the management does not expect any investment counterparty to fail
to meet its obligations.
2 The pany has in inA i which are valued at cost (ie. Investiment made in associates).
The Carrying value of fi | assets rep the credit risk. The maximum exposure lo credit risk has been listed below:
Reconciliation of Expected Credit Loss
Particulars As at March 31,2026 As at March 31, 2028
Balance at the beginning of the year 2 =
Charged to Profit and Loss Account - -
Wnitten off against bad debts hd -
Balance at the end of the year = =

KDALY
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Sai Urja Indo Ventures Limited
Formerly known as Sai Urja Indo Ventures Private Limited
CIN : U74900MH2012PLC231235
Notes on Audited Consolidated Financial Statements

(All amount in Rupees lacs, unless otherwise stated)

Liquidity Risk

Lx:uldity nsk is the nsk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are se{tled l?y -
delivering cash or another financial asset. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient h'quldlty to
meet its liabilities when they are fallen due. The Company's liquidity position is carefully monitored and managed. The Company has in place a detailed
budgeting and cash forecasting process to help ensure that it has adequate cash available to meet its liquidity requirement.

The followng table provides details of the remaining contractual maturity of the Company’s financial Liabilities. It has been drawn up based on the
undiscounted cash flows and the earliest date on which the Company can be required to pay. The table includes only principal cash flows.

FY 2025-26

R AP i Culars)

Non-derivative Financial Liabilities

Borrowings

Lease Liabilities 10.44 2.67 243 5.34
(I)Trade Payables -

1) dues of micro enterprises and small enterprises 3261 3261 - -
11) dues of creditors other than micro enterprises and small 42,61 42.61 - -
enterprises

Other financial liabilities 79.56 79.56 - -
Total Non-derivative Liabilities 883.19 748.46 93.49 41.24

FY 2024-25

Non-derivative Financial Liabilities

Borrowings 534.83 417.68 7191 45.24
Lease Liabilities 8.74 327 3.6 1.87
(I)Trade Payables -

1) dues of micro enterprises and small enterprises 2157 21.57 - -
i1) dues of creditors other than micro enterprises and small 38.72 26,72 12.00 -
enterprises

Other financial liabilities 93.97 93.97 - -
Total Non-derivative Liabilities 697.84 563.23 87.51 47.11

Financing Arrangements
The Company has adequate short term finance arrangements to meet requirements of day to day operations.

Market Risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. Market prices mainly
comprise three types of risk: currency rate risk, interest rate risk and other price risks. Foreign currency risk is the risk that the fair value or future cash flows of
a financial instrument will fluctuate because of changes in foreign exchange rates. Interest rate risk is the risk that the fair value or future cash flows of a

financial instrument will fluctuate b of changes in market i rates. This is based on the financial assets and financial liabilities held as at the
reporting date. The objective of market risk g t is to ge and control market risk exposures within acceptable parameters, while optimizing the
return.

Currency Risk

All business transactions are conducted exclusively in Indian Rupees (INR), therefore there is no exposure to currency risk.




Sal Urja Indo Ventures Limited

Formerly known ns Sal Urjn Indo Ventures Private Limited

CIN : U74900MH2012PLC231238

Notes on Audited C lidated Financlal

(Al amount in Rupee Incs, unless otherwise stated)

The Company's objectives when managing capital are to

Capital Composition is as follows

Capital Management ( Note -39 )

a Safeguard their abiliy to continue as a going concem. so that they can continue to provide retums lo shareholders and benefits (o other slakeholders, and
b Maintain an opumal capital structure 10 reduce the cost of capital

To mantain or adjust the capital structure. the Company may adjust the dividend payment to shareholders. retum copital to shareholders or issue new shares

The Company monitors its capital by using geanng ratio, which is net debt divided by total equity. Net debt includes interest bearing loans
Total equity compnses of Equity share capital. General reserve and Retained eamings

As at March 31, As at March 31,

Particulars 2026 2025
Debt (Current and Non Current) 117.97 534.83
Equin 1.219.74 776,44
Geanng Ratio 0.59 0.69

Eamings per share ( Note -40 )
. For the year For the year

Particlsn ended March 31,2026 ended March 31, 202
Net profit afier tax for the year 42357 313.74
Profit attribuiable 10 equity shareholder 42357 313.74
‘Weighted average number of shares ding during the period/year for basic EPS (absolute) 58,10,000.00 58,10,000.00
'Weighted average number of shares outstanding during the period/year for diluted EPS (absolute) 58,10,000.00 58,10,000.00
Basic Eamings Per Share (Rs) 7.29 5.40
Diluted Eamings Per Share (Rs) 7129 5.40
Face value per share (Rs) 10.00 10.00

Reconciliation of Weighted Average Number of shares

Note - Further, the Company in ity extraordinary general meeting dated March 3rd, 2025 has approved the issuance of bonus shares in the ratio of $80:1 to the existing equity shareholders to the
existing equity shareholders. The record date for the said purpose was March 3rd, 2025

Details Number of Shares Amount
10000 Shares of Rs. 10 each fully paid up 10,000 1,00,000
Add. Bonus issued in the ratio of 580:1 58,00,000 5,80,00,000
Equity Share Capital of Rs. 10 each fully paid up (absolute) 58,10,000 5,81,00,000
Net debt reconciliation ( Note -404 )

Particulars As at March 31,2026 As at March 31,2025
Cash and Cash equivalents and Other Bank Balances 3475 4121
Borrowings 717.97 53483
Net Debt 683.22 493.62

Particulifs Cash and Cash equivalents and Other Bank Borrowings

Balances
Net Debt as at March 31, 2024 37.63 214.63
Cashflow 3.57 -
Net Increase/ Decrease in Borrowings - 320.20
Net Debt as at March 31, 2028 4121 534.83
Cashflow (6.46) -
Net Increase/ Decrease in Borrowings - 183.14
Net Debt as at March 31, 2026 34.75 71797
Contract Assets (Unbilled Revenue) ( Note 41 )

Particulars As at Mar 31, 2026 As at Mar 31, 2028
Contract Assets (unbilled revenue) 737.09 59047
Total 131.09 590.47
Rep revenue recognised on perfc of services for which the right to receive payment is not yet unconditional as at the reporting date. The Company has satisfied its performance obligations

under the respective service agreements, and revenue has been recognised in accordance with Ind AS 115 - Revenue from Contracts with Customers . However, the corresponding invoices have not yet
been raised as al the balance sheet date. This amount is classified as a contract assel and presented under "Other Current Assels" in the financial statements.

\\/// ;
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Sal Urjn Indo Ventures Limited
Formerly known as Sal Urja Indo Ventures Private Limited
CIN : UT4900MH2012PLC231238
Notes on Audited Consolidated Financlal Statements

(Al amount In Rupees lacs, unless otherwise stated)

A on 31 March 2028

Particulars As on 31 March 2026

Net Profit as Audited Consolidated 421.57 313.74
Add: Deprecintion 76.64 61.27
Add: Interest on Loan 7212 54.63
Add: Income Tax/Deferred Tax 13633 114.46
Less: Other Income (52.84 (29.62)
Less: Income from Associates (4.4 (0.56)
651,38 $13.93

7.65% 1.84%

Net Worth as Audited Consolidated 776.44 471.75

Closing Net Worth as Audited Consolidated 1219.74 176.44
Average Not Worth as Audited Consolidated 998.09 62409}
[Return on Net worth (%) as Audited Consolidated 42.44% $0.27%
uity Share at the end of year (in Nos. 58,10,000 58,10,000
Weighted No. of Equity Shares 58,10,000 58,10,000
Basic & Diluted Earmings per Equity Share as Audited Consotidated 729 5404
Net Asset Value per Equity share as Audited Consolidated 2099 1336
Nominal Value per Equity share (Rs.) 10 10]
Current Assets (A) 1,635.93 1,363.40,
Current Liabilities (B) 1,060.98 1,205.73
Current Ratio (A/B) 1.54 113
717.97 534.83

1,219.74 776.44

0.59 0.69

574.74 452.66

Interest+Priacipal 451.89 182.55
Debt Service Coverage Ratio 127 2.48'
PAT 423.57 313.74
Average Shareholder's Fund 998.09 624.09
Return On Equity (%) 42.44% S0.27%]
Opening Trade Receivable 1,137.95 664.03
Closing Trade Reccivable 1,051.50 1,137.95
1,094.73 900.99,

8,510.97 6,552.42

1.7 727

228.25 175.42

60.30 236.33

75.22 60.30

67.76 148.31

337 118

851097 6,552.42

36631 62.73

23.23 104.45)

851097 6,552.42

423.57 313.74

N P Ratio (In %) 4.98% 4.79%
EBIT 374.74 452.66
Opeaing Capital Empl 904.82 478.87
Closing Capital 1,364.05 904.82]
Average Capital Employed 1,134.44 691.84
Return on Capital Employed (In %) 50.66% 65.43%
Net PAT 423.57 313.74
Opening sharcholder's fund 16M 47175
Closing sharcholder's fund L219.7¢ 776.44
[Average shareholder's fund Lol ) 624.09
42.44% $027%

Return on Investments (In %)

Note:- .

EBITDA Margin = EBITDA/ Revenues from Operations )
Earnings per share () = Profit available to equity shareholders / Weight

Net asset value/Book value per share

ed No. of sharcs outstanding at the end of the year

= Audited Consolidated Profit after taxation / Average Net worth x 100
sl (%) = Net worth / No. of equity shares The Company does not have any revaluation reserves or extra-ordinary items.




Sai Urja Indo Ventures Limited

Formerly known as Sai Urja Indo Ventures Private Limited
CIN : U74900MH2012PLC231238

Notes on Audited Consolidated Financial Statements

Additonal Regulatory Requirements ( Note - 44)

a) Additional regulatory information/hsclosures as required by general instructions to Division-11 of Schedule 111 to the Companies Act, 2013 are furnished to the extent apphicable to
the Company

b) The Company does not have any immovable property (other than properties where the Company is the lessee and the lease agreements are duly executed in favour of the lessee).

¢) Duning the year, the Company has not revalued its Property, Plant and Equipments.
d) During the year the company has not revalued its intangible assets.

) The Company has not granted loans and advances in the nature of loans granted to promoters, directors, KMPs and the related parties (as defined under the Companies Act, 2013)
which are repayable on demand.

*Refer Note No. 34 for related party transaction.

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

8) The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.

h) The Company has not been declared as wilful defaulter by any bank or financial institutions or other lenders.
i) The Company do not have any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956

J) No charges or satisfaction yet to be regisetered with ROC beyond the statutory period

k) Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with companies (Restriction on number of Layers) Rule, 2017.
1) The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.

Regrouping ( Note - 45)
Corresponding figures for the previous year have been regrouped/reclassified, wherever necessary to make them comparable to current year balances.

Valuation of Current Assets, Loans and Liabilities ( Note - 46 )

In the opinion of the Directors, the current assets, loans and advances are stated at value, realizable in the ordinary course of business. Further, all known liabilities have been provided
for and no provision has been made in excess of what may be considered as reasonably necessary.

Additional Notes ( Note - 47 )

i) The Company have not received any fund from any persons or entity, including foreign eatities (Funding Party) with the understanding (whether recorded in writing or otherwise)
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

ii) The Company has registered all charges or satisfaction with Registrar of Companies for the year ended March 31, 2026, March 31, 2025.

Security Deposits (with uncertain maturity) ( Note - 48 )

The Company holds certain security deposit receivables for which specific maturity dates or recovery timelines have not been defined. Based on internal assessment and

management’s view that such amounts are expected to be realized within the Company’s normal operating cycle, these deposits have been classified as current assets in the Audited
Standalone financial statements.
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