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NOTICE CONVENING ANNUAL GENERAL MEETING

Notice is hereby given that the 14™ Annual General Meeting of the Members of GH2 SOLAR LIMITED
(FORMERLY KNOWN AS GH2 SOLAR PRIVATE LIMITED) will be held on Sunday, 20" September 2026 at
10:30 A.M. at Park Inn by Radisson, New Delhi Lajpat Nagar, 1&2, Ring Road, Lajpat Nagar-IV, New Delhi-
110024 to transact the following businesses:

ORDINARY BUSINESS:

1. Toreceive, consider and adopt the Audited Standalone and Consolidated Financial Statements of the
Company for the financial year ended 31st March, 2026, together with the Reports of the Board of
Directors and the Auditors thereon

To consider and, if thought fit, to pass with or without modification(s), the following resolution as an
Ordinary Resolution:

“RESOLVED THAT the audited standalone and consolidated financial statement of the Company for the
financial year ended March 31, 2026 and the reports of the Board of Directors and Auditors thereon, as
circulated to the members, be and are hereby considered and adopted.”

2. To consider the appointment of M/s S S Kothari Mehta & Co. LLP (FRN: 000756N/N500441) as
Statutory Auditor of the Company

To consider and, if thought fit, to pass with or without modification(s), the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 139, Section 142 and otherapplicable provisions,
if any, of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014 (including
any statutory modification(s) or re-enactment(s) thereof, for the time being in force) and pursuant to
the recommendations of the Audit Committee, M/s. S S Kothari Mehta & Co. LLP Chartered Accountants
(Firm Registration No- 000756N/N500441) be and are hereby appointed as Statutory Auditors of the
Company for a term of five years to hold office from the conclusion of 14™ Annual General Meeting till
the conclusion of 19" Annual General Meeting to be held in the Financial Year 2031-32 on such
remuneration plus taxes and reimbursement of out of pocket expenses as may be incurred by them in
connection with audit of accounts of the Company, as may be mutually agreed upon between the Board
of Directors and the Statutory Auditors.

RESOLVED FURTHER THAT Mr. Anurag Jain, Manging Director, Mr. Nikhil Aggarwal, Chief Financial
Officer and Ms. Ojasvi Jain, Company Secretary, be and are hereby severally authorized to settle any
question, difficulty or doubt, that may arise and to do all such acts, deeds and things as may be
necessary, proper or expedient for the purpose of giving effect to this Resolution.”

3. To re-appoint Mr. Anurag Jain (DIN: 02833765), Director of the Company, who retires by rotation and
being eligible, offers himself for reappointment

To consider and, if thought fit, to pass with or without modification(s), the following resolution as an
Ordinary Resolution:
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“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable provisions, if any, of
the Companies Act, 2013, Mr. Anurag Jain (DIN: 02833765), who retires by rotation and being eligible,
offers himself for re-appointment, be and is hereby re-appointed as a Director of the Company.”

SPECIAL BUSINESS:

4. Regularization of Mr. Rajeev Jain (DIN: 03482700) as Non-Executive Independent Director of the
Company. =

To consider and, if thought fit, to pass, with or without modification(s), the following resolution as a
Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 and other applicable provisions,
if any, of the Companies Act, 2013 (“Act”) read with Schedule IV to the Act and the Companies
(Appointment and -Qualification of Directors) Rules, 2014, including any statutory modification(s) or re-
enactment(s) thereof for the time being in force, and in accordance with the Articles of Association of
the Company and based on the recommendation of Nomination and Remuneration Committee, Mr.
Rajeev Jain (DIN: 03482700), who was appointed by the Board of Directors as an Additional Director in
the category of Non-Executive Independent Director of the Company with effect from 03rd July, 2026
pursuant to Section 161(1) of the Act, and who has submitted his consent to act as Director, declaration
of non-disqualification and declaration that he meets the criteria of independence prescribed under
Section 149(6) of the Act, be and is hereby appointed as a Non-Executive Independent Director of the
Company for a term of five (5) consecutive years commencing from 03rd July, 2026 up to 02nd July,
2031, and shall not be liable to retire by rotation, on such terms and conditions as set out in the Letter
of Appointment.”

“RESOLVED FURTHER THAT Mr. Anurag Jain and/or Mrs. Aditi Jain, Directors of the Company, be and
are hereby severally authorised to do all such acts, deeds, matters and things and to sign and execute
all such documents, forms and papers as may be necessary, proper or expedient for the purpose of
giving effect to this Resolution.”

5. Regularization of Mr. Amit Pancharya (DIN: 01257802) as Non-Executive Independent Director of the
Company.

To consider and, if thought fit, to pass, with or without modification(s), the following resolution as a
Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 150, 152 and other applicable provisions,
if any, of the Companies Act, 2013 (“Act”) read with Schedule IV to the Act and the Companies
(Appointment and Qualification of Directors) Rules, 2014, including any statutory modification(s) or re-
enactment(s) thereof for the time being in force, and in accordance with the Articles of Association of
the Company and based on the recommendation of Nomination and Remuneration Committee, Mr.
Amit Pancharya (DIN: 01257802), who was appointed by the Board of Directors by way of resolution
passed by circulation on 13th August, 2026 as an Additional Director in the category of Non-Executive
Independent Director of the Company with effect from 13th August, 2026, pursuant to Section 161(1)
of the Act, and who has submitted his consent to act as Director in Form DIR-2, declaration of non-
disqualification in Form DIR-8, disclosure of interest in Form MBP-1 and declaration of independence
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under Sections 149(6)) of the Act, be and is hereby appointed as a Non-Executive independent Director
of the Company for a term of five (5) consecutive years commencing from 13th August, 2026 up to 12th
August, 2031, and shall not be liable to retire by rotation, on such terms and conditions as approved by
the Board of Directors.

“RESOLVED FURTHER THAT Mr. Anurag Jain and/or Mrs. Aditi Jain, Directors of the Company, be and
are hereby severally authorised to do all such acts, deeds, matters and things and to sign and execute
all such documents, forms and papers as may be necessary, proper or expedient for the purpose of
giving effect to this Resolution.”

6. To approve the grant of unsecured loan and/or to give any guarantee and/or provide any security to
Clean Power Generation Private Limited under Section 185 of the Companies Act 2013.

To consider and, if thought fit, to pass, with or without modification(s), the following resolution as
Special Resolution:

“RESOLVED THAT in supersession of the Special Resolution passed by the Members at the Extra-
Ordinary General Meeting held on 24" February, 2025 under Section 185 and other applicable provisions
of the Companies Act, 2013 (“the Act”) read with the Companies (Meetings of Board and its Powers)
Rules, 2014 (including any statutory modifications, clarifications, exemptions or re-enactments thereof,
from time to time), the consent of the members be and is hereby accorded to grant an unsecured loan
and/or to give any guarantee in connection with any loan taken and/or to provide any security to Clean
Power Generation Private Limited (Borrower) for an amount not exceeding Rs. 50,00,00,000/- (Rupees
Fifty Crores Only) in aggregate in one or more tranches at an interest rate of 9% per annum, on such
terms and conditions as may be determined by the Board, provided that the loan(s), guarantee(s) and/or
security(ies) shall be utilised by the Borrower solely for its principal business activities.

RESOLVED FURTHER THAT the Directors of the company and/or Key Managerial Personnel be and are
hereby jointly and/or authorized to negotiate, finalize, amend, execute and revise the terms and
conditions of the aforesaid transaction(s) and to execute all agreements, documents, letters,
undertakings and other writings as may be required from time to time.

RESOLVED FURTHER THAT any Director of the company be and/or Key Managerial Personnel be and are
hereby jointly and/or authorized to do all such acts and deeds as may be necessary to give effect to this
resolution and for matters connected therewith or incidental thereto.”

7. To Approve the grant of unsecured loan and/or to give any guarantee and/or provide any security to
GH2 Solar SPV-1 Private Limited under Section 185 of the Companies Act 2013

To consider and, if thought fit, to pass, with or without modification(s), the following resolution as
Special Resolution:

“RESOLVED THAT pursuant to provisions of Section 185 and other applicable provisions of the
Companies Act, 2013 (“the Act”) read with the Companies (Meetings of Board and its Powers) Rules,
2014 (including any statutory modifications, clarifications, exemptions or re-enactments thereof, from
time to time), the consent of the Members be and is hereby accorded to grant unsecured loan and/or
to give any guarantee in connection with any loan taken and/or to provide any security to GH2 Solar
SPV-1 Private Limited (Borrower) for an amount not exceeding Rs. 50,00,00,000/- (Rupees Fifty Crores
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Only) in aggregate in one or more tranches at an interest rate of 9% per annum, on such terms and
conditions as may be determined by the Board, provided that the loan(s), guarantee(s) and/or
security(ies) shall be utilised by the Borrower solely for its principal business activities.

RESOLVED FURTHER THAT the Directors of the company and/or Key Managerial Personnel be and are
hereby jointly and/or authorized to negotiate, finalize, amend, execute and revise the terms and
conditions of the aforesaid transaction(s) and to execute all agreements, documents, letters,
undertakings and other writings as may be required from time to time.

RESOLVED FURTHER THAT any Director of the company be and/or Key Managerial Personnel be and are
hereby jointly and/or authorized to do all such acts and deeds as may be necessary to give effect to this
resolution and for matters connected therewith or incidental thereto.”

8. To Approve the grant of unsecured loan and/or to give any guarantee and/or provide any security to
GH2 Solar SPV-2 Private Limited under Section 185 of the Companies Act 2013.

To consider and, if thought fit, to pass, with or without modification(s), the following resolution as
Special Resolution:

“RESOLVED THAT pursuant to provisions of Section 185 and other applicable provisions of the
Companies Act, 2013 (“the Act”) read with the Companies (Meetings of Board and its Powers) Rules,
2014 (including any statutory modifications, clarifications, exemptions or re-enactments thereof, from
time to time), the consent of the members be and is hereby accorded to grant unsecured loan and/or
to give any guarantee in connection with any loan taken and/or to provide any security to GH2 Solar
SPV-2 Private Limited (Borrower) for an amount not exceeding Rs. 50,00,00,000/- (Rupees Fifty Crores
Only) in aggregate in one or more tranches at an interest rate of 9% per annum, on such terms and
conditions as may be determined by the Board, provided that the loan(s), guarantee(s) and/or
security(ies) shall be utilised by the Borrower solely for its principal business activities.

RESOLVED FURTHER THAT the Directors of the company and/or Key Managerial Personnel be and are
hereby jointly and/or authorized to negotiate, finalize, amend, execute and revise the terms and
conditions of the aforesaid transaction(s) and to execute all agreements, documents, letters,
undertakings and other writings as may be required from time to time.

RESOLVED FURTHER THAT any Director of the company be and/or Key Managerial Personnel be and are
hereby jointly and/or authorized to do all such acts and deeds as may be necessary to give effect to this
resolution and for matters connected therewith or incidental thereto.”

9. To ratify the remuneration of M/s Pant S & Associates (FRN: 101402), Cost Auditors of the company,
for the Financial Year 2026-27

To consider and, if thought fit, to pass, with or without modification(s), the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148(3) and other applicable provisions, if any, of
the Companies Act, 2013 read with Rule 14 of the Companies (Audit and Auditors) Rules, 2014, including
any statutory modification(s), amendment(s) or re-enactment(s) thereof for the time being in force, the
remuneration of Rs. 2,00,000/- (Rupees Two Lakhs Only) plus applicable taxes and reimbursement of

9897038232 anurag.jain@gh2solar.com www.gh2solar.com

Registered Address: Unit no 1, plot no 2, DDA Building District Centre Nehru Place, New Delhi 110019
Corporate Address: QAIPL Building A8 9th Floor Sector 68 Noida 201309

Green hydrogen Solar  Alterantive energies




' : ‘ GH2 Solar Limited

(Formerly known as GH2 Solar Private Limited)

\
\\ SO I ar CIN : U35105DL2013PLC249995

GSTIN : 07AALCA4806G1ZR

out-of-pocket expenses, as approved by the Board of Directors on the recommendation of the Audit
Committee, payable to M/s Pant S & Associates, Cost Accountants (FRN: 101402), Cost Auditors of the
Company, for conducting the audit of the cost records of the Company for the financial year 2026-27,
be and is hereby ratified.

RESOLVED FURTHER THAT any of the Director for the time be and/or Key Managerial Personnel of the
Company be and are hereby severally authorized to sign and execute all such documents and papers
(including appointment letter etc.) as may be required for the purpose and file necessary e-form with
the Registrar of Companies and to do all such acts, deeds and things as may considered expedient to
give effect to this resolution.”

10. To make investment, give loans, guarantees and security in excess of limits specified under section
186 of Companies Act, 2013

To consider and, if thought fit, to pass, with or without modification(s), the following resolution as
Special Resolution:

“RESOLVED THAT pursuant to the provisions of Section 186 and other applicable provisions, if any, of
the Companies Act, 2013 and relevant rules made thereto including any statutory modifications or re-
enactments thereof and in accordance with the Memorandum and Articles of Association of the
Company, the consent of the members be and is hereby accorded for giving any loan to any person or
other body corporate, give any guarantee or provide security in connection with a loan to any other
body corporate or person; and acquire by way of subscription, purchase or otherwise, the securities of
any other body corporate, any sum or sums of moneys on such terms and conditions may be determined
by the Board of Directors including through any committee thereof, from time to time, together with
the existing loans, guarantees, securities and investments given/ provided/ made by the Company, from
time to time in one or more tranches, exceeding the limits prescribed under Section 186(2) of the Act,
being 60% of the paid-up share capital of the Company, its free reserves and its securities premium
account or 100% of its free reserves and securities premium account, whichever is higher, provided that
the aggregate of such sum or sums of moneys shall not at any time exceed the aggregate limit of Rs. 500
Crores (Rupees Five Hundred Crores Only).

RESOLVED FURTHER THAT the Board of Directors of the Company and/or Key Managerial Personnel be
and are hereby severally authorised to take all such decisions and steps as may be necessary or
expedient for giving effect to this resolution, including but not limited to granting loans, providing
guarantees, furnishing securities, making investments, executing agreements, deeds, writings and other
documents, and to do all such acts, deeds, matters and things as may be required in this regard and to
settle any questions, difficulties or doubts that may arise in connection with the aforesaid transactions.”

11. Approval of the Public Issue

To consider and if thought fit, to pass, with or without modification(s) the following resolution as a
Special_Resolution:

“RESOLVED THAT in accordance with the provisions of Sections 23, 62(1)(c) and other applicable
provisions, if any, of the Companies Act, 2013, and the rules framed thereunder, including the
Companies (Prospectus and Allotment of Securities) Rules, 2014, and the Companies (Share Capital and
Debentures) Rules, 2014, each as amended, (including any statutory modifications or re-enactment
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thereof, for the time being in force) (the “Companies Act”), and in accordance with and subject to the
provisions of the Securities Contracts {Regulation) Act, 1956, as amended {“SCRA”) and the Securities
Contracts (Regulation) Rules, 1957, as amended (“SCRR”), the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (the “SEBI ICDR
Regulations”), the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“SEBI Listing Regulations”), the Foreign Exchange
Management Act, 1999, as amended (the “FEMA”), and the rules and regulations made thereunder, and
any other applicable rules, regulations, guidelines, clarifications, circulars and notifications issued by the
Securities and Exchange Board of India (the “SEBI”), the Reserve Bank of India (the “RBI"”), Government
of India (“GOI”) and any foreign investment law or policy or guidelines issued by RBI and any other
applicable laws, rules and regulations, in India or outside India (including any amendment thereto or re-
enactment thereof, for the time being in force) (collectively, the “Applicable Laws”), and in accordance
with the provisions of the Memorandum of Association and the Articles of Association of the Company
and the uniform listing agreements to be entered into between the Company and the respective stock
exchanges where the equity shares are proposed to be listed (the “Stock Exchanges”), and subject to
any approvals, consents, permissions and sanctions as may be required from the Registrar of Companies,
Delhi and Haryana at New Delhi (“RoC”), SEBI, RBI, the Department for Promotion of Industry and
Internal Trade (“DPIIT”), Ministry of Commerce and Industry, GOI, the Stock Exchanges and all other
appropriate statutory authorities and departments (collectively the “Regulatory Authorities”), and any
third parties including but limited to the lenders of the Company, and subject to such conditions and
modifications as may be prescribed, stipulated or imposed by any of them while granting such approvals,
consents, permissions and sanctions, and which may be agreed to by the board of directors of the
Company (hereinafter referred to as the “Board”, which term shall be deemed to include the IPO
committee (“IPO Committee”) or any other duly constituted committee of the Board, consent of the
members of the Company be and is hereby accorded for an initial public offering of equity shares of face
value of Rs. 10 each of the Company (“Equity Shares”) and the Board be and is hereby authorised to
create, issue, and allot Equity Shares consisting of a fresh issuance of such number of Equity Shares
aggregating up to X 4500 million (including share premium) at the offer price, out of the authorized
share capital of the Company (“Fresh Issue” or “Issue”) , (with an option to the Company to retain an
over-subscription to the extent of 1% of the net Issue size, or such other extent as may be permitted
under the Applicable Laws, for the purpose of rounding off to the nearest integer while finalising the
basis of allotment) including any issue and allotment of Equity Shares to the stabilizing agent pursuant
to a green shoe option and/or any other person pursuant to any pre-IPO placement in terms of the SEB|
ICDR Regulations at a price to be determined, by the Company, in consultation with the book running
lead manager so appointed (“BRLM”) by the book building process in terms of the SEBI ICDR Regulations
or otherwise in accordance with Applicable Laws, at such price per Equity Share as permitted under
Applicable Laws and as may be fixed and determined by the Company, in consultation with the BRLM in
accordance with the SEBI ICDR Regulations The Issue structure will be finalized at the absolute discretion
of the Board (which reference shall include any duly constituted committee thereof).

RESOLVED FURTHER THAT in accordance with Applicable Laws, the Issue may include, without
limitation, issuance and allotment of Equity Sharesto a stabilising agent pursuant to a green shoe option,
if any, in terms of the SEBI ICDR Regulations and reservation of a certain number of Equity Shares to be
issued to such person or persons, who may or may not be the members of the Company and as the
Board may at its discretion decide in consultation with the BRLM and as may be permissible under
Applicable Laws.
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RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such acts, matters, deeds and
things and negotiate, finalise and execute such deeds, documents and agreements, as it may, in its
absolute discretion, deem necessary, proper or desirable in relation to the Issue and the consequent
listing of the Equity Shares on the recognized Stock Exchanges on behalf of, and in the best interests, of
the Company, including determination of the terms of the Issue, the timing, size and price, in terms of
the SEBI ICDR Regulations or otherwise in accordance with Applicable Laws, at such price per Equity
Share as may be fixed and determined by the Board in consultation with the BRLM in accordance with
the SEBI ICDR Regulations, to any category of persons who are eligible investors, who may or may not
be the shareholder(s) of the Company as the Board may, in consultation with the BRLM decide, including
anchor investors and qualified institutional buyers as defined under Regulations 2(1)(c) and 2(1)(ss)
respectively of the SEBI ICDR Regulations, foreign / resident investors (whether institutions,
incorporated bodies, mutual funds and / or individuals or otherwise), Hindu undivided families,
employees working in India or abroad, non-resident Indians, registered foreign portfolio investors as
defined under the Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019,
as amended, alternative investment funds, venture capital funds, foreign venture capital investors,
public financial institutions as specified in Section 2(72) of the Companies Act, scheduled commercial
banks, state industrial development corporations, insurance companies registered with the Insurance
Regulatory and Development Authority of India, insurance funds set up and managed by the Department
of Posts, India, provident funds, pension funds, national investment fund, insurance funds set up by
army, navy, or air force of the Union of India, trusts / societies registered under the Societies Registration
Act, 1860, development financial institutions, multilateral and bilateral financial institutions,
systematically important non-banking financial companies, bodies corporate, companies, private or
public or other entities whether incorporated or not, authorities and to such other persons, including
high net worth individuals, retail individual bidders or other entities, in one or more combinations
thereof, or any other category of investors who are permitted to invest in the Equity Shares as per
Applicable Law (collectively referred to as the “Investors”), through an offer document and/or
prospectus, if any, and the decision to determine the category or categories of investors to whom the
allotment shall be made to the exclusion of all other categories of investors and in such manner as the
Board may in its discretion, deem fit, including in consultation with BRLM, underwriters, placement
agents and / or other advisors as may be appointed for the Issue on such terms as may be deemed
appropriate by the Board, the number of securities to be allotted, issue price, listing on one or more
stock exchanges in India as the Board in its absolute discretion deems fit in relation to the Issue, in
consultation with the BRLM, and approve and appoint intermediaries in relation to the Issue, incurring
of expenditure and payment of fees, commissions, brokerage, remuneration and reimbursement of
expenses in connection with the Issue and to settle or give instructions or directions for settling any
questions, difficulties or doubts that may arise, with respect to the Issue, including in relation to
utilization of the proceeds of the Fresh Issue, if applicable, and such other activities as may be necessary
in relation to the Issue, and to accept and to give effect to such modifications, changes, variations,
alterations, deletions and/or additions as regards the terms and conditions, as it may, in its absolute
discretion, deem fit and proper in the best interest of the Company, without requiring any further
approval of the members, and that all or any of the powers of the Company devolved pursuant to this
resolution may be exercised by the Board or any duly constituted committee of the Board, including the
IPO Committee.”

“RESOLVED FURTHER THAT in accordance with the provisions of Sections 23, 42, 62(1){c) and other
applicable provisions, if any, of the Companies Act, the SEBI ICDR Regulations and other Applicable Laws
and subject to such further corporate and other approvals as may be required, the Board, either by itself
or the IPO Committee thereof, be and is hereby authorised, on behalf of the Company, subject to such
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regulatory and/or corporate approvals that may be required, to undertake a pre-IPO placement of
specified securities (as defined under the SEBI ICDR Regulations) (“Pre-IPO Placement”) to certain
investors aggregating up to an amount of 900 million and at such price as the Board may determine, in
consultation with the BRLM, in light of the then prevailing market conditions and in accordance with the
Applicable Laws, and in the event of the consummation of the Pre-IPO Placement, the size of the Issue
would be reduced to the extent of specified securities issued and subscribed under the Pre-IPO
Placement, and to take any and all actions in connection with the Pre-IPO Placement as the Board or the
IPO Committee may think fit or proper in its absolute discretion, including, without limitation, to
negotiate, finalize and execute any document or agreement, and any amendments, supplements,
notices or corrigenda thereto, to seek any consent or approval required or necessary, to give directions
or instructions and do all such acts, deeds, matters and things as the Board or the IPO Committee may,
from time to time, in its absolute discretion, think necessary, appropriate, or desirable, and to settle any
question, difficulty, or doubt that may arise with regard to or in relation to the foregoing resolution. It
is clarified that, in the event of a Pre-IPO Placement, the size of the Issue would be reduced, only from
the Fresh Issue portion of the Issue to the extent of specified securities issued under the Pre-IPO
Placement, subject to the Issue satisfying the minimum issue size requirements under the Rule 19(2)(b)
of the SCRR and applicable law.”

RESOLVED FURTHER THAT the Board either by itself or through the IPO Committee thereof, be and is
hereby authorised, on behalf of the Company at its sole discretion, to make available for allocation a
portion of the Issue to any category(ies) of persons permitted under Applicable Law, including without
limitation to the eligible employees (the “Reservation”) or to provide a discount to the Issue price to
retail individual bidders, retail individual shareholders, eligible employees or such other eligible
categories of investors (the “Discount”), and to take any and all actions in connection with any
Reservation or Discount as the Board may think fit or proper in its absolute discretion, including, without
limitation, to seek any consent or approval required or necessary, to give directions or instructions and
do all such acts, deeds, matters and things as the Board may, from time to time, in its absolute discretion,
think necessary, appropriate, or desirable, and to settle any question, difficulty, or doubt that may arise
with regard to or in relation to the foregoing resolution.”

“RESOLVED FURTHER THAT, subject to such regulatory approvals as may be required, the Issue shall be
to such persons, who may or may not be shareholders of the Company, as the Board may, in its sole
discretion decide, whether individual(s), companies, bodies corporate or institutions including foreign
portfolio investors / Indian financial institutions, qualified institutional buyers, as defined under the SEBI
ICDR Regulations, resident Indians, non-resident Indians, mutual funds, banks, insurance companies,
permanent employees of the Company, and other persons or entities, as may be permissible under
Applicable Law, including reservation for any permissible persons or categories of investors, for cash at
a price to be determined by the book building process in accordance with the provisions of the SEBI ICDR
Regulations, and in such manner and on such terms and conditions as the Board may think fit, in
accordance with the provisions of the Companies Act, as amended, the SCRA, SCRR and FEMA.”

“RESOLVED FURTHER THAT the Equity Shares so allotted pursuant to the Issue, shall be listed on one or
more recognized stock exchanges in India.”

“RESOLVED FURTHER THAT the Equity Shares allotted pursuant to the Issue as aforesaid {including
pursuant to green shoe option) shall be subject to the Memorandum of Association and Articles of
Association of the Company and shall rank pari passu with the existing Equity Shares in all respects,
including rights in respect of dividend.”
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“RESOLVED FURTHER THAT in consultation with the stock exchanges and as may be permitted under
the SEBI ICDR Regulations or any other Applicable Laws, the Company will have an option to retain an
over-subscription, to the extent of 1% of the net Issue size or such other extent as may be permitted
under the Applicable Laws, for the purpose of rounding off to the nearest integer, while finalizing the
basis of allotment.”

“RESOLVED FURTHER THAT all monies received out of the Issue shall be transferred to a separate bank
account opened for the purpose of the Issue referred to in Section 40(3) of the Companies Act, and if
the application monies received pursuant to the Issue are not refunded within such time, as specified
by SEBI and in accordance with Applicable Laws, the Company shall pay interest on failure thereof, as
per Applicable Laws.”

“RESOLVED FURTHER THAT subject to the provisions of the SEBI ICDR Regulations, such Equity Shares
as are not subscribed by way of the Issue, may be disposed off by the Board to such persons and in such
manner and on such terms as the Board may, in its absolute discretion, think most beneficial to the
Company, including offering or placing them with banks / financial institutions / investment institutions
/ mutual funds / foreign portfolio investors / bodies corporate / such other persons or otherwise, in
accordance with Applicable Laws, without the approval of the members of the Company.”

“RESOLVED FURTHER THAT, the Board be and is hereby further authorized to delegate all or any of the
powers herein conferred to a committee of the Board or any other officer or officers of the Company to
do such acts, deeds and things as may be necessary to give effect to the aforesaid resolutions and accept
any alteration(s) or modification(s) as they may deem fit and proper and give such directions as may be
necessary to settle any question or difficulty that may arise in regard to the Issue.”

“RESOLVED FURTHER THAT in connection with any of the foregoing resolutions, the members of the
Board, and/or a duly constituted committee thereof, including the IPO committee and such other
persons as may be authorized by the Board, on behalf of the Company, be and are hereby severally
authorized to execute and deliver any and all other documents, papers orinstruments and to do or cause
to be done any and all acts or things as may be necessary, appropriate or advisable in order to carry out
the purposes and intent of the foregoing resolutions for the Issue, and any such documents so executed
and delivered or acts and things done or caused to be done shall be conclusive evidence of the authority
of the Company in so doing, and any document so executed and delivered or acts and things done or
caused to be done prior to the date hereof are hereby ratified, confirmed and approved as the acts and
deeds of the Company, as the case may be.”

“RESOLVED FURTHER THAT any of the Directors of the Company and/or Key Managerial Personnel be
and are hereby severally authorised to issue certified true copies of these resolutions to various
authorities and to file necessary forms with the RoC and do all such acts, deeds, matters and things as
may be required to be done to give effect to the above resolution.”

12. Approval for increase in Authorized Share Capital of the company and amendment to the
Memorandum of Association of the company

To consider and if thought fit, to pass, with or without modification(s) the following resolution as an
Ordinary Resolution:
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“RESOLVED THAT pursuant to the provisions of Sections 13, 15, 61, 64 and other applicable provisions,
if any, of the Companies Act, 2013, as amended, and the rules notified thereunder, (including any
statutory modification(s), amendments or re-enactment(s) thereof for the time being in force), each as
amended (collectively referred to as the “Companies Act”), and further subject to any other laws and
regulations, and the provisions of the Articles of Association of the Company, the members hereby
consents and approves the authorized share capital of the Company to be increased from the existing
Rs. 25,00,00,000 (Rupees Twenty-Five Crores only) divided into 2,50,00,000 (Two Crores and Fifty Lakhs)
equity shares of Rs. 10/- (Rupees Ten Only) each to Rs. 30,00,00,000 (Rupees Thirty Crores Only) divided
into 3,00,00,000 (Three Crores) equity shares of Rs. 10/- (Rupees Ten Only) each.”

“RESOLVED FURTHER THAT pursuant to Sections 13, 61 and 64 and other applicable provisions of the
Companies Act, the existing clause V of the Memorandum of Association of the Company be and is
hereby substituted by the following:

“V. The authorized share capital of the Company is Rs. 30,00,00,000/- (Rupees Thirty Crores Only)
divided into 3,00,00,000 (Three Crores) equity shares of Rs. 10/- (Rupees Ten Only) each.”

“RESOLVED FURTHER THAT the new set of the Memorandum of Association of the Company, be and is
hereby approved and adopted as the Memorandum of Association of the Company in the place and in
exclusion and substitution of the existing Memorandum of Association of the Company.

“RESOLVED FURTHER THAT new equity shares shall rank pari passu to the existing equity shares in all
respect and that all the provisiors contained in the Articles of Association of the Company with reference
to the payment of calls and instalments, forfeiture, lien, surrender, transfer, transmission, voting etc.,
will be applicable to the new equity shares as they are applicable to the already issued equity shares.

“RESOLVED FURTHER THAT the Board of Directors of the Company and/or Key Managerial Personnel,
be and are hereby severally authorized to file, verify and execute necessary forms with the Registrar of
Companies, Delhi- at New Delhi, and do all such acts, deeds, matters and things as may be required to
be done to give effect to the above resolution.

RESOLVED FURTHER THAT certified copies of this resolution be provided to those concerned under the
hands of a Director or Company Secretary wherever required.”

13. Adoption of the Altered Articles of Association of the Company

To consider and if thought fit, to pass, with or without modification(s) the following resolution as Special
Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 5, 14 and 15 of the Companies Act, 2013 and
the rules notified thereunder, each as amended, other applicable provisions, if any and in order to align
the existing articles of association of the Company with the requirements of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, and
the listing requirements of the stock exchange(s) where the securities of the Company are proposed to
be listed, the set of existing articles of association of the Company, as placed before the member be and
is hereby substituted with a new set of articles of association placed before the member and the same
be approved and be adopted as the new articles of association of the Company, in total exclusion and
substitution of the existing Articles of Association of the Company.
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RESOLVED FURTHER THAT the Board of Directors of the Company and/or Key Managerial Personnel, be
and are hereby severally authorized to file, verify and execute necessary forms with the Registrar of
Companies, Delhi | at New Delhi, and do all such acts, deeds, matters and things as may be required to
be done to give effect to the above resolution.

RESOLVED FURTHER THAT certified copies of this resolution be provided to those concerned under the
hands of a Director or Company Secretary wherever required.”

For M/s GH2 Solar Limited

(Formerly known as GH2 Solar Private Limited)

O
Ojasvi Jai

Company gecretary & Compliance Officer
Membership No.: A61750

Date: 24" August 2026
Place: Noida
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NOTES:

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT A PROXY TO
ATTEND AND VOTE ON A POLL INSTEAD OF HIMSELF/HERSELF AND THE PROXY NEED NOT BE A
MEMBER OF THE COMPANY.

2. AN INSTRUMENT APPOINTING A PROXY, IN ORDER TO BE EFFECTIVE, MUST BE DULY COMPLETED,
STAMPED AND SIGNED AND DEPOSITED WITH THE COMPANY AT ITS REGISTERED OFFICE, EITHER IN
PERSON OR BY POST, NOT LESS THAN 48 HOURS BEFORE THE COMMENCEMENT OF THE MEETING.

3. In terms of section 105 of the Companies Act 2013 read with rule 19 of the companies (Management
and Administration) Rules 2014, a person can act as a proxy on behalf of members not exceeding fifty
and holding in the aggregate not more than ten percent of the share capital of the company carrying
voting rights. A member holding more than ten percent of the total share capital of the company carrying
voting rights may appoint a single person as proxy and such person shall not act as a proxy for any other
shareholder.

4. Corporate Members intending to send their authorized representatives to attend the Annual General
Meeting are requested to send to the Company, a certified copy of the Board Resolution authorizing
their representative to attend and vote on their behalf at the Meeting.

5. The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013, setting out all material
facts relating to the Special Businesses under Item Nos. 4 to 13, is annexed to this Notice.

6. The relevant details of the Directors seeking appointment/re-appointment pursuant to Secretarial
Standard-2 on General Meetings are annexed as Annexure A.

7. The register of directors and key managerial personnel and their shareholding maintained as per Section
170 of the Act, and the register of contracts or arrangements in which directors are interested
maintained as per Section 189 of the Act and all documents referred to in this Notice and the
accompanying Explanatory Statement shall be available for inspection by Members, without charge,
during specified business hours at the Corporate Office of the Company, and copies thereof shall also be
made available for inspection at the venue of the AGM, up to and including the date of the AGM.

8. Members/Proxies/Authorised Representatives are requested to bring the enclosed Attendance Slip duly
completed and signed for admission to the Meeting.

9. In case of joint holding, the shareholders whose name appears as the first holder, in the order of names
as per the Company's register of members, will be entitled to vote at the AGM.

10. The shareholders seeking any information with regard to the financial statements or any other matter to
be placed at the AGM are requested to write to the Company latest by Monday, September 14, 2026
through an e-mail at Compliance@gh2solar.com. Such questions shall be taken up during the AGM for
response by the Company.

11. Members are requested to intimate changes, if any, in their registered address, e-mail address, bank
details and other particulars to their Depository Participant in case shares are held in dematerialized
form and to the Company/RTA, as applicable.
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12. The Company has less than 1,000 Members and is not presently required to provide the facility of remote
e-voting under Section 108 read with Rule 20 of the Companies (Management and Administration) Rules,
2014 on that basis. Accordingly, voting at the AGM shall be conducted in accordance with the applicable
provisions of the Companies Act, 2013 and Secretarial Standard-2.

13. Pursuant to Section 101 of the Companies Act, 2013 and applicable rules, the Company has fixed
21.08.2026 as the cut-off date for determining the eligibility of members to receive the Notice of the
Annual General Meeting (“AGM”). Only those members whose names appear in the Register of
Members/Beneficial Owners as on that date shall be entitled to receive this Notice.

14. The route map showing directions to the AGM venue together with a prominent landmark is annexed to
this Notice.
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Explanatory Statement
(Pursuant to section 102 of the Companies Act, 2013)

Item no. 4

The Board of Directors of the Company, at its meeting held on 03rd July, 2026, appointed Mr. Rajeev Jain
(DIN: 03482700) as an Additional Director in the category of Non-Executive Independent Director of the
Company with effect from the said date, pursuant to the provisions of Sections 149, 150, 152 and 161(1)
of the Companies Act, 2013 (“Act”) and the Articles of Association of the Company, who will be hoiding
office till the conclusion of ensuing Annual General Meeting

Accordingly, based on the recommendation of the Nomination and Remuneration Committee and
considering his qualifications, experience, expertise, integrity and professional capabilities, the Board of
Directors has recommended the appointment of Mr. Rajeev Jain as a Non-Executive Independent Director
of the Company for a term of five (5) consecutive years commencing from 03rd July, 2026 up to 02nd
July, 2031, not liable to retire by rotation.

Further, in the opinion of the Board, Mr. Rajeev Jain fulfils the conditions specified under the Act and the
Rules made thereunder for appointment as an Independent Director. The Company has received from
Mr. Rajeev Jain his consent to act as a Director in Form DIR-2, declaration of non-disqualification in Form
DIR-8, disclosure of interest in Form MBP-1 and declaration that he meets the criteria of independence
prescribed under Section 149(6) of the Act.

The Board considers that his experience, knowledge and professional expertise would be beneficial to
the Company and would contribute towards effective functioning and governance of the Board. The
justification for his selection and other particulars required under $5-2 are provided in Annexure A.

The terms and conditions of appointment of Mr. Rajeev Jain as an Independent Director shall be available
for inspection by the Members in accordance with the applicable provisions of the Act.

Except Mr. Rajeev Jain, being the appointee, none of the Directors, Key Managerial Personnel of the
Company or their respective relatives is concerned or interested, financially or otherwise, in the
resolution set out at Item No. 4 of this Notice, except to the extent of their respective shareholding, if
any, in the Company.

The Board of Directors recommends the Special Resolution set out at Item No. 4 for approval of the
Members.

item no. 5

The Board of Directors of the Company, by way of resolution passed by circulation on 13th August, 2026,
appointed Mr. Amit Pancharya (DIN: 01257802) as an Additional Director in the category of Non-
Executive Independent Director of the Company with effect from 13th August, 2026, pursuant to the
provisions of Sections 149, 150, 152 and 161(1) of the Companies Act, 2013 (“Act”) and the Articles of
Association of the Company, who will be holding office till the conclusion of ensuing Annual General
Meeting,
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The Board, while approving his appointment as an Additional Director, also recommended to the
Members his appointment as an Independent Director of the Company for a term of five (5) consecutive
years commencing from 13th August, 2026 up to 12th August, 2031, not liable to retire by rotation.

In the opinion of the Board, Mr. Amit Pancharya fulfils the conditions specified under the Act and the
Rules made thereunder for appointment as an Independent Director. Mr. Amit Pancharya has submitted
his consent to act as Director in Form DIR-2, declaration of non-disqualification in Form DIR-8, disclosure
of interest in Form MBP-1 and declaration of independence under Sections 149(6) and 149(7) of the Act.

The Board considers that his association with the Company would be beneficial to the Company. Detailed
justification for his selection and the particulars prescribed under SS-2 are set out in Annexure A.

The terms and conditions of his appointment shall be available for inspection by the Members in
accordance with the applicable provisions of the Act.

Except Mr. Amit Pancharya, being the appointee, none of the Directors, Key Managerial Personnel of the
Company or their respective relatives is concerned or interested, financially or otherwise, in the
resolution set out at Item No. 5 of this Notice, except to the extent of their respective shareholding, if
any, in the Company.

The Board of Directors recommends the Special Resolution set out at Item No. 5 for approval of the
Members.

Iltem no. 6

The Members are informed that the Board of Directors of the Company had earlier, at its meeting held
on 15" February, 2025, approved the grant of an unsecured loan to Clean Power Generation Private
Limited, which was subsequently approved by the Members of the Company at the Extra-Ordinary
General Meeting held on 24th February, 2025 pursuant to the applicable provisions of Section 185 of the
Companies Act, 2013.

In view of the revised funding requirements of Clean Power Generation Private Limited and to provide
flexibility in meeting its funding requirements, the Board of Directors has proposed to revise and enhance
the financial assistance that may be extended by way of granting unsecured loan, and/or giving
guarantee, and/or providing security in connection with any loan taken by Clean Power Generation
Private Limited, in one or more tranches, for an aggregate amount not exceeding Rs. 50,00,00,000/-
(Rupees Fifty Crores Only) at any point of time carrying interest at the rate of 9% per annum, on such
terms and conditions as may be determined by the Board.

The proposed loan is intended to support the funding and business requirements of Clean Power
Generation Private Limited and shall be utilised for its principal business activities.

Aétordfngly, approval of the Members by way of a Special Resolution is being sought under Section 185 e
and other applicable provisions, if any, of the Companies Act, 2013. '

Except to the extent of their respective shareholding, directorship or other interest, if any, in Clean Power
Generation Private Limited, none of the Directors, Key Managerial Personnel of the Company or their
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respective relatives is concerned or interested, financially or otherwise, in the resolution set out at [tem
No. 6 of this Notice.

The Board of Directors recommends the Special Resolution set out at Item No. 6 of this Notice for
approval of the Members.

Item no. 7

The Members are informed that GH2 Solar SPV-1 Private Limited, a subsidiary of the Company, has
approached the Company for financial assistance to meet its business requirements.

In view of the funding requirements of GH2 Solar SPV-1 Private Limited and to provide flexibility in
meeting its funding requirements, the Board of Directors has proposed of granting unsecured loan,
and/or giving guarantee, and/or providing security in connection with any loan taken by GH2 Solar SPV-
1 Private Limited, in one or more tranches, for an aggregate amount not exceeding Rs. 50,00,00,000/-
(Rupees Fifty Crores Only) at any point of time carrying interest at the rate of 9% per annum, on such
terms and conditions as may be determined by the Board.

The proposed loan is intended to support the funding and business requirements of GH2 Solar SPV-1
Private Limited and shall be utilised for its principal business activities.

Accordingly, approval of the Members by way of a Special Resolution is being sought pursuant to Section
185 and other applicable provisions, if any, of the Companies Act, 2013.

Except to the extent of their respective shareholding, directorship or other interest, if any, in GH2 Solar
SPV-1 Private Limited, none of the Directors, Key Managerial Personnel of the Company or their
respective relatives is concerned or interested, financially or otherwise, in the resolution set out at Item
No. 7 of this Notice.

The Board of Directors recommends the Special Resolution set out at Item No. 7 of this Notice for
approval of the Members.

Item no. 8

The Members are informed that GH2 Solar SPV-2 Private Limited, a subsidiary of the Company, has
approached the Company for financial assistance to meet its business requirements.

In view of the funding requirements of GH2 Solar SPV-2 Private Limited and to provide flexibility in
meeting its funding requirements, the Board of Directors has proposed of granting unsecured loan,
and/or giving guarantee, and/or providing security in connection with any loan taken by GH2 Solar SPV-
2 Private Limited, in one or more tranches, for an aggregate amount not exceeding Rs. 50,00,00,000/-
(Rupees Fifty Crores Only) at any point of time, carrying interest at the rate of 9% per annum, on such
terms and conditions as may be determined by the Board.

The proposed loan is intended to support the funding and business requirements of GH2 Solar SPV-2
Private Limited and shall be utilised for its principal business activities
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Accordingly, approval of the Members by way of a Special Resolution is being sought pursuant to Section
185 and other applicable provisions, if any, of the Companies Act, 2013.

Except to the extent of their respective shareholding, directorship or other interest, if any, in GH2 Solar
SPV-2 Private Limited, none of the Directors, Key Managerial Personnel of the Company or their
respective relatives is concerned or interested, financially or otherwise, in the resolution set out at [tem
No. 8 of this Notice.

The Board of Directors recommends the Special Resolution set out at Item No. 8 of this Notice for
approval of the Members.

ltem no. 9

The Board of Directors of the Company, on the recommendation of the Audit Committee, has approved
the appointment of M/s Pant S & Associates, Cost Accountants (FRN: 101402), as the Cost Auditors of the
Company for the financial year 2026-27.

The Board has also approved a remuneration of Rs. 2,00,000/- (Rupees Two Lakhs Only) plus applicable
taxes and reimbursement of out-of-pocket expenses incurred in connection with the Cost Audit.

Pursuant to Section 148(3) of the Companies Act, 2013 read with Rule 14 of the Companies (Audit and
Auditors) Rules, 2014, the remuneration payable to the Cost Auditor, as approved by the Board of
Directors, is required to be ratified by the Members of the Company.

Accordingly, approval of the Members is sought for ratification of the remuneration payable to M/s Pant
S & Associates, Cost Accountants, for the financial year 2026-27.

None of the Directors, Key Managerial Personnel of the Company or their respective relatives is
concerned or interested, financially or otherwise, in the resolution, except to the extent of their
respective shareholding, if any, in the Company.

The Board of Directors recommends the Ordinary Resolution set out in this Item No. 9 for approval of
the Members.

Item no. 10

Pursuant to the provisions of Section 186(2) of the Companies Act, 2013, a company may directly or
indirectly give loans, provide guarantees or securities in connection with loans, or acquire securities of
another body corporate, up to the higher of 60% of its paid-up share capital, free reserves and securities
premium account or 100% of its free reserves and securities premium account. -

Where the aggregate of the existing and proposed loans, investments, guarantees and securities exceeds
the aforesaid limits, Section 186(3) requires prior authorization by way of a Special Resolution passed by -
the Members in a General Meeting. )

Considering the Company's present and future business requirements, expansion plans, strategic
investments, funding requirements of subsidiaries, associates, joint ventures and other bodies corporate,
and other business opportunities that may arise from time to time, the Board of Directors considers it
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appropriate to obtain an enabling approval from the Members to make investments, grant loans, give
guarantees and provide securities in excess of the limits specified under Section 186(2) of the Act, subject
to an overall ceiling of Rs. 500,00,00,000/- (Rupees Five Hundred Crores Only) at any point of time.

The proposed approval will enable the Company to undertake such transactions as and when required,
subject to compliance with the applicable provisions of the Companies Act, 2013 and other applicable
laws.

None of the Directors, Key Managerial Personnel of the Company or their respective relatives is
concerned or interested, financially or otherwise, in the resolution set out at Item No. 10 of this Notice,
except to the extent of their respective shareholding, if any, in the Company or in any entity in which the
Company may make an investment, grant a loan, give a guarantee or provide security pursuant to this
Resolution.

The Board of Directors recommends the Special Resolution set out at Item No. 10 of this Notice for
approval of the Members.

Item no. 11

The Company intends to list its equity shares (“Equity Shares”) on one or more recognised stock
exchanges to enable the shareholders to have a formal marketplace for dealing with the Company’s
equity shares. For this purpose, it is intended to undertake a fresh issue of the Equity Shares of the
Company (“Issue”). The Company intends to undertake the Issue and list the Equity Shares at an
opportune time in consultation with the book running lead manager (“BRLM”) and other advisors in
relation to the Issue and subject to Applicable Laws and regulatory approvals.

fn view of the above and in terms of Sections 23, 42, 62(1)(c), and other applicable provisions of the
Companies Act, 2013 and the rules made thereunder, each as amended {the “Companies Act”), the
approval of the members of the Company is required through a special resolution.

The Company proposes to create, offer, issue, allot such number of Equity Shares, including by way of a
fresh issuance of such number of Equity Shares aggregating up to Rs. 4500 million (including share
premium) at the Issue price, out of the authorized share capital of the Company (“Fresh Issue”), as may
be determined at the Board’s discretion after considering the prevailing market conditions and other
relevant factors ( the “Issue”), on such terms and at such price or prices and at such time as may be
considered appropriate by the board of directors of the Company (“Board”) or a duly authorised
committee thereof, in consultation with the BRLM appointed for the Issue, to the various categories of
permitted investors who may or may not be the shareholder(s) of the Company in the initial public issue
by way of book building method under the SEBI ICDR Regulations. The Equity Shares, if any, allotted vide
the Issue shall rank in all respects pari passu with the existing equity shares of the Company.

The proceeds from the Fresh Issue will be utilised for the purposes that shall be disclosed in the draft red
herring prospectus to be filed with the Securities and Exchange Board of India in connection with the
Issue. The Board has the authority to modify the objects on the basis of the requirements of the Com pany,
subject to Applicable Laws. The price at which the Equity Shares will be allotted through the Issue, as well
as the price band within which bidders in the Issue will be able to put in bids for Equity Shares offered in
the Issue shall be determined and finalised by the Company in consultation with the BRLM to the Issue in
accordance with the SEBI ICDR Regulations, on the basis of the book building process.
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The Company will not make an issue of Equity Shares to any of the promoters, or members of the
promoter group of the Company in the Issue. However, except for the directors who are promoters or
part of the promoter group, directors or key managerial personnel of the Company may apply for the
Equity Shares in the various categories under the Issue in accordance with the SEBI ICDR Regulations, the
Companies Act, and any other Applicable Laws.

Other than through their participation in the Issue as mentioned above, none of the directors and key
managerial personnel of the Company and their relatives of (as defined in the Companies Act) are
concerned or interested in the proposed resolution.

No change in control of the Company or its management of its business is intended or expected pursuant
to the Issue.

The Board recommends this resolution to be passed by the members of the Company as a Special
Resolution. Accordingly, approval of the members of the Company is sought to issue Equity Shares under
Section 62(1)(c) and other applicable provisions of the Companies Act.

Item no. 12

The Members are informed that the present Authorised Share Capital of the Company is Rs.
25,00,00,000/- (Rupees Twenty-Five Crores Only) divided into 2,50,00,000 (Two Crore Fifty Lakhs) Equity
Shares of Rs. 10/- each.

in order to provide adequate headroom for the future capital requirements of the Company, including
any proposed issuance of further Equity Shares, and to facilitate the growth and expansion plans of the
Company, the Board of Directors considers it expedient to increase the Authorised Share Capital of the
Company to Rs. 30,00,00,000/- (Rupees Thirty Crores Only) divided into 3,00,00,000 (Three Crore) Equity
Shares of Rs. 10/- each.

Consequent upon the increase in the Authorised Share Capital, Clause V of the Memorandum of
Association of the Company is also required to be altered to reflect the revised Authorised Share Capital
as follows:

“V. The authorized share capital of the Company is Rs. 30,00,00,000/- (Rupees Thirty Crores Only)
divided into 3,00,00,000 (Three Crores) equity shares of 10/- (Rupees Ten Only) each.”

Accordingly, approval of the Members is sought for the increase in the Authorised Share Capital of the
Company and the consequent alteration of Clause V of the Memorandum of Association.

None of the Directors, Key Managerial Personnel of the Company or their respective relatives is
concerned or interested, financially or otherwise, in the resolution, except to the extent of their

respective shareholding, if any, in the Company.

The Board of Directors recommends the Ordinary Resolution set out in this Item No. 12 for approval of
the Members.

Item no. 13
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The Members are informed that the Company proposes to undertake an initial public offering of its Equity
Shares and, in connection therewith, is required to ensure that its constitutional documents, including
the Articles of Association, are aligned with the applicable provisions of the Companies Act, 2013, the
requirements of the Securities and Exchange Board of India, the Stock Exchange(s) and other applicable
regulatory requirements.

Accordingly, the Board of Directors has reviewed the existing Articles of Association of the Company and
has considered it appropriate to adopt a new set of Articles of Association incorporating such
modifications as are considered necessary for a public company proposing to list its Equity Shares.

The proposed new Articles of Association have been placed before the Members for their consideration
and are intended to substitute the existing Articles of Association in their entirety.

Pursuant to Section 14 of the Companies Act, 2013, alteration of the Articles of Association requires
approval of the Members by way of a Special Resolution.

None of the Directors, Key Managerial Personnel of the Company or their respective relatives is
concerned or interested, financially or otherwise, in the resolution, except to the extent of their
respective shareholding, if any, in the Company.

The Board of Directors recommends the Special Resolution set out in this Item No. 13 for approval of the
Members.

For M/s GH2 Solar Limited
(Formerly known as GH2 SoarPrivate Limited)

il

Ojasvi Jain
Company Secretary & Complidnce Officer
Membership No.: A61750

Date: 24" August 2026
Place: Noida
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Annexure-A

Details of Directors seeking Appointment/Re appointment

[Pursuant to Secretarial Standard 2 on General Meetings issued by the Institute of Company

Secretaries of Indial

Corporate Address: QAIPL Building A8 9th Floor Sector 68 Noida 201309

Green hydrogen

Solar

Alterantive energies

SN | Particulars Details
1. Name of the Mr. Rajeev Jain Mr. Amit Pancharya Mr. Anurag Jain
- Director
2. DIN 03482700 01257802 02833765
3. :Age 66 Yrs. 67 Yrs. _ 49years |
4. Qualifications Chartered Accountant = Masters of technology, Postgraduate in
IIT Delhi Computer
Applications from
Boston College,
. ) | Gwalior N
5. Experience / | Mr. Rajeev Jain is a | Mr. Amit Pancharya is a | Mr. Anurag Jain is
Expertise Chartered Accountant | seasoned professional | one of the Promoter
(1986) and senior | with over 40 years of | and Director of the
finance  professional | experience in | company. He has
with approximately 35 | manufacturing, over 14 vyears of
years of experience in | engineering and | experience in
finance, business | business leadership. He | renewable  energy
restructuring, mergers | is a founder of Alfa | sector. His vision and
& acquisitions, fund | Intercontinental Private experience are
raising, IPO | Limited a leading | driving
preparedness and | Instrument Transformer | advancements in the
corporate compliance. | manufacturing company | field, including the
in India. pioneering work in
He has held senior green hydrogen
positions including | He possesses extensive | technologies.
Director & CFO of Intex | expertise in product
Technologies  (india) | development, research
Ltd. and Senior Vice | & development, quality
President, Finance of | management,
Radico Khaitan Ltd. manufacturing
operations, and
His extensive | organizational
experience in finance, | leadership.
strategic planning and
corporate restructuring | His rich industrial and
can provide valuable | academic  experience
guidance and | enables him to provide
independent oversight | strategic guidance on
to the Company. technology, operations,
innovation, and
corporate governance at
the Board level.
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6. Nature of | Appointmentasan | Appointment as an | Re-appointment
appointment Independent Independent Director
(appointment/ re- | Director
appointment) |
7. Terms and | Appointment as a | Appointment as a Non- | In terms of Section
Conditions of | Non-Executive Executive Independent | 152(6) of the
appointment / re- | Independent Director of the Company | Companies Act,
appointment Director of the | for a term of five 2013, Mr. Anurag
Company for a consecutive years from | Jain, Managing
term  of  five | 13.08.2026 to | Director of the
consecutive years | 12.08.2031, not liable to | Company is liable to
from 03.07.2026 | retire by rotation. retire by rotation.
to 02.07.2031, not
liable to retire by
| rotation.
8. Details of Sitting fees as Sitting fees as approved | Rs. 7,50,000/- per
remuneration approved by the by the Board month
I sought to be paid Board
9. Remuneration last NA NA Rs. 7,50,000/- per
drawn month
10. | Date of first 03.07.2026 13.08.2026 05.12.2015
appointment on the
| Board -
11. | Shareholding in the Nil Nil 1,11,38,400 equity
Company shares of Rs. 10/-
each
12, | Relationship  with Not Related Not Related Spouse of Mrs. Aditi
Directors/KMP Jain, Whole time
Director of the
B Company
13. | Number of meetings N.A. N.A. 5
of Board attended
during the vyear
(since his
_appointment) -
14. | Other Directorships 02 01 11 _
15. | Committee Nil Nil Nil
Memberships/
Chairmanships in
other companies | o
16. | Justification for | Refer tem No. 04 | Refer Item No. 05 of the N.A.
appointment as | of the Explanatory | Explanatory Statement
Independent Statement
| Director - -
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Form No. MGT-11
Proxy Form
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management
and Administration) Rules, 2014]
CIN . U35105DL2013PLC249995

5 GH2 Solar Limited (formerly known as GH2 Solar Private |
 Name of the Company : Limited) |

Unit no 1, Plot no 2, DDA Building District Centre, Nehru Place, |
South Delhi, New Delhi, Delhi, India, 110019

|
_

Registered Office

! Name of the members(s) l :
\

mtfgiste red address

| E-mail Id
' Folio No/Client Id
DPID
I/We, being the members(s) of shares of the above name company, hereby appoint

1 i Name - ;| - .
L , Address s ,‘
. Emaild s ~ |
. _|Signature  1: | ,or failing him
2. Name  0:]
. Address . IR -

. E-mail Id I |
f | Signature K ,or failing him |

as my/ our proxy to attend and vote (on a poll) for me/ us and on my/ our behalf at the 14t Annual
General Meeting of the Members of M/s GH2 Solar Limited (formerly known as GH2 Solar Private Limited)
to be held on Sunday, 20th September 2026 at 10:30 A.M. at Park Inn by Radisson, New Delhi Lajpat Nagar,
1&2, Ring Road, Lajpat Nagar-1V, New Delhi-110024 and at any adjournment thereof in respect of such
resolutions set out in the Notice convening the meeting, as are indicated below:

Sr. Resolution For ' Against
No.

) ORDINARY BUSINESS _|
1. | Toreceive, consider and adopt the Audited Standalone and |
Consolidated Financial Statements of the Company for the
financial year ended 31st March, 2026, together with the
" Reports of the Board of Directors and the Auditors thereon.
2. | Toconsider the appointment of M/s S S Kothari Mehta & Co.
LLP (FRN: 000756N/N500441) as Statutory Auditor of the
| Company. o
3. | To re-appoint Mr. Anurag Jain {DIN: 02833765), Director of
the Company, \évho r_ﬁe}(nres buyrrac_)t'a_tlpn and being t.ahglble,.
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r

‘ offers himself for reappointment.

SPECIAL BUSINESS

4. | Regularization of Mr. Rajeev Jain (DIN: 03482700) as Non-
| Executive Independent Director of the Company.

5. | Regularization of Mr. Amit Pancharya (DIN: 01257802) as
| Non-Executive Independent Director of the Company.

6. | To approve the grant of unsecured loan and/or to give any
guarantee and/or provide any security to Clean Power
Generation Private Limited under Section 185 of the
Companies Act 2013.

7. | To Approve the grant of unsecured loan and/or to give any
guarantee and/or provide any security to GH2 Solar SPV-1
Private Limited under Section 185 of the Companies Act
2013

8. | To Approve the grant of unsecured loan and/or to give any
guarantee and/or provide any security to GH2 Solar SPV-2
Private Limited under Section 185 of the Companies Act
2013 ~

9. | To ratify the remuneration of M/s Pant S & Associates (FRN:
101402), Cost Auditors of the company, for the Financial
Year 2026-27

10. | To make investment, give loans, guarantees and security in
excess of limits specified under section 186 of Companies
Act, 2013

11. | Approval of the Issue
12. J Approval for increase in Authorized Share Capital of the
company and amendment to the Memorandum Of
Association of the company

13. | Adoption of the Altered Articles Of Association of the
Company

Signature of Proxy holder(s).......ccouueun..... Affix
Revenue Stamp ‘

Note: This form of proxy in order to be effective should be duly completed and deposited at the Corporate
Office of the Company, not less than 48 hours before the commencement of the Meeting.
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Attendance Slip ___W
' Folio No.__!l DP.1d* Clientld.* |
' No. of Shares : -
Name of Shareholder ‘ o _ -
Address of Shareholder : B d
|
1/ We e, hereby record my / our presence at the 14™ Annual General Meeting of the

Members of M/s GH2 Solar Limited (formerly known as GH2 Solar Private Limited) will be held on Sunday,
20™ September 2026 at 10:30 A.M. at Park Inn by Radisson, New Delhi Lajpat Nagar, 1&2, Ring Road,
Lajpat Nagar-1V, New Delhi-110024

Signature of the Shareholder / Proxy

NOTES:

1. You are requested to sign and hand this over at the entrance.

2. If you are attending the meeting in person or by proxy, copy of Notice and Annual report may please
be brought by you/your proxy for reference at the meeting.

3. *Applicable for Investor{s) holding share(s) in Demat form.

***Tear from here***—-eeem oo
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H2 Solar

DIRECTOR’S REPORT

Dear Members,

Your Board of Directors are pleased to present the 14" Annual Report on the business and
operations of GH2 Solar Limited (Formerly known as GH2 Solar Private Limited) and Audited
Financial Statements for the period ended 31t March, 2026.

1. FINANCIAL INFORMATION

The Audited Financial Statements of the Company for the financial year ended 31st March 2026
have been prepared in accordance with the applicable Indian Accounting Standards (“Ind AS”) and
the relevant provisions of the Companies Act, 2013 (“Act”).

The summarized financial highlight is depicted below:

- (All Amount in Millions, except EPS)

| PARTICULARS STANDALONE CONSOLIDATED ‘
FY 2025-26 FY2024-25 | FY2025-26 |  FY 2024-25

Revenue from Operations 6,125.61 2,069.27 5,781.63 2,094.44
Other Income 66.23 20.59 46.33 19.27
Total Revenue 6,191.84 2,089.86 5,827.96 2,113.71
Total Expenses 5515.37 1862.62 5196.25 1899.04
Profit/(Loss) Before Taxation 676.47 227.24 631.67 214.67

| Less: Tax Expenses 165.71 82.90 169.49 83.08
Less: Deferred Tax Liability (0.74) (1.86) (4.23) (1.63)
(Asset) _
Profit/(Loss) After Tax 511.50 146.20 466.40 133.22
Comprehensive income/ (loss) 0.16 {0.46) 0.16 (0.46)

. for the year -
Earning Per Equity Share 26.64 8.67 2429 | 790

2. STATUS OF COMPANY’S AFFAIRS AND BUSINESS OPERATIONS

Your Company’s Standalone Balance Sheet as on 31 March, 2026, refiects a robust and healthy
financial position. During the financial year 2025-26, the Company achieved revenue from
operations of INR 6,125.61 Millions, as against INR 2,069.27 Millions in the previous year 2024-
25. Further, the Company recorded a substantial improvement in profitability, with Profit After
Tax (PAT) rising to INR 511.50 Millions in FY 2025-26 from INR 146.20 Millions in FY 2024-25.

Further, during the financial year under review, your Company has achieved a Consolidate
Revenue from operations of INR 5,781.63 as against INR 2,094.44 Millions in the previous year
2024-25. Profit After Tax (PAT) substantially increased to INR 466.40 Millions in FY 2025-26 from

INR 133.22 Millions in FY 2024-25.
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This exceptional performance was driven by strong business momentum, efficient cost
management, expansion into new markets, and effective execution of projects. The growth in
both revenue and profitability demonstrates the resilience of the Company’s business model and
provides a strong foundation for sustained value creation for its stakeholders in the years ahead.

3. CHANGE IN THE NATURE OF BUSINESS, IF ANY

There has been no change in the nature of business during the year under review.

4. DIVIDEND

The Board of Directors of your Company, after a careful and holistic review of the Company’s
financial position, business requirements, and future growth plans, has decided that it would be
prudent not to recommend any dividend for the financial year 2025-26. '

5. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION FUND

The provisions of Section 125(2) of the Companies Act, 2013 {‘the Act’) do not apply as there was
no dividend declared and paid last year.

6. TRANSFER TO RESERVES

During the current financial year, no amount has been transferred to the General Reserve of the
Company.

7. ACCEPTANCE OF DEPOSITS

Your Company has neither invited nor accepted any deposits from public within the meaning of
Section 73 of the Act read with Companies (Acceptance of Deposits) Rules, 2014 during the period
under review.

8. SUBSIDIARY, JOINT VENTURE AND ASSOCIATE COMPANY

Pursuant to first proviso to Section 129(3) of the Companies Act 2013 (“The Act”), a Statement
containing salient features of Financial Statements of the Company’s Subsidiaries, Joint Ventures
and Associates (in Form AQOC-1) is attached to the Financial Statement as Annexure-l.

As on 31% March, 2026, the Company has thirteen Subsidiary Companies and two associates,
details of which are given in form AOC-1.

Further, during the year under review, the Company has incorporated the following wholly owned
subsidiaries:

i.  Clean Power Generation IN-4 Pvt Ltd (w.e.f. 10.09.2025)
ii.  Clean Power Generation IN-5 Pvt Ltd (w.e.f. 10.10.2025)
ili.  Greenovate Hydrogen India Private Limited (w.e.f. 18.10.2025)
iv. GH2 Solar SPV-3 Pvt Ltd (w.e.f. 31.10.2025)
v.  GH2 Solar SPV-4 Pvt Ltd (w.e.f. 23.10.2025)
vi.  GH2 Solar SPV-5 Pvt Ltd (w.e.f. 24.03.2026)
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The Company made an investment in GH2 Etrica Solar Parks Pvt Ltd., a newly incorporated
Associate Company w.e.f. 02.01.2026

Further, after the closure of the Financial Year, GH2 Marsons Green Ventures Pvt Ltd., associate
company of the Company vide its Board resolution dated 01 May, 2026 and other applicable
approvals, if any, has filed for striking off of the Company under Section 248 of the Companies Act,
2013 and rules made thereunder.

Further, after the closure of the financial year, the Company incorporated the foliowing newly
wholly owned subsidiary companies:

i.  GH2 Solar SPV-6 Private Limited
ii.  GH2 Solar SPV-7 Private Limited
iii. GH2 Solar SPV-8 Private Limited
iv.  GH2 Solar SPV-9 Private Limited

9. CONSOLIDATED FINANCIAL STATEMENTS

In accordance with the Companies Act, 2013 (“the Act”) and Indian Accounting Standard (Ind AS)-
110 on Consolidated Financial Statements read with Ind AS-28 on Accounting for Investments in
Associates and Joint Ventures, the audited consolidated financial statements of the Company for
the financial year ended 315t March 2026 is provided in the Annual Report.

10.BOARD OF DIRECTORS AND KMP
a. The list of Board of Directors and KMP of the Company as on March 31, 2026 is as

follows:

S. | Name of Director and De;ignation T DIN/PAN
No. KMP
1 Aditi Jain Whole Time Director 06485388
2 Anurag Jain ~Managing Director 02833765

4 Anjuli Chaudhary Independent Director 10927811
6. Akhileshwar Singh Independent Director 08627576
7 Mr. Shailendra Jain Independent Director 11547079
8 Mr. Nikhil Aggarwal | Chief Financial Officer| AJOPAO137H

b. The following changes took place in the composition of Board and KMP during the
financial year ending 31t March, 2026:

(i) During the year under review, Mr. Vepul Jain (DIN: 10911471) resigned from the position
of Non-Executive Director w.e.f. 20t January 2026.

(i) Mr. Kapil Aggarwal resigned as Chief Financial Officer of the Company w.e.f. 11% August,
2025 and Mr. Nikhil Aggarwal was appointed as the Chief Financial Officer w.e.f. 26"
September 2025
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(iii) Mr. Shailendra Jain was appointed as an Additional Director (in the category of Non-
Executive and Independent Director) of the Company by the Board of Directors at its
meeting held on 11th March, 2026 His appointment as an Independent Director was
subsequently approved by the members of the Company at the Extra-Ordinary General
Meeting held on 6th April, 2026.

(iv) Further, Ms. Radhika Gupta resigned from the position of Company Secretary of the
Company w.e.f. and 13" March, 2026.

c. The following changes took place in the composition of Board and KMP after the end of the
financial year ending 31st March, 2026:

(i) Mr. Rajeev Jain (DIN: 03482700), was appointed as the Additional Director in the category
of Non-Executive Independent Director of the Company, with effect from 03rd July 2026
and who will be holding office till the conclusion of ensuing Annual General Meeting.
Accordingly, the Board recommends the appointment of Mr. Rajeev Jain as an
Independent Director of the Company for a term of 5 years w.e.f. 03" July, 2026 to 02™
July, 2031.

(i) Further, Mr. Amit Pancharya (DIN: 01257802), was appointed as the Additional Director in
the category of Non-Executive Independent Director of the Company, with effect from
13th August, 2026 and who will be holding office till the conclusion of ensuing Annual
General Meeting. Accordingly, the Board recommends the appointment of Mr. Amit
Pancharya as an Independent Director of the Company for a term of 5 years w.e.f. 13th
August, 2026 up to 12th August, 2031.

(iii) Mr. Akhileshwar Singh and Mrs, Anjuli Chaudhary, Independent Director(s) of the
Company resigned w.e.f. 08" May, 2026 and 05™ August, 2026 respectively and;

(iv) Ms. Ojasvi Jain was appointed as the Company Secretary and Compliance Officer of the
Company w.e.f. 03" July, 2026.

Further, in terms of Section 152 of the Companies Act, 2013, the Companies (Management and
Administration) Rules, 2014, and the Articles of Association of the Company, Mr. Anurag Jain
Managing Director, liable to retire by rotation at the ensuing Annual General Meeting. Being
eligible, he has offered himself for reappointment. Based On the performance evaluation and the
recommendation of the Nomination and Remuneration Committee, the Board recommends his
re-appointment.

11.BOARD MEETINGS AND ATTENDANCE

During the period under review, 5 (five) Board Meetings were held:

S.

[
Date of Board Meeting Total Board Strength ‘ Directors Present in Board
No. | _ ] Meeting
|
1. 12/06/2025 , 5 B | 5 _
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21/08/2025
26/09/2025
|_ 22/01/2026
]__ 11/03/2026

":“ ‘F‘ Sl
s
w (W v ¢!

12.ATTENDANCE OF DIRECTORS

‘ Sl ‘Name of Directors Number of Meeting attended by
. No. _ Director

| Mr. Anurag Jain 5

' Mrs. Aditi Jain |

Mr. Vepul Jain*

Mr. Akhileshwar Singh**
Mrs. Anjuli ChaudHary
Mr. Shailendra Jain*** N.A.

N

VWi w e

NP

*Resigned w.e.f. 20.01.2026
**Resigned w.e.f. 08.05.2026
*¥¥*Appointed w.e.f. 11.03.2026

13. COMMITTEES OF THE BOARD
As on March 31, 2026, the Board has the following Committees:

1. Audit Committee

2. Nomination & Remuneration Committee
3. Stakeholders relationship Committee

4. Corporate Social Responsibility Committee
5. Risk Management Committee

6. Management Committee

Details on the composition of the committees and their meetings held during the financial year
under review have been provided in Annexure Il which forms part of the Board's Report.

14.ANNUAL EVALUATION BY THE BOARD

Pursuant to the provisions of the Companies Act, 2013 and Secretarial Standard-1 on Board
Meetings, the Board carried out a formal annual evaluation of its performance and individual
directors. The evaluation was conducted based on parameters such as strategy, governance,
compliance, and contribution to the Board’s functioning. The Board expressed its satisfaction with
the overall performance of the Board, its Committees and individual Directors, including the
Independent Directors
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15.CAPITAL STRUCTURE

Authorized Capital of the Company

The Authorized Share Capital of the Company is Rs. 25,00,00,000/- (Rupees Twenty Five Crores
Only) divided into 2,50,00,000 (Two Crores Fifty Lakhs) equity shares of Rs. 10/- each as on 31
March, 2026.

Issued, Subscribed and Paid-up Capital of the Company

During the financial year under review, the Company has issued and allotted 5,80,853 equity
shares of INR 10/- (Rupees Ten Only) each (“Equity Shares”), at an issue price of INR 932.36/-
(Rupees Nine Hundred Thirty-Two and Paise Thirty-Six Only) per Equity Share, including a
premium of INR 922.36/- (Rupees Nine Hundred Twenty-Two and Paise Thirty-Six Only) per Equity
Share through private placement vide shareholders Special Resolution dated 27™" August 2025
and Board Resolution dated 26 September, 2025.

Further, the Company has issued and allotted 1,46,13,060 (One Crore Forty-Six Lakh Thirteen
Thousand Sixty) Bonus equity shares in the ratio of 3 (Three) new fully paid-up equity shares of
Rs. 10/- each for every 1 (One) existing fully paid-up equity share of Rs. 10/- each pursuant to the
approval of the Board of Directors vide resolution dated 215t August, 2025 and subsequent
resolution passed by circulation dated 17™ November 2025.

Accordingly, the Paid-up Share Capital of the Company increased to Rs. 19,48,40,800/- (Rupees
Nineteen Crore Forty-Eight Lakh Forty Thousand Eight Hundred only) divided into 1,94,84,080
(One Crore Ninety-Four Lakh Eighty-Four Thousand Eighty) equity shares of Rs. 10/- each as of
31% March, 2026.

16.WEBSITE LINK IN COMPLIANCE OF SECTION 92(3) OF THE COMPANIES ACT, 2013

The company has uploaded its annual return on its website, and the same can be accessed at the
following link https://www.gh2solar.com/

17.CORPORATE SOCIAL RESPONSIBILITY INITIATIVES

GH2 Solar’'s CSR philosophy is rooted in its commitment to sustainability, environmental
stewardship, and inclusive growth. Your company is operating in the green energy sector and
recognizes its responsibility to contribute beyond business objectives by supporting initiatives
that promote environmental conservation, renewable energy awareness, community
development, education, and social well-being. During the year under review, the Company was
required to spent Rs. 23,07,060/-For the FY 202526, and the Company spent Rs. 23,10,000/- on
CSR activities. The Annual Report on CSR activities for the financial year ended March 31, 2026,
along with the composition of the CSR Committee, is provided in Annexure Il to this Report.
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18.PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

All Related party transactions that were entered into during the financial year ended 31st March
2026 were on an arm's length basis and were in the ordinary course of business and were carried
out with prior approval of the Audit Committee. The information required under section 134 of
the Companies Act, 2013 read with the Companies (Accounts) Rules, 2014 with respect to
particulars of contracts or arrangements with related parties is appended hereto in Form AOC-2
and forms a part of this Report as Annexure-tV. For further details, please refer to note no. 36 of
the standalone financial statements.

The Company has formulated a Policy on Related Party Transactions is in accordance with the
requirements of the Act and other applicable laws, which regulates the transactions between the
Company and its related party(ies).

19.COMPANY’S POLICY ON NOMINATION AND REMUNERATION

In compliance with the provisions of Section 178 of the Companies Act, 2013, the Company has
constituted the Nomination and Remuneration Committee (NRC) for the purpose of selection of
any Directors, Key Managerial Personnel and Senior Management Employees.

The Board has framed a Nomination cum Remuneration policy for selection, appointment and
remuneration of Directors, Key Managerial Personnel & Senior Management Employees. It also
sets out the criteria relating to qualifications, positive attributes, independence of a Director, and
such other matters as provided under Section 178 of the Companies Act, 2013 and provisions of
SEBI Listing Regulations, to the extent applicable.

The salient features of the Policy as approved by the Board and amended from time to time are
as follows:

1. Formulating criteria for appointment and remuneration of directors, Key Managerial
Persannel (KMP), and Senior Management Personnel (SMP).

2. Recommending the remuneration to the Board.

3. Evaluating performance of the Board, its committees, and individual directors

The Nomination and Remuneration policy is available on the Company's website at
https://www.gh2solar.com/.

20.DECLARATION OF INDEPENDENT DIRECTORS

All the Independent Directors of the Company have given requisite declarations under Section
149(7) of the Act, that they meet the criteria of independence as laid down under Section 149(6)
of the Act along with Rules 15 framed thereunder.

The Company has received confirmation from all the Independent Directors of their registration
on the Independent Directors Database maintained by the Indian Institute of Corporate Affairs, in
terms of Section 150 read with Rule 6 of the Companies (Appointment and Qualification of
Directors) Rules, 2014,
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In the opinion of the Board, the Independent Directors possess the requisite expertise and
experience and aré persons of high integrity and repute. They fulfil the conditions specified in the
Act as well as the Rules made thereunder and are independent of the management.

21.LOAN, GUARANTEE OR INVESTMENT UNDER SECTION 186 OF THE ACT

The details of loans, guarantees and investments covered under the provisions of Section 186 of
the Companies Act, 2013 are provided in the notes to standalone financial statements for the year
ended March 31, 2026, which form part of this Annual Report

22.DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT THE WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The Company has in place an Anti-Sexual Harassment Policy (‘Policy’) in line with the
requirements of The Sexual Harassment of Women at the Work Place (Prevention, Prohibition
and Redressal) Act, 2013. Internal Complaints Committee (ICC) has been set-up to redress
complaints received regarding sexual harassment. All employees (permanent, contractual,
temporary, trainees) are covered under the Policy.

Further, during the year under review, no case has been reported.

23.CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS / OUTGO

Information pursuant to Section 134 (3)(m) of the Companies Act, 2013, read with the Companies
(Accounts) Rules, 2014 in respect of conservation of energy, technology absorption and foreign
exchange earnings and outgo, are set out herein below:

CONSERVATION OF ENERGY &TECHNOLOGY ABSORPTION

The Company is engaged in the business of solar EPC solutions and green hydrogen and allied
clean-energy technologies. Considering the nature of its operations, conservation of energy and
adoption of efficient technologies form an integral part of the Company’s business philosophy
and operational practices.

The Company continuously endeavours to optimise energy consumption across its offices, project
sites and operations through efficient planning, use of energy-efficient equipment, deployment
of LED lighting, optimum utilisation of electrical resources and adoption of other energy-saving
practices, wherever feasible.

The Company also continues to evaluate and adopt improved technologies, processes and
engineering solutions in the areas of solar energy, green hydrogen, electrolyser systems and allied
renewable-energy applications. During the year, emphasis was placed on improving project
execution efficiency, technical capabilities, system design, operational reliability and adoption of
innovative and sustainable technologies relevant to the Company’s business.
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The Company remains committed to strengthening its technological capabilities and adopting
advanced solutions that contribute to improved efficiency, cost optimisation, sustainability and
long-term growth

FOREIGN EXCHANGE EARNINGS AND OUTGOING

The Company has continued to focus and avail export opportunities based on economic
considerations. During the year under review, foreign exchange income or expenses of the
Company is as under:

Earnings N Nil
Outgo : 110.96 million

24. RISK MANAGEMENT & INTERNAL FINANCIAL CONTROL

Considering the nature of the Company's operations in the solar EPC, green hydrogen and allied
renewable energy sectors, the Company has formulated and adopted a Risk Management Policy,
which was approved by the Board of Directors at its meeting held on 21t August, 2025. The Policy
provides a framework for identifying, assessing, monitoring and mitigating various risks that may
impact the achievement of the Company's business objectives.

The key risks identified by the Company include project execution risks, supply chain and
procurement risks, technology-related risks, regulatory and policy risks, financial risks,
counterparty risks, health and safety risks and other operational risks.

The management periodically reviews the risks associated with the Company’s business and
undertakes appropriate mitigation measures on an ongoing basis to minimise their potential
impact on the operations and financial performance of the Company.

The Company has also established internal financial controls commensurate with the size, nature

and complexity of its operations. Such controls are designed to provide reasonable assurance with

regard to the orderly and efficient conduct of business, safeguarding of assets, prevention and

detection of frauds and errors, accuracy and completeness of accounting records and timely .
preparation of reliable financial information.

The internal control systems are periodically reviewed and strengthened, wherever necessary, to
ensure their continued effectiveness and adequacy.

25. STATEMENT ON COMPLIANCES OF APPLICABLE SECRETARIAL STANDARDS

In accordance with the Secretarial Standard i.e. S5-1 and SS-2 relating to meeting of the Board of
Directors and General Meetings issued by the Institute of the Companies Secretaries of India (ICSl)
and approved by the Central Government under Section 118(10) of the Companies Act, 2013, the
Board wishes to inform the Members that the Company has complied with the provisions of
applicable Secretarial Standards.
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26. DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors hereby confirm that:

(i) In the preparation of the annual accounts, the applicable accounting standards had been
followed with proper explanation relating to material departures;

(i) they have, selected such accounting policies in consultation with Statutory Auditors and
applied them consistently and made judgments and estimates that are reasonable and
prudent so as to give a true and fair view of the state of affairs of the company at the end of
the financial year 315t March, 2026 and of the profit and loss of the company for the financial
year;

(iii) they have taken proper and sufficient care, to the best of their knowledge and ability, for the
maintenance of adequate accounting records in accordance with the provisions of the
Companies Act, 2013 for safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities;

(iv) the annual accounts of the Company have been prepared on a going concern basis.

(v) they had advised proper systems to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively.

27. STATUTORY AUDITORS

During the year under review, M/s. AVS & Associates, Chartered Accountants (Firm Registration
No. 023328N) resigned as the Statutory Auditors of the Company w.e.f. 12t February, 2026 and
M/s. S S Kothari Mehta & Co. LLP, Chartered Accountants (FRN: 000756N/N500441) was appointed
to fill the casual vacancy in the Extra Ordinary General Meeting of the Company held on 06 April,
2026 and to conduct the Statutory Audit for the financial year 2025-26, who holds office till the
conclusion of ensuing Annual General Meeting.

Further, as per the provisions of Section 139, 141 of the Companies Act, 2013 and rules made
thereunder, the Board on the recommendation of the Audit Committee, recommends to the
members for re-appointment of M/s. S S Kothari Mehta & Co. LLP, Chartered Accountants (FRN:
000756N/N500441) as the Statutory Auditors of the Company for a further term of 5 years from
the conclusion of 14th Annual General Meeting till the conclusion of 19" Annual General Meeting
of the Company to be held in the financial year 2031-32 at such remuneration as may be decided
by the Board.

M/s. S S Kothari Mehta & Co. LLP, Chartered Accountants have confirmed their eligibility under
Section 141 of the Companies Act, 2013 and the Rules framed thereunder. The Auditors have also
confirmed that they hold a valid certificate issued by the Peer Review Board of the Institute of
Chartered Accountants of India.

28. STATUTORY AUDIT REPORT

The reports given by the Statutory Auditor, M/s. S S Kothari Mehta & Co. LLP, Chartered
Accountants (FRN: 000756N/N500441) on the Financial Statements of the Company for the
financial year ended March 31, 2026 forms part of the Annual Report. There have been no
qualifications, reservation or adverse remarks made by the Statutory Auditor in their reports.
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29. SECRETARIAL AUDIT REPORT

Pursuant to the provisions of Section 204 read with rules made thereunder of the Companies Act,
2013 The Company had appointed M/s Sulabh Jain and Associates, Practising Company
Secretaries, having Firm Registration No. S2017UP495600 and Peer Review Certificate No.
3942/2023 as the Secretarial Auditor for the Financial Year 2025-26.

The Secretarial Audit Report issued by M/s. Sulabh Jain & Associates for the financial year ended
31t March, 2026 does not contain any qualification, reservation or adverse remark. The Report

of Secretarial Auditor is annexed as Annexure V forming part of this Report.

30. INTERNAL AUDITORS

Pursuant to Provisions of section 138 of the Companies Act, 2013 read with the Companies
(Accounts) Rules, 2014, the Company had appointed M/s Y K Gupta & Co., Chartered Accountants,
FRN No: 0505129C, as the Intérnal Auditor of the Company for the financial year 2025-26.

The Report of the Internal Auditors is reviewed by the Audit Committee.

31. VIGIL MECHANISM / WHISTLE BLOWER POLICY

In accordance with the provisions of Section 177(9) of the Companies Act, 2013, the Company has
formulated a Vigit Mechanism/ Whistle Blower Policy to provide a formal mechanism for directors,
employees, and other stakeholders to report concerns about unethical behavior, actual or
suspected fraud, or violation of the Company’s code of conduct.

The policy ensures adequate safeguards against victimization of persons reporting such concerns
and provides for direct access to the Chairman of the Audit Committee. The Company has duly
implemented and complied with the Vigil Mechanism during the year, ensuring that all reported
matters are appropriately investigated and resolved.

32. FRAUD REPORTING

During the financial year, the Statutory Auditors, Secretarial Auditor and Cost Auditors have not
reported any instance of fraud in respect of the Company, by its officers or employees under
Section 143(12) of the Act to the Board. Accordingly, the provision related to disclosure of fraud
under Section 134(3) the Act are not applicable to the Company.

33. DISCLOSURE UNDER RULE 8(5)(Xi) OF THE COMPANIES (ACCOUNTS) RULES, 2014

Pursuant to the provisions of Rule 8(5)(xi) of the Companies (Accounts) Rules, 2014, the details of
the difference between the amount of the valuation done at the time of one-time settlement and
the valuation done while taking loan from Banks or Financial Institutions, along with the reasons
thereof, are required to be disclosed in the Board’s Report.
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Since no such one-time settlement was carried out by the Company during the year under review,
the said disclosure is Not Applicable.

34. MATERIAL CHANGES AND COMMITMENTS

Based on the Company assessment, no material impact and commitment affecting the financial
position of the company has been noted. Considering that it is a dynamic and evolving situation,
the management will continue to closely monitor and evaluate the impact of any material change
in macro-economic and other related factors which may have bearing on the company's
operations during the year under review.

35. DISCLOSURE OF MAINTENANCE OF COST RECORD AS SPECIFIED BY CENTRAL GOVERNMENT

Pursuant to provisions of Section 148 of the Companies Act, 2013 read with the Companies (Audit
and Auditors) Rules, 2014 and the Companies (Cost Records and Audit) Rules, 2014 as amended,
the Company has appointed M/s Pant S & Associates (FRN: 101402) as a Cost Auditor of the
Company to conduct the audit of cost records for the financial year ended 31 March, 2027.

As per the provisions of Section 148 of the Act read with the Companies (Audit and Auditors)
Rules, 2014, as amended, the remuneration payable to the Cost Auditors is required to be ratified
and confirmed by the members in ensuing Annual General Meeting. Accordingly, resolution
seeking members’ ratification for the remuneration payable to M/s Pant S & Associates {FRN:
101402), Cost Accountants is included in the Notice convening the AGM.

36. SIGNIFICANT AND MATERIAL ORDERS

There are no significant or material orders passed by the regulators, courts or tribunals having an
impact on the future operations of the Company or its going concern status.

37. PARTICULARS OF EMPLOYEES

The information pursuant to Section 197 of the Companies Act, 2013, read with Rule 5 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, is not
applicable to the Company.

38. THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE
INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR ALONG WITH
THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR

No application was made and no proceeding is pending under the Insolvency and Bankruptcy
Code, 2016 during the year along with their status as at the end of the financial year, hence the
said clause is not applicable.
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For and on behalf of,

GH2 Solar Limited (Formerly Known as GH2 Solar Private Limited)

y Y

pdli

Anurag Jain Aditi Jain
Managing Director Whole-time Director
DIN: 02833765 DIN: 06485388

Date: 24" August 2026
Place: Noida
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Sl. | PARTICULARS
NO

The date since
when
subsidiary was
acquired
Reporting
period for the
subsidiary
concerned, if
different from
the holding
company’s
reporting

period |

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)

Form AOC-1

Annexure-l

Statement containing salient features of the Financial Statement of Subsidiaries or Associate Companies or Joint Ventures

_

Clean
Power

Part “A”: Subsidiaries

(Information in respect of each subsidiary to be presented with amounts in Millions.)

Clean
Power

—

Clean
Power

Generation Generatio Generation

Private

| Limited

N.A.

nIN-1
Private
Limited

IN-2 Private
Limited

01.05.2024 10.02.2025

N.A.

15.02.2025

15.02.2025
to
31.03.2025

Clean
Power
Generation
IN-3 Private
Limited

29.01.2025

N.A.

NAME OF THE SUBSIDIARY

Clean Clean GH2 Solar
Power Power SPV-1
Generation Generation| Private
IN-4 Private IN-5 Private| Limited
Limited Limited
110.09.2025 | 10.10.2025 | 10.02.2025 |
.Ho.ow.womm 10.10.2025 N.A,
to to
31.03.2026 |31.03.2026

m_._uﬂu_lm_. .im_._n Solar

SPV-2
Private
Limited

N.A.

SPV-3
Private
| Limited

31.10.2025
to
31.03.2026

14.08.2024 | 31.10.2025 | 23.10.2025

GH2 Solar . GH2-AHES |Greenovate
SPV-4 Private Hydrogen
Private Limited India
Limited Private

Limited
31.08.2024 | 18.10.2025
23.10.2025 N.A.  18.10.2025
to to
31.03.2026 31.03.2026




3. |

Reporting
currency and
Exchange rate
as on the last

date of the
relevant
financial year
in the case of
foreign
subsidiaries
Share capital

Reserves and
Surplus

N.A.

10.00
1.74

62.60

65.10

(0.20)

Total assets

Total
Liabilities

Investments

Turnover

67.12

194.30

55.38

NIL

131.90

(0.65)

N.A.

N.A.

38.60

0.10

N.A.

0.10

(2.56)

116.01
51.56

NIL

35.71

4.96

Profit/ (Loss)
before
taxation

Provision for
taxation

14.91

(3.10)

3.38

Profit/ (Loss)
. after taxation

11.13

Proposed
| Dividend
Extent of
shareholding
(in
percentage)

Notes: The following information shall be furnished at the end of the statement:

NIL

(2.64)

1

- (046)

NIL

122.62
86.58

(0.04)

(0.04)

0.10
0.04

NIL

NIL
(0.65)

3.32

NIL
NIL

(3.40)

NIL

(0.65)

(0.84)

(2.56) |

NIL

76.00%

100%

NIL

NIL

100%

100%

(0.04)

NIL

(0.04)

NIL

100%

0.10
0.04

N.A.

30.77
(1.43)

163.36 |
134.02

N.A.

0.10

N.A.

0.10

N.A. N.A.

0.10 0.10

(1.10)

80.93

81.95

(0.06)

0.11
0.07

(0.06) (0.66)

011 | 476.45

N.A.

0.10 |
(0.04)

0.10

NIL

NIL

NIL

NIL
NIL

0.07 477.01

NIL
NIL

NIL
NIL

(1.27)

(1.02)

NIL

(0.06)

NIL

NIL

(1.02)

(0.06)

(0.06) (0.62)

(0.06)

NIL

74%

NIL

100%

NIL

100%

0.04

NIL

NIL

(0.62)

NIL

(0.05)

NIL

(0.04)

NIL NIL

100% 100%

1. Names of subsidiaries which are yet to commence operations: GH2 SOLAR SPV-5 PRIVATE LIMITED (Wholly-owned Subsidiary Company

NIL

100%
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Part “B”: Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies
and Joint Ventures:

1. Names of associates or joint ventures which are yet to commence operations:
e GH2 MARSONS GREEN VENTURES PRIVATE LIMITED (Associate Company incorporated on
07/03/2025)
® GH2 ETRICA SOLAR PARKS PRIVATE LIMITED (Associate Company incorporated on 02/01/2026)
2. Names of associates or joint ventures which have been liquidated or sold during the year: N.A

For and on Behalf of,
GH2 Solar Limited (Formerly known as GH2 Solar Private Limited)

A 1< Fn

Aditi Jain Anurag Jain
Whole Time Dire 013’ Managing Director
DIN: 06485388 [ © DIN: 02833765 _
N W
6?“ "
Nikhil Aggarwal Ojasvi Jain
Chief Financial Officer Company Secretary
J\I; il;;f// Mem. No. A61750
ate: August 2026
Place: Noida
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Annexure-I|

COMMITTEES OF THE BOARD

A. AUDIT COMMITTEE

In accordance with the provisions of Section 177 of the Companies Act, 2013, the Company has
constituted an Audit Committee.

The composition of the Audit Committee as on 31% March, 2026 was as follows:

1. Mr. Akhileshwar Singh — Independent Director-Member
2. Mrs. Anjuli Chaudhary - Independent Director- Chairperson
3. Mr. Anurag Jain — Managing Director - Member

The composition of the Audit Committee as on date of report is as follows:

Mr. Rajeev Jain — Independent Director-Chairman
Mr. Amit Pancharya- Independent Director- Member
Mr. Shailendra Jain-Independent Director- Member
Mr. Anurag Jain — Managing Director - Member

Rl IS g

The Audit Committee reviews the financial reporting process, internal controls, risk management,
and other related matters to ensure transparency and good governance. During the financial year
under review, 5 meetings of the Audit Committee were held on 12.06.2025, 21.08.2025,
26.09.2025, 22.01.2026 and 11.03.2026.

B. NOMINATION & REMUNERATION COMMITTEE

In accordance with the provisions of Section 178 of the Companies Act, 2013, the Company has
constituted the Nomination & Remuneration Committee (“NRC”) of the Board of Directors.

The composition of the NRC as on 31st March, 2026 was as follows:

1. Mr. Shailendra Jain — Independent Director -Chairman
2. Mrs. Anjuli Chaudhary — Independent Director- Member
3. Mr. Akhiteshwar Singh — Independent Director -Member

The composition of the NRC as on date of report is as follows:

1.Mr. Shailendra Jain — Independent Director- Chairman
2. Mr. Rajeev Jain — Independent Director -Member
3. Mr. Amit Pancharya - Independent Director- Member

During the year under review 3 meetings of the NRC were held on 12.06.2025, 21.08.2025 and

26.09.2025. -
¢ 9897038232 B=A anuragjain@gh2solar.com i=m: www.gh2solar.com
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C. STAKEHOLDERS RELATIONSHIP COMMITTEE

In accordance with the provisions of Section 178 of the Companies Act, 2013, the Company has
constituted the Stakeholders Relationship Committee (“SRC”) of the Board of Directors.

The composition of the SRC as on 31st March, 2026 was as follows:

1. Mr. Shailendra Jain — Independent Director-Chairman
2. Mrs. Anjuli Chaudhary — Independent Director -Member
3. Mr. Anurag Jain — Managing Director- Member

The composition of the SRC as on date of report is as follows:
1.Mr. Shailendra Jain — Independent Director- Chairman

2. Mr. Amit Pancharya — Independent Director -Member

3. Mr. Anurag Jain — Managing Director- Member

During the year under review 1 meeting of the SRC was held on 26.09.2025

D. Corporate Social Responsibility Committee

In accordance with the provisions of Section 135 of the Companies Act, 2013, the Company has
constituted the Corporate Social Responsibility Committee (“CSR”) of the Board of Directors.

The composition of the CSR Committee as on 315t March, 2026 was as follows:
1. Mr. Anurag Jain, Managing Director- Chairman
2. Mrs. Aditi Jain, Whole-time Director - Member
3. Mr. Akhileshwar Singh, Independent Director -Member

The composition of the CSR Committee as on date of report is as follows:
1. Mr. Anurag Jain — Managing Director- Chairman
2. Mrs. Aditi Jain — Whole-time Director — Member
3. Mr. Shailendra Jain — Independent Director -Member

During the year under review 2 meeting of the CSR Committee were held on 12.06.2025 and
11.03.2026.

D. Risk Management Committee

In accordance with the applicable provisions of the Companies Act, 2013, the Company has
constituted the Risk Management Committee of the Board of Directors.

The composition of the Risk Management Committee as on 31% March, 2026 was as follows:

1. Mr. Anurag Jain — Managing Director- Chairman
2. Mrs. Aditi Jain — Whole-time Director — Member
3. Mrs. Anjuli Chaudhary — Independent Director -Member

The composition of the Risk Management Committee as on date of report is as follows:

¥, 9897038232 EX anuragjain@gh2solar.com im:  www.gh2solar.com
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1. Mr. Anurag Jain — Managing Director- Chairman
2. Mrs. Aditi Jain — Whole-time Director — Member
3. Mr. Shailendra Jain — Independent Director -Member

During the year under review 1 meeting of the Risk Management Committee were held on
21.08.2025.

E. MANAGEMENT COMMITTEE

In accordance with the provisions of Section 179 of the Companies Act, 2013, the Company has
constituted the Management Committee of the Board of Directors.

The composition of the Management Committee as on 31* March, 2026 was as follows:

1. Mr. Anurag Jain — Managing Director- Chairman
2. Mrs. Aditi Jain — Whole-time Director — Member
3. Mr. Shailendra Jain — Independent Director -Member

The composition of the Management Committee as on date of report is as follows:

1. Mr. Anurag Jain — Managing Director- Chairman
2. Mrs. Aditi Jain — Whole-time Director — Member
3. Mr. Shailendra Jain — Independent Director -Member

During the year under review, 30 meetings of the Management Committee were held on
15.04.2025, 25.04.2025, 05.05.2025, 16.05.2025, 19.05.2025, 16.06.2025, 11.07.2025,
14.07.2025, 13.08.2025, 27.08.2025, 05.09.2025, 10.09.2025, 25.09.2025, 08.10.2025,
15.10.2025, 01.11.2025, 10.11.2025, 19.11.2025, 25.11.2025, 25.11.2025, 02.12.2025,
19.12.2025, 23.12.2025, 12.01.2026, 20.01.2026, 02.02.2026, 19.02.2026, 26.02.2026,
05.03.2026 and 13.03.2026.

For and on behalf of,
GH2 Solar Limited (Formerly Known as GH2 Solar Private Limited)

@
Aditi Jain

Whole-time D|rec or
DIN: 06485388

ﬂ_,_,g _ﬁ'\
Anurag Jain

Managing Director
DIN: 02833765

Date: 24™" August 2026
Place: Noida

L)
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Annexure-lll
ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES
[Pursuant to section 134 (3)(o) of the Companies Act, 2013 and Companies (Corporate Social
Responsibility Policy) Rules, 2014]

1. Brief outline on CSR Policy of the Company:

In line with CSR Policy and in accordance with Schedule VII of the Act, the Company has undertaken to
promote renewable energy adoption, Waste management, education, skill development, digital
literacy, sanitation, preventive healthcare and social upliftment. The objective of the Company’s CSR
policy is to lay down guiding principles for proper functioning of CSR activities and to ensure that the
Company's CSR initiatives contribute to sustainable development, environmental conservation,
inclusive growth, and the socio-economic well-being of the nearby society.

2. Composition of CSR Committee:

S. No. Name of the Director | Designation Number of Number of
meetings of CSR meetings of CSR
Committee held Committee
| during the year attended during
| _ theyear
1 Mr. Anurag Jain Managing Director | 2 2 |
2 Mrs. Aditi Jain Whole-time Director 2 2
3 Mr. Akhileshwar Singh* Independent 2 2
Director -

*Mr. Akhileshwar Singh, Independent Director, resigned from the office of Director and ceased to be
the Member of the CSR Committee with effect from 08" May 2026 and the Board of Directors, at its
Meeting held on 03" July 2026 has reconstituted the said Committee and appointed Mr. Shailendra
Jain, Independent Director as a Member of the Committee.

3. Provide the web-link where Composition of CSR Committee, CSR Policy and CSR projects approved by the
Board are disclosed on the website of the Company: https://www.gh2solar.com/

4. Provide the executive summary along with web-link({s) of Impact Assessment of CSR Projects carried out
in pursuance of sub-rule (3) of rule 8, if applicable: Not applicable

5. (a) Average net profit of the Company as per sub-section (5) of section 135: Rs. 11,53,53,000/-
(b) Two percent of average net profit of the Company as per sub-section (5) of section 135:Rs. :
23,07,060/- 1
(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Nil
(d) Amount required to be set off for the financial year, if any: Nil
(e) Total CSR obligation for the financial year [(b)+(c)-(d)]: Rs. 23,07,060/-

6. (a) Amountspenton CSR Projects (both Ongoing Project and other than Ongoing Project).

Details of CSR amount spent against ongoing projects for the financial year: Not Applicable

9897038232 24 anurag.jain@gh2solar.com www.gh2solar.com
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Details of CSR amount spent against other than ongoing projects for the financial year:

S. | Name of the @ Item from the list of | Local | Location Amount Mode of implementation -
' No. Project activities in schedule | area of the spent for Through implementing
Vil (Yes/ | project | the project agency
to the Act. No). (in INR). Name CSR
| registration
o number
1 Akashiganga Plantation and Yes Delhi- 23,10,000/- | Akashiganga | CSR00011882
Foundation Prevention of NCR Foundation
Environment |
Pollution and Skill
Development of

deprived section Of |

Community ] I |

(b} Amount spent in Administrative Overheads: Not Applicable

(c) Amount spent on Impact Assessment, if applicable: Not Applicable
(d) Total amount spent for the Financial Year {6a+6b+6c): Rs. 23,10,000
{(e) CSR amount spent or unspent for the Financial Year:

Total Amount A_rﬁbunt Unspent (in Rs.) B
Spent for the | Total Amount transferredto | Amount transferred to any fund specified under
Financial Year | Unspent CSR Account as per | Schedule VII as per second proviso to sub-section

{(in Rs.) '__ sub-section (6) of section 135 ~ (5) of section 135
~|_Amount | Date of transfer| Name of the Fund | Amount | Date of transfer
23,10,000 NA ' NA NA NA NA

{f) Excess amount for set-off, if any:

Sl. No. Particular Amount (In Rs.) |
(1) (2) (3) |
(i) Two percent of average net profit of the company as per sub- 23,07,060/-

section (5) of section 135 B
(i) Total amount spent for the Financial Year 23,10,000
(iii) Excess amount spent for the Financial Year [(ii)-(i)] 2940/-
(iv) Surplus arising out of the CSR projects or programmes or activities 0
of the previous Financial Years, if any -
(v) Amount available for set off in succeeding Financial Years [(iii)-{iv)] 2940/-
9897038232 4 anurag.jain@gh2solar.com www.gh2solar.com
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7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years:

1 2 3| 4 5 | 6 L7 8
SI. | Preceding | Amount | Balance Amount | Amount transferred  Amount re| Deficiency,
No.| Financial | transferre, Amount in Spentin to a Fund as maining to if any

Year(s) | dto | Unspent the specified be spent
| Unspent ‘ CSR Financial| under Schedule VIl | in
CSR Account Year (in as per second | succeeding
Account | under sub- Rs.) proviso tosub- | Financial
under sub-| section (6) section (5)of | Years(in
section (6), of section section 135, if any Rs.)
of section | 135 (in Rs.) Amount Date ‘
135 (in ! (inRs) | of Transf
Rs.) er N

1 Fy-1

2 FY-2 Not Applicable

3 FY-3 - ]

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility
amount spent in the Financial Year: No

(If Yes, enter the number of Capital assets created/ acquired: NA)

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility
amount spent in the Financial Year: Not Applicable

S. No.| Short particulars of the Pin code | Date of | Amount of Details of entity/ Authority/
property or asset (s) of the creation | CSR amount beneficiary of the registered
[including complete | property spent owner
address and location or

of the property] asset(s)
(1) (2) (3) (4) (5) e
CSR Name | Registered
| Registration address
‘ Number, if
o - applicable |
Not Applicable

(All the fields should be captured as appearing in the revenue record, flat no, house?o, Munic_ipal
Office/Municipal Corporation/ Gram panchayat are to be specified and also the area of the immovable
property as well as boundaries)

9. Specify the reason(s), if the Company has failed to spend two per cent of the average net profit as per
section 135(5): Not Applicable

SR Committee

Date: 24™ August 2026
Place: Noida. 989703823
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Annexure- IV
FORM AQC-2

(Pursuant to Clause (h) of Sub-Section (3) of Section 134 of the Act and Rule 8(2) of the Companies
(Accounts) Rules, 2014)

Form for disclosure of particulars of contracts / arrangements entered into by the company with related
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arm'’s
length transactions under third proviso thereto:

1. Details of contracts or arrangements or transactions not at arm’s length basis: The Company has not
entered into any contract or arrangement or transaction with its related parties which is not at arm’s length
during financial year 2025-26.

2. Details of material contracts or arrangement or transactions at arm’s length basis: The Company has
entered following into contract or arrangement or transaction with its related parties which is at arm’s
length during financial year 2025-26.

Name (s) of the related Nature of Duration of the| Salient terms of the Date of Amount

S. No.
party and relation contracts/ contracts/ contracts or approval by | paid as
arrangements/ |arrangements/ arrangements or the Board |advances, if
transactions | transactions transactions including the any
‘ value, if any
1. Pooja Aggarwal, ' Rental/ 12 months | The company has taken = 26/09/2025
Relative of Mr. Nikhil leasing car on lease for an -
Aggarwal, KMP of the amount of Rs. 40,000
Company | per month.

For and on behalf of,
GH2 Solar Limited (Formerly Known as GH2 Solar Private Limited)

AR}
Rk
Aditi Jain .
Whole-time Directdt
DIN: 06485388

Anurag Jain
Managing Director
DIN: 02833765

Date: 24" August 2026
Place: Noida
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SULABH JAIN & ASSOCIATES
(Company Secretaries)

Annexure-V
Form MR-3
Secretarial Audit Report
For the financial year ended 31.03.2026
(Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel} Rules, 2014)

To,

The Members

GH2 Solar Limited (Formerly known as GH2 Solar Private Limited)
Unit no 1, Plot no 2, DDA Building District Centre,

Nehru Place, South Delhi, New Delhi — 110019

I, Sulabh Jain, Proprietor of M/s Sulabh Jain and Associates, Practicing Company Secretaries have conducted
the secretarial audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by GH2 Solar Limited (Formerly known as GH2 Solar Private Limited) (hereinafter called
the “Company”). Secretarial Audit was conducted in a manner that provided me a reasonable basis for
evaluating the corporate conduct/ statutory compliances and expressing my opinion thereon.

Based on my verification of the Company’s books, papers, forms and returns filed and other records
maintained by the Company and also the information provided by the Company and procured from the
website of Ministry of Corporate Affairs during the conduct of secretarial audit, | hereby report that in my
opinion, the Company has, during the audit period covering the financial year ended on 31% March, 2026
complied with the statutory provisions listed hereunder, and also that the Company has proper Board-
processes and compliance-mechanism in place to the extent, in the manner and subject to the reporting
made hereinafter. The physical Inspection or verification of documents and records were taken to the extent
possible.

I have examined the books, papers, forms and returns filed and other records maintained by the Company
for the financial year ended on 31 March 2026, according to the provisions of:

i. The Companies Act, 2013 (the Act) and the rules made thereunder;

. The Securities Contracts (Regulation) Act, 1956 (SCRA’) and the rules made thereunder (during the
period under review not applicable to the Company);

ii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

iv. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent
of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings;

. The following Regulations and Guidelines prescribed under the Securities and Exchange Board
of India Act, 1992 (‘SEBI Act’):




The Securities and Exchange Board of India {Substantial Acquisition of Shares and Takeovers)
Regulations, 2011 (during the period under review not applicable to the company);

The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
(during the period under review not applicable to the company);

The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 (during the period under review not applicable to the company);

The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021 (during the period under review not applicable to the company);

The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021 (during the period under review not applicable to the company);

The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and dealing with client (during the period under
review not applicable to the company);

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 (during
the period under review not applicable to the company); '

h) The Securities and Exchange Board of India (Buyback of Securities} Regulations, 2018 (during the
period under review not applicable to the company);

| have also examined compliance with the applicable clauses of the following:

I. The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and amendments made thereunder (‘Listing Regulations'). {During the period under
review not applicable to the company).

Il. The Secretarial Standards (SS-1) for Board Meeting and Secretarial Standards (SS-2) for General
Meeting issued by the Institute of Company Secretaries of India (ICSl).

During the Audit period under review, the Company has complied with the applicable provisions of the Act,
Rules, Regulations, Guidelines, Standards, etc., as mentioned above.

| further report that, having regard to the compliance system prevailing in the Company and on the
examination of the relevant documents and records in pursuance thereof, on test-check basis, the Company
has generally complied with Sector/ Industry based law applicable as mentioned below:

. The Electricity Act, 2003;
Il. The rules, regulations, and applicable order(s) under Central and State Electricity Regulatory
Commissions/ Authority

I further report that the Board of Directors of the Company is duly constituted with proper balance of
Executive Directors, Non-Executive Directors and Independent Directors. The changes in the composition of
the Board of Directors that took place during the period under review were carried out in compliance with
the provisions of the Act;

Adequate notices are given to all Directors to schedule the Board Meetings, agenda and detailed notes on
agenda were sent at least seven days in advance to all the Directors. Meetings held at shorter notice are in
compliance with the provisions of the Act and a system exists for seeking and obtaining further information




and clarifications on the agenda items before the meeting and for meaningful participation at the meeting.

All decisions at Board meetings and Committee meetings are carried out unanimously as recorded in the
minutes of the meetings of the Board of Directors or Committee of the Board, as the case may be.

I further report that there are adequate systems and processes in the Company commensurate with the size
and operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations,
and guidelines.

| further report that during the audit period the Company had the following specific events/ actions having a
major bearing on the Company’s affairs in pursuance of the above referred laws, rules, regulations,
guidelines, standards, etc.

The Company has taken shareholder’s approval in the Annual General Meeting held on 27® August
2025 to increase the limit of creation of charge on the asset of the Company upto 300 crores under
section 180(1)(a) of the Act.

The Company in its Annual General Meeting held on 27% August 2025 has obtained the shareholders’
approval for issuance and offer of equity shares through preferential allotment on private placement
basis and allotted 5,80,853 equity shares on board meeting dated 26™ September 2025.

The Company in its Annual General Meeting held on 27" August 2025 has obtained the shareholders’
approval for issuance of equity shares through bonus and allotted 1,46,13,060 equity shares on 17%
November 2025 by resolution passed through circulation.

For Sulabh Jain and Associates
Company Secretaries
Peer Review Certificate No.: 3942/2023

Digitally signed by
SULABH SULABH JAIN
Date: 2026.08.17
JAI N 19:38:32 +05'30'
Sulabh Jain
Proprietor
Membership No.: 43607
COP No.: 18254

Date: 17t August 2026 FRN: $2017DE495600
Place: Noida UDIN: A043607H001133509

(This report is to be read with my letter of even date which is annexed as Annexure-1 and forms an integral
part of this report)




Annexure - |

To,

The Members

GH2 Solar Limited (Formerly known as GH2 Solar Private Limited)
Unit no 1, Plot no 2, DDA Building District Centre,

Nehru Place, South Delhi, New Delhi — 110019

My Secretarial Audit Report of even date is to be read along with this letter.

Maintenance of secretarial records is the responsibility of the management of the company. My
responsibility is to express an opinion on these secretarial records based on my audit.

I have followed the audit practices and processes as were appropriate to obtain reasonable assurance
about the correctness of the contents of the Secretarial records. The verification was done on test
basis to ensure that correct facts are reflected in secretarial records. | believe that the processes and
practices, | followed provide a reasonable basis for my opinion.

| have not verified the correctness and appropriateness of financial records and Books of Accounts of
the company.

Wherever required, we have obtained the Management representation about the compliance of laws,
rules and regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards
is the responsibility of management. My examination was limited to the verification of procedures on

test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the
efficacy or effectiveness with which the management has conducted the affairs of the company.

For Sulabh Jain and Associates
Company Secretaries
Peer Review Certificate No.: 3942/2023

S U LA B H Digitally signed by SULABH JAIN

JAI N Date 2026.08.17 19:39:05 ~05'30"
Sulabh Jain
Proprietor
Membership No.: 43607
COP No.: 18254
Date: 17" August 2026 FRN: $2017DE495600
Place: Noida UDIN: A043607H001133509

Suite No. B03B, H-159, Sector -63, Noida-201301, UP, India

Email id- Sulabhiainassociates @ #mail.com, M. No- +91-9718814323
Pan No- AYTPJ0785C, GSTIN- 09AYTPJ0785C1Z4

MSME Registration No- UDYAM-UP-28-0047318
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CHARTERED ACCOUI\jTANTS

Independent Auditor’s Report

To the members of GH2 Solar Limited

(Formerly known as GH2 Solar Private Limited)

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the Standalone Financial Statements of GH2 Solar Limited (F ormerly known as GH2
Solar Private Limited) (“the Company™), which comprise the Standalone Balance Sheet as at March 31,
2026, the Standalone Statement of Profit and Loss (including other comprehensive income), Standalone
Statement of Changes in Equity, Standalone Statement of Cash Flows for the year then ended, and notes
to the Standalone Financial Statements, including a summary of material accounting policies and other
explanatory information (hereinafter referred to as “Standalone Financial Statements™).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Standalone Financial Statements give the information required by the Companies Act, 2013 (“the Act”)in
the manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2026, and profit (including other
comprehensive income), changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (“ICAI”) read together with the ethical requirements that are relevant to our audit of
the Standalone 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
audit opinion on the Standalone Financial Statements.

Information other than the Standalone Financial Statements and Auditor’s Report thereon

The Company’s Management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Board Report (including annexure to the Board
Report) but does not include the Standalone Financial Statements and our auditor’s report thereon. The
other information is expected to be available to us after the date of this auditor's report.

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

In connection with our audit of the Standalone Financial Statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the Standalone Financial Statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated.

When we read the other information, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance and take necessary actions, as
applicable under the relevant laws and regulations. /@E_HTA P
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Management’s Responsibility for Standalone Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in Section
134(5) of the Act with respect to the preparation of these Standalone Financial Statements that give a true
and fair view of the financial position, financial performance including other comprehensive income,
changes in equity and cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the Indian accounting Standards (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 Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Standalone Financial Statements
that give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as appiicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

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

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

*  Identify and assess the risks of material misstatement of the Standalone Financial Statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of 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 Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls system
with reference to the Standalone Financial Statements in place and the operating effectiveness of such
controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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* Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the Standalone Financial Statements or, 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 Standalone Financial Statements,
including the disclosures, and whether the Standalone Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Standalone Financial Statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Standalone Financial Statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to
evaluate the effect of any identified misstatements in the Standalone Financial Statements.

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

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

Other Matters

The comparative financial information of the Company for the year ended March 31, 2025 and the
transition date opening balance sheet as at April 01, 2024 included in these Standalone Financial
Statements, are based on the previously issued Statutory Financial Statements prepared in accordance with
the Accounting Standards specified under section 133 of the act, read with rule 7 of the companies
(Accounts) Rules, 2014 as amended and other accounting principles generally accepted in India, audited
by the predecessor auditor whose report for the year ended March 31, 2025 and March 31, 2024 dated June
12, 2025 and September 26, 2024 respectively expressed an unmodified opinion on those Standalone
Financial Statements, which have been restated by the Company to comply with Ind AS. Adjustments to
the said comparative financial information for the differences in accounting principles adopted by the
Company on transition to the Ind AS have been audited by us.

Our opinion is not modified in respect of the above matter.
Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure
A” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.
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2. Asrequired by section 143(3) of the Act, we report that:
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a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the Company so far
as it appears from our examination of those books, except for the matters stated in below paragraph
2 (i) (vi) below on reporting under Rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014
(as amended) (“the rules™).

¢) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income),
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

d) In our opinion, the aforesaid Standalone Financial Statements comply with the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act read with Rule 7 of the Companies
(Accounts) Rules, 2015, as amended from time to time.

€) On the basis of the written representations reccived from the directors as on March 31, 2026 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2026
from being appointed as a director in terms of section 164 (2) of the Act.

f) With respect to the maintenance of accounts and other matters connected therewith, reference is
made to our remarks in paragraph 2 (b) above and 2 (i) (vi) below on reporting under Rule 11 (g)
of the Rules.

g) With respect to the adequacy of the internal financial controls over financial reporting with
reference to the Standalone Financial Statements of the Company and the operating effectiveness
of such controls, refer to our separate Report in “Annexure B”.

h) With respect to the other matters to be included in the Auditor’s Report in accordance with 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 of the Act.

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

i.  The Company has disclosed the impact of pending litigations as at March 31, 2026 on its
financial position in its Standalone Financial Statements. Refer Note no. 34 to the Standalone
Financial Statements.

ii. ~ The Company did not have any long-term contracts including long term derivative contracts
for which there were any material foreseeable losses.

iii.  There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

iv.  a. The management has represented that, to the best of its knowledge and belief, no funds
have been advanced or loaned or invested (either from borroy e 5
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any other sources or kind of funds) by tiw Company to or in any other person or entity,
including foreign entities (“Intermediaries™), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

b. The management has represented, that, to the best of it’s knowledge and belief, no funds
have been received by the Company from any person or entity, including foreign entity
(“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.

¢. Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b)
above, contain any material misstatement.

The Company has not declared or paid ary dividend during the year and has not proposed
final dividend for the year; and

Based on our examination, which included test checks, the Company has used accounting
software systems for maintaining its books of account for the financial year ended March
31, 2026, which have the feature of recording an audit trail (edit log) facility. The audit trail
feature was enabled and operated throughout the year for all relevant transactions recorded
in the software systems. However, during the year ended March 31, 2026, the audit trail did
not capture the username of the person making the changes, and accordingly, the audit trail
feature was not fully compliant with the requirements of recording a complete edit log. The
audit trail logs generated have been preserved by the Company in accordance with the
statutory requirements for record retention. Refer Note no. 47 to the Standalone Financial
Statements.

For S S KOTHARI MEHTA & CO. LLP
Chartered Accountants
Firm Registration No. 000756N / N500441

. A
(3 ¢

Jalaj Soni 0 o/

Partner & i O /\?@ /

Membership No. 528799 rtered RS
UDIN: 26528799FPXHHAS671

Place: New Delhi
Date: August 14, 2026
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“Annexure A” to the Independent Auditors’ Report

The Annexure as referred in paragraph (1) ‘Report on Other Legal and Regulatory Requirements of
our Independent Auditors’ Report to the members of GH2 Solar Limited (Formerly known as GH2
Solar Private Limited) on the Standalone Financial Statements for the year ended March 31, 2026, we
report that:

il.

iii.

(2) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment and relevant details of right-of-use assets.
‘The Company has also maintained proper records showing full particulars of intangible assets.

(b) The Company has a regular program of physical verification of its Property, Plant and Equipment
and right-of-use assets which in our opinion, is reasonable having regard to the size of the Company
and the nature of its Assets. In accordance with this program, all major items of Property, Plant and
Equipment were physically verified by the management during the year. According to the
information and explanations given to us, no material discrepancies were noticed on such
verification.

(¢) According to the information and explanations provided to us, and upon examination of the
relevant records, including the registered sale deeds, transfer deeds, and conveyance deeds made
available for our review, we report that the title deeds pertaining land, as of the balance sheet date,
are held in the name of the Company. In respect of immovable properties of land and building that
have been taken on lease and disclosed as Right of Use Assets in the financial statements, the lease
agreements are in the name of the Company.

(d) According to the information and explanations given to us, the Company has not revalued its
Property, Plant and Equipment (including Right of Use assets) during the year.

(e) According to the information and explanations given to us, no proceedings have been initiated
during the year or are pending against the Company for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

(a) The Company’s business does not maintain inventories and accordingly, the requirement to
report on clause 3(ii)(a) of the Order is not applicable to the Company.

(b) The Company has been sanctioned working capital limits in excess of rupees five crores in
aggregate from banks and/or financial institutions during the year on the basis of security of current
assets of the Company. As disclosed in note no. 22 to the Standalone Financial Statements, the
revised quarterly return/statement filed by Company with the banks are in agreement with the books
of account of the Company of the respective quarters.

During the year, the Company made investments in nine companies, has granted interest bearing
unsecured loans to its subsidiaries, its associate and its joint venture and has provided guarantee to
three subsidiaries and one joint venture. According to the information and explanations given to us
and audit procedures performed by us, the Company has not provided any security or advances in
the nature of loans to companies, firms, Limited Liability Partnerships or any other parties.

{a) Based on the audit procedures carried on by us and as per the information and explanations given
to us, the Company has provided loans to its subsidiaries and its joint venture and as below:
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S Particulars Ly
No N (Rs. in Millions)
i Aggregate amount given during the year ended March 31, 2026
- Subsidiaries . 33452 |
| - Joint venture ' _ 332.90
- Associate 0.01

Balance outstanding (including Interest accrued) as at balance
sheet date March 31, 2026

- Subsidiaries 76.86
- Joint venture 191.16
j | - Associate L 0.01
| |- Others ] 37.23

(b) According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion the investments made and the terms and conditions of the grant
of unsecured loans are prima facie, not prejudicial to the interest of the Company.

(c) The Company has granted loans to its wholly owned subsidiaries, Joint venture and others are
repayable on demand. During the year, the Company has not demanded such loans. Having
regard to the fact that the repayment of principal and interest has not been demanded by the
Company, in our opinion the principal amount is not due and is considered regular.

(d) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no overdue amount for more than ninety days in respect
of loans given. Further, the Company has not given any advances in the nature of loans to any
party during the year.

(¢) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no loan granted falling due during the year, which has
been renewed or extended or fresh loans granted to settle the overdues of existing loans given
to same parties.

According to the information and explanations given to us and on the basis of our examination of
records of the Company, in respect of investments made, guarantee provided and loans given by the
Company, in our opinion the provisions of Section 185 and 186 of the Companies Act, 2013 (“the
Act”) have been complied with to the extent applicable to the Company. The Company has not
provided any security to the parties covered under Section 185 and 186 of the Act.

According to the information and explanations given to us, the Company has not accepted any deposits
from the public or deemed deposits within the meaning of Sections 73 to Sections 76 of the Companies
Act, 2013 and the rules framed there under. Accordingly, the provisions of clause 3 (v) of the Order
are not applicable to the Company.

We have broadly reviewed the books of account maintained by the Company pursuant to the rules
prescribed by the Central Government of India for the maintenance of cost records under sub-section 1
of Section 148 of the Companies Act, 2013 and are of the opinion that, prima facie, the prescribed
records and accounts have been made and maintained. However, we have not carried out a detailed
examination of such records with a view to determining whether they are accurate or complete.
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(a) According to the information and explanations given to us and on the basis of examination of the
records of the Company, the Company is not regular in depositing undisputed statutory dues including
Goods and Services Tax, Provident Fund, Employees’ State Insurance, Sales Tax, Income Tax,
Service Tax, Customs Duty, Excise Duty, Value Added Tax, Cess and other material statutory dues
with the appropriate authorities, to the extent applicable. According to the information and
explanations given to us and on the basis of examination of the records of the Company there are no
undisputed aforesaid statutory dues payable as at March 31, 2026 for a period of more than six months
from the date they became payable except for the following:

Name of Statute Nature of Amount Period to which the amount
Dues (Rs.in related
million)
Income Tax Act, 1961 TDS 0.03 | April 2025 to September 2025

(b) According to the records and information and explanations given to us, there are no dues in respect
of statutory dues referred to in vii (a) above which have not been deposited on account of any dispute.

The Company has not surrendered or disclosed any transaction as income, previously unrecorded in
the books of account, in the tax assessments under the Income Tax Act, 1961 during the year.

(a) In our opinion, on the basis of audit procedures and according to the information and
explanations given to us, the Company has not defaulted in repayment of loans or borrowings or in
the payment of interest to any lender during the year.

(b) According to the information and explanations given to us, the Company has not been declared
wilful defaulter by any bank or financial institution or other lenders.

(c) According to the information and explanations given to us by the management, the Company
has not obtained any term loans during the year. Accordingly, clause 3(ix)(c) of the Order is not
applicable.

(d) On overall examination of the Standalone Financial Statements of the Company, funds raised on
short term basis have, prima facie, not been utilised during the year for long term purposes by the
Company.

(e) On an overall examination of the Standalone Financial Statements of the Company, the Company
has not taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries.




XI1.

X1i.

Xiii.

X1v.

XV,

XVi.

55 KOTHARI MEHTA
& CO.LLP

CHARTERED ACCOUNTANTS

(f) According to the information and explanations given to us, the Company has not raised loans
during the year on the pledge of securities held in its subsidiaries, hence, the requirement to report
on clause (ix)(f) of the order is not applicable to the Company.

(a) According to the information and explanations given to us, the Company has not raised moneys
by way of initial public offer or further public offer (including debt instruments) during the year.
Hence, the requirement to report on clause (x)(a) of the Order is not applicable to the Company.

(b) The Company has made private placement of shares during the year under review by allotment
of 580,853 equity shares. The requirement of Section 42 and Section 62 of the Companies Act, 2013
to the extent applicable have been complied with and according to information and explanations
given to us, the amount raised have been used for,the purposes for which the funds were raised.

(2) During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, we have neither come across any
instance of fraud by the Company or on the Company being noticed or reported during the year, nor
have we been informed of such case by the management.

(b) According to the information and explanations given to us, no report under sub-section (12) of
section 143 of the Companies Act, 2013 has been filed in Form ADT-4 as prescribed under Rule 13
of Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the year and
upto the date of this report.

(c) As represented to us by the management, there are no whistle-blower complaints received by the
Company during the year.

The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013. Therefore,
the requirement to report on clause 3(xii) of the Order is not applicable to the Company.

According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with Section 177
and 188 of the Companies Act, 2013, where applicable, and details of such transactions have been
disclosed in the Standalone Financial Statements as required under Indian Accounting Standard (Ind
AS) 24, Related Party Disclosures specified under Section 133 of the Companies Act, 2013.

(a) In our opinion and according to the information and explanations given to us, the Company has
an internal audit system commensurate with the size and nature of its business.

(b) The internal audit reports of the Company issued during the year and till the date of this report,
for the period under audit have been considered by us, in determining the nature, timing and extent
of our audit procedures.

According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into non-cash transactions with directors or
persons connected with its directors.

(@) The Company is not required to be registered under section 45-IA of the Reserve Bank of India
Act, 1934 (2 of 1934). Accordingly, the requirement to report under clause 3(xvi) (b) and (¢) of the
Order is not applicable to the Company.
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(d) There is no Core Investment Company as a part of the Group (as defined in the Core Investment
Companies (Reserve Bank) Directions, 2016), hence, the requirement to report under clause 3(xvi)
(d) of the Order is not applicable to the Company.

According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not incurred cash losses either in the current financial
year or in the immediately preceding financial year.

There has been resignation of the statutory auditor during the year and as informed, there have been
no issues, objections or concerns raised by the outgoing auditor.

On the basis of the financial ratios disclosed in Note no. 42 to the Standalone Financial Statements,
ageing and expected dates of realisation of financial assets and payment of financial liabilities, other
information accompanying the Standalone Financial Statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date. We, however, state that this is not an assurance as to the future viability
of the Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as and when
they fall due.

(a) In our opinion and according to the information and explanations given to us, there is no unspent
amount under sub-section (5) of Section 135 of the Act pursuant to any project other than ongoing
projects for the current year ending March 31, 2026. Accordingly, clause 3(xx)(a) of the Order is
not applicable.

(b) According to the information and explanation provided to us, the Company has not undertaken
any ongoing project during the year. Accordingly, reporting under Clause 3(xx)(b) of the Order is
not applicable for the year.

For S S KOTHARI MEHTA & CO. LLP
Chartered Accountants
Firm Registration No. 000756N / N500441

Jalaj Soni /s
Partner gﬁ%;éa&&&/,
Membership No. 528799 Lered

UDIN: 26528799FPXHHAS671

Place: New Delhi
Date: August 14, 2026
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“Annexure B” to the Independent Auditor’s Report of even date on the Standalone Financial
Statements of GH2 Solar Limited (Formerly known as GH2 Solar Private Limited) for the year
ended March 31, 2026

Report on the Internal Financial Controls with reference to the aforesaid Standalone Financial
Statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)
as referred to in paragraph 2 (g) of ‘Report on Other Legal and Regulatory Requirements’

We have audited the internal financial controls with reference to Standalone Financial Statements of GH2
Solar Limited (Formerly known as GH2 Solar Private Limited) (the Company) as of March 31, 2026
in conjunction with our audit of the Standalone Financial Statements of the Company for the year ended
on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management and Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal controls with reference to Standalone Financial Statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the guidance note) issued
by the Institute of Chartered Accountants of India (the 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 company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness
of the accounting records, and the timely preparation of reliable financial information, as required under
the Companies Act, 2013 (the Act).

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
Standalone Financial Statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit and the Standards on Auditing as issued by the ICAI, prescribed under Section
143(10) of the Act, to the extent applicable to an audit of internal financial controls with reference to
Standalone 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 Standalone Financial Statements was established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system with reference to Standalone Financial Statements and their operating
effectiveness. Our audit of internal financial controls with reference to Standalone Financial Statements
included obtaining an understanding of internal financial controls, assessing the risk that a material
weakness exists, and testing and evaluating the design ar.d 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 Standalone 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 Standalone Financial
Statements.
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Meaning of Internal Financial Controls with reference to Standalone Financial Statements

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 Standalone Financial Statements.

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

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

Opinion

For S S KOTHARI MEHTA & CO. LLP
Chartered Accountants
Firm Registration No. 000756N / N500441

2
&
Jalaj Soni O
la, QO/
Partner Nlered At

Membership No.: 528799
UDIN: 26528799FPXHHAS5671

Place: New Delhi
Date: August 14, 2026



GII2 SOLAR LIMITED

(Formerly Known ag GH2 Solar Private Limited)

CIN No. U35]05DLZO]3PLC249995
Standalone Balance sheet as at March 31, 2026

Al amounts are in miflions exceplt otherwise stated

Note As at As at As at
March 31, 2026 March 31, 2025 April 01, 2024
ASSETS
1 Non-current assets
Property, plant and equipment 3 107.22 32.77 2.30
Right-of-use assets 4 21.30 874 -
Capital work-in-progress s 17.46 4.60 -
Other Intangible assets 6 0.21 0.24 0.14
Financial assets
(1) Investments 7 197 37 4510 -
(i) Other financial assets 8 203.69 205.19 2530
Deferred tax assets (Net) 9 4.22 3.54 1.52
Other non-current assets 10 231.78 - -
Total non-current assets 783.25 300,18 22)3(:_
2 Current assets
Inventories 11 - - 3051
Financial Assets
(i) Trade receivables 12 115086 540.08 414.72
(ii) Cash and cash equivalents 13 3.00 5249 27.96
(i1i) Bank balances other than (ii) above 14 25503 196.06
(v} Loans 15 30515 62,02 -
(v} Other financial assets 8 27570 26 86 0.13
Other current assets 16 118.18 79.90 1528
Total current assets 2,108.01 959.41 488.60
Total assets 2,891.26 1,259.59 517.86
EQUITY AND LIABILITIES
Equity
Equity Share capital 17 194,84 42.90 34.58
Other Equity 18 1,388.0t 486.71 53.89
Total equity 1,582.85 529,61 88.47
LIABILITIES
Non-current liabilities
Financial Liabilities
(i} Non-current borrowings 19 0.64 117 1.63
(ii) Lease liabilities 20 18.03 7.59 -
Provisions 21 5.74 3.67 .67
‘Total non-current liabilitics 24.41 12,43 _3._30
Current liabilities
(1) Current borrowings 22 757.18 50313 56 88
(i) Lease liabilities 20 2.56 1.15 -
(i) Trade Payables. 23
Micro & Small Enterprises 916 113
Others 86.96 5045 34231
(iv) Other financial liabilities 24 18.30 14 91 723
Other current liabilities 25 261.29 31 84 8.6
Provisions 21 0.36 0.22 0.1
Current 1ax liabilitics (net) 26 14819 54,72 10.95
Total current liabilitics 1,284.00 717.55 426.09
Total Liabilities 1,308.41 729,98 429,39
Total equity and liabilities 2,891.26 1,259.59 517.86
Summary of material accounting policies 2

The accompanying notes form integral part of these Stand
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GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U35105DL2013PLC249995

Standalone Statement of Profit and Loss for the year ended March 31, 2026
All amounis are in millions except otherwise staled

Note For the Year ended  For the Year ended
March 31, 2026 March 31, 2025
Income
Revenue from operations 27 6,125.61 2,069.27
Other income 28 66.23 20.59
Total Income 6,191.84 2,089.86
Expenses
Construction expenses
Cost of material consumed 29A 2.140.67 207.21
Other construction expenses 29B 9998 17.39
Purchase of Stock-in - trade 29C 2,969.75 1.525.32
l:mployee benefits expense 30 98.22 4595
Other expenses 33 102.81 42,03
Total expenses 5,411.43 1,838.10
Earning before interest, depreciation and amortisation expenses (EBITDA) 780.41 251.76
Finance Costs 31 99.62 20,43
Depreciation and amortization expense 32 4.32 4.09
Profit before tax 676.47 227.24
Tax expense 9
Current Tax 175.64 82.90
Earlier Year Tax (9.93) -
Deferred Tax (0.74) (1.86)
Total Tax expenses 164.97 81.04
Profit for the year 511.50 146.20
Other Comprehensive Income
Items that will not be reclassified to Profit or Loss
- Re-measurement gain/(loss) on Defined Benefit Plans 0.22 (0.62)
- Income Tax relating to Items that will not be reclassified to Profit or Loss (0.06) 016
Total Comprehensive Income for the year 511.66 145.74
Earnings per equity share: 44
(Nominal value of Rs. 10 each)
- Basic 26.64 8.67
- Diluted 26.64 8.67
Summary of material accounting policies 2
The accompanying notes form integral part of these Standalone Financial Statements
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GH2 SOLAR LIMITED
(Formerly Known as GH2 Solar Private Limited)
CIN No. U35105DL2013PLC249995

Standalone Statement of Cash Flow for the year ended March 31, 2026

All amounts are in millions except otherwise stated

Particulars

Yearended
March 31,2026

Yearended
March 31, 2028

A, Cash Flow from Operating Activities

Profit or Loss before Tax 67647 22724
Adjustments for:
Depreciation & Amortisation Expenses 432 4.09
Liabilities wriiten back (1.82) -
Interest Income Others (3.07) -
Corporate Guarantee income (4.55) -
Finance Cost 99.62 2043
Unwinding of interest on financial assets (0.03) 0.02
Provision for impairmment of trade receivables 141 6.67
Bad debt written off 0.25 -
Profit on Sale of Property, Plant & Equipment (Net) (13.23) B
Interest on Fixed deposits with Banks (30.80) (16.81)
Interest on loan to related parties (10.91) (1.55)
Operating Profit before Working Capital changes 717.66 24009
Adjustments for
(Increase) / Decrease in inventories - 3051
(Increase) / Decrease in trade receivables (612.19) (132.03)
(Increase) / Decrease in Other Financial Assets (240.16) (31,73)
(Increase)/Decrease in Other Assets (40.70) (64 62)
Increase/(Decrease) in Trade payables 46.35 (290.73)
Increase/(Decrease) in Other Financial Liabilities 021 7.68
Increase/( Decrease) in other current liabilities 169.20 8323
Increase/(Decrease) in provision 2.44 149
CASH GENERATED FROM OPERATIONS 42.81 (156.11)
Income tax Paid (83.96) 40.77)
Net Cash inflow from/ (outflow) from Opierating activities(A) 141.15) (196.88)
B. Cash Flow from Investing Activities
Purchase of property, plant and equipment and intangible assets (346.48) (38.17)
Proceeds from sale of property, plant and equipment 40.52 -
Purchase of Investments (15227) (45.10)
Sale proceeds of Investment - -
Payment of lease related initial direct cost (0.3%) -
Loan to related parties and others (229 14) (6147}
Interest with banks 2547 16 80
Investment with bank/bank deposit (54.24) (373.17)
Net Cash inflow from/ (outflow) from Investing activities(B) (716.49) (S00.11)
C. Cash Flow from Financing Activities
Proceeds from issue of Equity shares/Share application money 541.57 295 39
Proceeds/ (Repayment) of short term borrowings (net) 254.03 446.25
Repayment of long term borrowings (0.53) (0.406)
Repayments of lease liabilities (212) (0.87)
Repayments of [nterest on lease liabilities (114 06N
Interest paid on borrowinys (83.57) (18.18)
Net Cash inflow from/ (outflow) from Financing activities ( C ) 708.24 721.52
Net increase / (decrease) in cash and cash equivalents (A+B+C) (49.40) 24,53
Cash and Cash Equivalents as at the beginning of the year 52.49 27.96
Cash and Cash Equivalents as at the end of the year 3.09 5249
Closing Cash and Cash Equivalents as at the end of the year Includes
On current accounts 3.09 50.36
Cash on hand 213
L 3.00 | 52.49




GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)
CIN No, U35105DL2013PLC249995

Standalone Statement of Cash Flow for the year ended March 31, 2026

All amouris are in miflions except otherwise stated

{0 Reconciliation of movements of liabilities to cash flows arising from financing activities

Particulars As at April 01, Cash Nows ‘Non cash Change| As at March 31,
2024 2025
Non Current Borrowings 1.63 (0.46) - 1.17
Current Borrowings 56.88 446.25 - 503.13
Interest accrued on Borrowings - (18.18) 18.18 -
Lease Liability - (1.48) 10.22 8.74
Total 58.51 426.13 28.40 513.04
Particulars As at April 01, Cash flows Non cash Change| Asat March 31,
2025 2026
Non Current Borrowings 1.17 (0.53) - 0.64
Current Borrowings 503.13 254.03 - 757.18
Interest accried on Borrowings - (83.57) 86.31 274
Interest accrued on MSME - - 0.44 044
Lease Liability 8.74 (3.26) 15.11 20 59
Tatal 513.04 166.67 101.86 781.59

(ii) Non-cash transactions:

The company had issued 1,46,13,060 (March 31, 2025: Nil) equity shares as bonus during the year ended March 31,2026.

Summary of material accounting policies

2

The accompanying notes form integral part of these Standalone Financial Statements
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GH2 SOLAR LIMITED
(Formerly Known as GH2 Solar Private Limited)
CIN No. U35105DL2013PLC249995

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

All amounis are in millions except otherwise stated

(a) Equity share capital

Equity sharves of INR 10 each issued, subscribed and fully paid Amount
Balance as at April 01, 2024 34.58
Changes in equity share due to prior period error -
Issue of share through Private Placement 832
Balance as at March 31, 2025 42.90
Changes in equity share due to prior period error -
Issuc of Bonus share 146 13
Issuc ol share through Private Placement 5.81
Balance as at March 31, 2026 194.84
b. Other Equity
Particulars Share Application Retained Securities Total
money pending Earnings Premium Reserve
allotment
Balance as at April 01, 2024 22,26 31.63 - 53.89
Add: Profit for the year - 146.20 - 146.20
Add: Other comprehensive income for the year (Net of tax) - (0.45) - (0.45)
Add: Addition due to issue of shares on premium - - 309.33 309.33
f.esst Amount adjusted for issue of equity share (22.26) ) (22.26)
Balance as at March 31, 2025 - 177.38 309.33 486,71
Add: Profit for the year - 511.50 - S11.50
Add: Other comprehensive income for the year (Net of tax) 0.17 - 0.17
Add: Addition due to issue of shares on premium . - 53576 53576
Less: Amount adjusted for issue of Bonus shares - - (146.13) (146.13)
! Balance as at March 31, 2026 - 689.05 698.96 1,388.01
Summary of material accounting policies 2

The accompanying notes form integral part of these Standalone Financial Statements
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GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U35105DL2013PLC249995

Notes to Standalone financial statement for the year ended March 31, 2026
All amounts are in millions except otherwise stated

1.Corporate Information

The GH2 Solar Limited (Formerly Known as "GH2 Solar Private Limited") was incorporated on 28 March, 2013 under the provisions of Companies
Act, 2013. The Company is engaged in the business of Solar Consulting, EPC, trading, power generation using solar, fossil and alternate source of
energy.

The company has converted from private limited company to public limited company, pursuant to a special resolution passed in the extraordinary
general meeting of the shareholders of the company held on 26/08/2024 and consequently the name of the company has changed to GH2 Solar Limited
pursuant to fresh certificate of incorporation by the Registrar of Companies, Delhi on 08/01/2025.

2.Material Accounting Policies
This note provides a list of the Material accounting policies adopted in the preparation of these Standalone Financial Statements,

2.1 Basis of preparation of Standalone Financial Statements:

"The standalone financial statemenis have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under Scetion 133 read
with Companies (Indian Accounting Standards) (Amendment) Rules, 2016 and the relevant provisions of the Act. Accordingly, the standalone
financial statement for the year ended March 31, 2026 are the Company's first IND AS standalone financial statement. For the periods up to and
including the year ended March 31,2025, the company prepared standalone financial statement in accordance with accounting standard notifies under
section 133 of the Companies act 2013 (the act) , read together with Paragraph 7 of companies (Accounts) Rules 2014 (Indian IGAAP). Refer note 41
for the explanation of transition from previous IGAAP and IND AS. The standalone financial statement for the year ended Mrach 31, 2026 were
authorized and approved for the issue of Board of Directors on August 14, 2026, The financial statements are presented in INR and all values are
rounded to the nearest million except where otherwise indicated, "

Historical Cost Canvention
The standalone financial statements have been prepared on a historical cost basis on a going concern assumption, except for certain financial assets
and financial liabilities that are measured at fair value.

2.2 Use of Estimates

The preparation of these financial statements in accordance with Ind AS requires management to exercise judgement and make estimates and
assumptions that affect the reported amounts of revenues, expenscs, asscts, liabilities, and the disclosure of contingent liabilitics as at the reporting
date. These estimates and assumptions are based on management's best knowledge of current events and actions; however, actual results may differ
and could require material adjustments to the carrying amounts of assets or liabilities in future reporting periods,

2.3 Operating Cycle

Based on the nature of the Company's operations and the time elapsed between the acquisition of assets for processing and their realisation in cash or
cash equivalents, the Company has determined its operating cycle as twelve months. Accordingly, assets and liabilities are classified as current of non-
current based on this operating cycle.

2.4 Revenue from Contracts with Customers
Revenuc from contracts with customers is recognised when control of the promised goods or scrvices is transferred to the customer in an amount that
reflects the consideration to which the Company expects to be entitled in exchange for those goods or services. Revenue cxcludes amounts collected
on behalf of government.

2.4 (1) Rendering of Services

The Company derives revenue primarily from engineering,

and management services. Revenue from these services is
date, provided that the outcome of the contract can be measured reliably.




GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U35105DL2013PLC249995

Notes to Standalone financial statement for the year ended March 31, 2026
All amounts are in millions except otherwise stated

2.4 (ii) Engineering, Procurement and Construction (EPC) Contracts

Revenue and costs relating to engineering, procurement and construction (EPC) contracts are recognised by reference to the stage of completion of the
contract at the reporting date. The stage of completion is determined based an the proportion of contract costs incurred for work performed up to the
reporting date relative to the estimated total conrract costs, Where the outcome of a contract cannot be estimated reliably, revenue is recognised only to
the extent of contract costs incurred that are expected to be recoverable. Once the outcome of the contract can be estimated reliably, revenue is
recognised over time using the percentage of completion method, together with the applicable contract margin.

The outcome of a contract is considered capable of reliable estimation when:

a) The amount of contract revenue can be measured reliably.

b) It is probable that the economic benefits associated with the contract will flow to the Company.

c) The stage of completion of the contract at the reparting date can be measured reliably.

d) The contract costs incurred, and the costs required to complete the contract, can be measured reliably,

Provision is made for all expected contract losses as soon as they become foreseeable, irrespective of the stage of completion of the contract,
Variations, claims and incentive payments are recognised only when it is probable that they will result in revenue and the related amounts can be
measured reliably. Where progress billings exceed the aggregate of contract costs incurred and recognised profits (or recognised losses), the excess is
presented as an amount due to customers. Work performed but not yet billed to customers is presented as unbilled revenue.

Tnterest income is recognised using the Effective Interest Rate (EIR) method, which allocates interest income over the expected life of the financial
instrument by applying the rate that exactly discounts estimated future cash receipts to the gross carrying amount of the financial asset or the amortised
cost of the financial liability, as appropriate. In determining the effective interest rate, the Company estimates expected cash flows after considering alt
contractual terms of the financial instrument but excludes expected credit losses. Interest income is presented under Other Income in the Statement of
Profit and Loss.

2.4 (iif) Revenue from Operation and Maintenance (O&M) Services

Revenue from operation and maintenance (O&M) service contracts is recognised on a monthly basis, either based on the completion of the project or
on a pro-rata basis over the contractual service period, depending on the terms of the respective contract.

2.5 Interest Income

Interest income is recognised using the Effective Intercst Rate (EIR) method, which allocatcs interest income over the cxpected life of the financial
instrument by applying the rate that exactly discounts estimated future cash receipts to the gross carrying amount of the financial asset or the amortised
cost of the financial Kability, as appropriate. In determining the effective interest rate, the Company estimates expected cash flows after considering all
contractual terms of the financial instrument but excludes expected credit losses. Interest income is presented under Other Incomne in the Statement of
Profit and Loss.

2.6 Borrowing Costs

Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are capitalised as part of the cost of
that asset during the period required to prepare the asset for its intended use or sale. All other borrowing costs are recognised as an expense in the
Statement of Profit and Loss in the period in which they are incurred. mpairment of Non-financial Assets

For the purpose of impairment testing, non-financial assets are grouped at the lowest level for which there are separately identifiable cash inflows
(cash-generating units). Accordingly, certain assets are tested individually for impairment, while others are assessed at the cash-generating unit level.
An impairment assessment is performed whenever events or changes in circumstances indicate that the carrying amount of an asset or cash-generating
unit may not be recoverable.

An impairment loss is recognised when the carrying amount of an asset or cash-generating unit exceeds its recoverable amount, being the higher of its
fair value less costs of disposal and its value in use. In determining the value in use, management estimates the cxpected future cash flows attributable




GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U35105DL2013PLC249995

Notes to Standalone financial statement for the year ended March 31, 2026
All amounts are in millions except otherwise stated

2.7 Impairment of Non-financial Assets

For the purpose of impairment testing, non-financial assets are grouped at the lowest level for which there are scparately identifiable cash inflows
(cash-generating units). Accordingly, certain assets are tested individually for impairment, while others are assessed at the cash-generating unit level.
An impairment assessment is performed whenever events or changes in circumstances indicate that the carrying amount of an asset or cash-generating
unit may not be recoverable.

An impairment loss is recognised when the carrying amount of an asset or cash-generating unit exceeds its recoverable amount, being the higher of its
fair value less costs of disposal and its value in use, In determining the value in use, management estimates the expected future cash flows attributable
to the asset or cash-generating unit and discounts those cash flows using an appropriate pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset, The cash flow projections used for impairment testing are based on the Company’s latest
approved budgets and forecasts, adjusted, where appropriate, to exclude the effects of future reorganisations and capital enhancements.

Impairment losses are recognised immediately in the Statement of Profit and Loss, At each reporting date, the Company assesses whether there is any
indication that an impairment loss recognised in prior periods may no longer exist or may have decreased. Where the recoverable amount of an asset or

accounted for as a revaluation increase.

2.8 Financial Instruments

(i) Recognition, Initial Measurement and Derecognition

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the respective financial
instruments. On initial recognition, financial instruments, other than trade receivables that do not contain a significant financing component, are
measured at fair value, Financial instruments subsequently measured at fair value through profit or loss (FVTPL) are initially recognised at fair value,

while all other financial instruments are recognised at fair value adjusted for directly attributable transaction costs,

Trade receivables that do not contain a significant financing component, or for which the Company has elected to apply the practical expedient under
Ind AS 115, are initially measured at the transaction price determined in accordance with the Company's accounting policy on revenue recognition.

A financial asset is derecognised when the contractual rights to receive cash flows from the assct expire or when the Company transfers substantially

all the risks and rewards of ownership of the financial asset. A financial liability is derccognised when the abligation specified in the contract is
discharged, cancelled or expires,

ii) Classification and Subsequent Measurement of Financial Assets

Different criteria to determine impairment are applied for each category of financial assets, which are described below,
For the purpose of subsequent measurement, financial assets are classified into the following categories:

Financial assets at amortised cost;

Financial assets at fair value through other comprehensive income (FVOCT); and
Financial asscts, derivatives and cquity instruments at fair value through profit or loss (FVTPL).




GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U35105DL2013PLC249995

Notes to Standalone financial statement for the year ended March 31,2026
All amounts are in millions except otherwise stated

2.9 Financial Assets at Amortised Cost
A financial assct is measured at 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) The 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,

After initial measurement, such financial assets are subsequently measured at amortised cost using the Effective Interest Rate (EIR) method.
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The
EIR amortisation is included in finance income in the Statement of Profit and Loss. Losses arising from impairment are recognised in the Statement of
Profit and Loss.

(iii) Classification and Subscquent Measurement of Financial Liabilitics
The Company's financial liabilities include borrowings, trade and other payables, and derivative financial instruments,

Financial liabilities are measured subsequently at amortised cost using the Effective Interest Rate (EIR) method, except for derivative financial
instruments and financial Kabilities designated at fair value through profit or loss (FVTPL), which are carried subsequently at fair value, with gains or
losses recognised in the Statement of Profit and Loss.

2.9 (i) Impairment of Financial Assets

In accordance with Ind AS 109, the Company applies the Expected Credit Loss (ECL) model for the measurement and recognition of impairment
losses on financial assets measured at amortised cost.

Expected eredit loss represents the difference between the contractual cash flows that are duc to the Company under the contract and all the cash flows
that the Company cxpeets to receive. In estimating expected credit losses, the Company considers all contractual terms of the financial asscts,
including prepayment and extension options, over the expected life of the assets. Cash flows expected to be realised from the sale of collateral held or
other credit enhancements that are integral to the contractual terms are also considered while estimating expected credit losses.

(2) Trade Receivables

The Company applies the simplified approach prescribed under Ind AS 109 for trade receivables, under which lifetime expected credit losses are
recognised from the initial recognition of the receivables,

(b) Other Financial Assets

For impairment assessment of other financial assets, the Company determines at cach reporting date whether there has been a significant increasc in
credit risk since initial recognition. If the credit risk has increased significantly, lifetime expected credit losses are recognised; otherwise, impairment
is measured based on 12-month expected credit losses.

2.9 (i} Classification and Subsequent Measurement of Financial Liabilities

Financial liabilities are measured subsequently at amortised cost using the Effective Interest Rate (EIR) method, except for derivative financial
instruments and financial liabilities designated at fair value through profit or loss (FVTPL), which are subsequently measured at fair value, with gains
or losses recognised in the Statement of Profit and Loss.

Where the Company reviscs its estimates of payments relating to a financial liability, the amortised cost of the financial liability is adjusted to reflect
the revised estimated contractual cash flows. The Company recalculates the amortised cost by discounting the revised estimated future contractual
cash flows using the financial instrument's original effective interest rate. The resulting adjustment is recognised in the Statement of Profit and Loss.

2.9 (iii) Offsetting of Financial Assets and Financial Liabilities

Financial assets and financial liabilities are offset, and the net amount is presented in the Balance Sheet only when the Company has a legally
enforceable right to offset the recognised amounts and intends either to settle on 2 net basis or to realise the asset and settle the liability simultaneously.




GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U35105DL2013PLC249995

Notes to Standalone financial statement for the year ended March 31, 2026
All amounts are in millions except otherwise stated

2.10 Income Taxes

Income tax expense recognised in the Statement of Profit and Loss comprises current tax and deferred tax, Current tax and deferred tax are recognised
in the Statement of Profit and Loss except to the extent that they relate to items recognised in Other Comprehensive [ncome (OCI) or directly in equity.
In such cases, the related tax is recognised in OCI or directly in equity, respectively.

(i) Current Tax

Current tax is measured at the amount expected 10 be paid to or recovered from the taxation authoritics using the tax ratcs and tax laws that have been
enacted or substantively enacted by the end of the reporting period. Current tax includes adjustments relating to prior periods, where applicable. The
Company reviews the carrying amount of current tax assets and liabilities at each reporting date and adjusts them based on the most likely outcome. In
cases involving uncertainty over income tax treatments, the Company applies judgement in assessing whether it is probable that the taxation authority
will accept the tax treatment adopted. Depending on which method better predicts the resclution of the uncertainty, tax balances are measured using
either the most likely amount or the expected value,

ii) Deferred Tax

Deferred tax is recognised using the liability method on temporary differences between the tax bases of assets and liabilities and their carTying
amounts in the financial statements. Deferred tax is measured using tax rates and tax laws that have been enacted or substantively enacted by the end
of the reporting period and are expected to apply when the related assct is realised or the liability is settled. Deferred tax is not rccagnised on
temporary differences arising from the initial recognition of goodwill or from the initial recognition of an asset or liability in a transaction that is not a
business combination and that affects neither accounting profit nor taxable profit (tax loss).

reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow the benefit of all or part of
the deferred tax asset to be utilised.

Deferred tax liabilities are generally recognised for all taxable temporary differences. However, deferred tax liabilities are not recognised on temporary
differences relating to goodwill. Deferred tax liabilities are also recognised on taxable temporary differences arising from investments in subsidiaries,
joint ventures and associates, except where the Company is able to control the timing of the reversal of the temporary differcnce and it is probablc that
the temporary difference will not reverse in the foreseeable future. Deferred tax assets and deferred tax liabilities are offset only when the Company
has a legally enforceable right to offset current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the
same taxation authority.

2.11 Cash and Cash Equivalents

Cash and cash equivalents comprise cash on hand, demand deposits with banks and other short-term, highly liquid investments with original maturities
of three months or lcss that are readily convertible into known amounts of cash and are subjcct to an insignificant risk of changcs in value,

2,12 Provisions, Contingent Assets and Contingent Liabilities

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of
economic resources will be required to settle the obligation, and a reliable estimate of the amount of the obligation can be made. Provisions are
measured at the best cstimate of the cxpenditure required to settle the present obligation at the reporting date, taking into account the risks and
uncertaintics surrounding the obligation. Where the cffect of the time value of moncy is material, provisions are discounted to their present value. The
increase in the provision arising from the passage of time is recognised as a finance cost. Provisions are recognised in the Statement of Profit and Loss
net of any reimbursement,

Where the Company is virtually certain to receive reimbursement from a third party in respect of an obligation, such reimbursement is recognised as a
separate asset. However, the amount recognised as a reimbursement asset does not exceed the amount of the related provision. A contingent liability is
disclosed where there is a possible obligation arising from past events, or a present obligation that is not recognised because either an outflow of
economic resources is not probable or the amount of the obligation cannot be measured reliably. Contingent assets are not recognised in the financial
statements but are disclosed when an inflow of economic benefits is not probable. Such situations are disclosed as contingent liabilities unless the
outflow of resource is remote.

Contingent liabilitics arc disclosed by way of note unless the possibility of outflow is remote. Contingent asscts arc neither recognised nor discloscd,
However, when realisation of income is virtually certain, related asset is recognised
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GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U35105DL2013PLC249995

Notes to Standalone financial statement for the year ended March 31, 2026
All amounts are in millions excepit otherwise stated

2.13 Employee Benefits
(i) Short-term Employee Benefits

Short-term employee benefits include salaries, wages, bonus, incentives and other non-monetary benefits that are expected to be settled wholly within
twelve months after the end of the reporting period in which the employees render the related services. Such benefits are recognised as an expense as
the related services are rendered and are measured at the undiscounted amount expected to be paid when the liabilities are settled. The related
obligations are presented as current employee benefit liabilities in the Balance Sheet.

(ii) Post-employment Benefit Plans

The Company provides post-cmployment benefits through defined contribution plans and defined benefit plans.

(a) Defined Contribution Plans

Under defined contribution plans, the Company makes fixed contributions to independent entities administering various statutory and insurance
schemes for eligible employees. The Company has no legal or constructive obligation to make further contributions once the fixed contributions have
been paid. Contributions are recognised as an employee benefit expense in the Statement of Profit and Loss in the period during which the employees
render the related services.

(b) Defined Benefit Plans

Under defined benefit plans, the amount of retirement benefit to be provided to employees is determined by reference to employees' length of service
and final salary. The Company's obligation is recognised as the present value of the defined benefit obligation (DBO) at the reporting date less the fair
value of plan assets, where such assets have been set aside to fund the obligation. Plan assets may include assets held in long-term employee benefit
funds and qualifying insurance policics.

The defined benefit obligation is determined annually by independent actuaries using the projected unit credit method. Actuarial gains and losses
arising from remeasurements of the defined benefit obligation and plan assets are recognised immediately in Other Comprehensive Income (OCI) and
are not reclassified to the Statement of Profit and Loss in subsequent periods.

The service cost of the defined benefit plan is recognised as an employee benefits expense. Employee contributions, irrespective of the number of
years of service, are accounted for as a reduction of service cost. Net interest on the net defined benefit liability or asset is recognised in the Statement
of Profit and Loss, while gains and losses arising from remeasurements are recognised in Other Comprehensive Income (OCI).

(iii) Other Long-term Employee Benefits

Accumulated leave expected to be utilised within twelve months after the Teporting date is treated as a short-term employee benefit. The expected cost
of such absences is recognised as an employee benefit expense as employees render the related services.

Accumulated leave expected to be carried forward beyond twelve months is treated as a long-term employee benefit. The obligation is measured using
the projected unit credit method based on an actuarial valuation carried out at the reporting date. Actuarial gains and losscs rclatingto long-term
cmployee benefits are recognised immediately in the Statement of Profit and Loss and are not deferred. The related liability is classificd as current only
where the Company does not have an unconditional right to defer scttlement for at least twelve months after the reporting date.




GH2 SOLAR LIMITED
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Notes to Standalone financial statement for the year ended March 31, 2026
All amounts are in millions except otherwise stated

2.14 Earnings Per Share

Basic carnings per share (EPS) is calculated by dividing the profit or loss attributable to cquity sharcholders of the Company, after deducting
atiributable taxes, by the weighted average number of equity shares outstanding during the reporting period. Partly paid equity shares are treated as a

The weighted average number of equity shares outstanding is adjusted for the effects of bonus issues, bonus elements in rights issues, share splits and
reverse share splits (consolidation of sharcs) that have chan ged the number of equity shares outstanding without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the profit or loss attributable to equity shareholders and the weighted average number of
equity shares outstanding during the reporting period are adjusted for the effects of all dilutive potential equity shares.

2.15 Investments in Subsidiaries

The Company has elected to account for its investments in subsidiaries in accordance with the option available under Ind AS 27, Separate Financial
Statcments, at cost less accumulated impairment losses, if any. The cost of investment represents the amount paid for the acquisition of the respective
investments.

The Company continues to carry all investments in subsidiaries at their carrying amounts as recognised in the financial statements. On disposal of an

investment, the difference between the net disposal proceeds and the carrying amount of the investment is recognised in the Statement of Profit and
Loss. Investments in equity shares of subsidiaries and compulsorily convertible debentures (CCDs), which are equity in nature, are carried at cost.

2.16 Foreign Currencies

The functional currency of the Company is the Indian Rupee (Rs.).

Income and expenses in foreign currencies are recorded at the exchange rates prevailing on the date of the transaction. Foreign currency denominated
monetary assets and liabilities are translated at the exchange rate prevailing on the balance sheet date, and exchange gains and losses arising on

settlement and restatement are recognised in the statement of profit and loss.

Foreign currency denominated hon-monetary asscts and liabilitics that arc measured at historical cost are not retranslated.
2.17 Lease

The Company evaluates each contract or arrangement, whether it qualifies as lease as defined under Ind AS 1 16,

The Company as a lessee

The Company assesses, whether the contract is, or contains, a lease. A contract is, or contains, a lease if the contract invalves:
(a) the usc of an identificd assct,

(b) the right to obtain substantially all the economic benefits from use of the identified asset, and

{c) the right to direct the use of the identified asset.
Right to Use Asset

The Company at the inception of the lease contract recognizes a Right-of-Use (RoU) asset at cost and corresponding lease liability, except for leases
with term of less than twelve months (short term) and low-value assets,

The cost of the right-of-use asset comprises the amount of the initial measurement of the lease liability, any lease payments made at or before the
inception date of the lease plus any initial direct costs, less any lease incentives recejved. Subsequently, the right-of-use asset is measured at cost less
any accumulated depreciation and accumulated impairment losses, if any. The right-of-use asset is depreciated using the straight-line method from the
commencement date over the shorter of lease term or useful life of right-of-use assets,

Category of Lease Useful life
Leasehold Land: 28 years
Building: 6 ycars

The Company applies Ind AS 36 to determine whether a Right-of-Use asset is impaired and accounts for any identified impairment loss in the
Statement of Profit and Loss.
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Notes to Standalone financial statement for the year ended March 31,2026
All amounts are in millions except otherwise stated

Lease Liabilities

For lease liabilities at inception, the Company measures the lease liability at the present value of the 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 valye guarantees. The lease payments also include the exercise price of a
purchase aption reasonably certain to be exercised by the Company and payments of penalties for terminating the lease, if the lease term reflects the

are incurred to produce inventories) in the period in which the event or condition that triggers the payment occurs. The lease payments are discounted
using the interest rate implicit in the lease, if that rate is readily determined. If that rate is not readily determined, the lease payments are discounted
using the incremental borrewing rate. After the commencement date, the amount of lease liabilities is increased to reflect the acerction of interest and
reduced for the lease payments made, :

The Company recognizes the amount of the re-measurement of lease liability as an adjustment to the right-of-use assets. Where the carrying amount of
the right-of-use assets is reduced to zero and there is a further reduction in the measurement of the leasc liability, the Company recognizes any
remaining amount of the re-measurement in the Statement of Profit and Loss,

2.18 Property, Plant and Equipment, Capital work in progress, Intangible Assets and Depreciation

Allitems of property, plant and equipment, including frechold land, are initially recorded at cost. Subsequent to initial recognition, property, plant and
cquipment other than freehold land are measured at cost less accumulated depreciation and any accurnulated impairment losses.

The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates, any import duties and other taxes (other
than those subsequently recoverable from the tax authorities), any directly attributable expenditure on making the asset ready for its intended use,
including relevant borrowing costs for qualifying assets and any expected costs of decommissioning.

Interest on borrowed money allacated to and utilized for qualifying assets pertaining to the period up to the date of capitalization is added to the cost of
the asscts,

Salary cost and cost of travelling directly attributable to the construction of property, plant and equipment has been capitalized to the cost of property,
plant and equipment.

Freehold land is not depreciated.
Any gain or loss arising on recognition / disposal of an asset is included in profit or loss.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted
prospectively, as appropriate.

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its estimated residual value. Depreciation is recognized
on a straight-line basis aver their estimated useful lives,

Depreciation of property, plant and equipment has been provided as per the useful life prescribed in Schedule II to the Companies Act, 2013,

Expenditure related to and incurred during implementation (net of incidental income) of capital projects to get the assets ready for intended use is
included under “"Capital Work in Progress (including related inventories)". The same is allocated to the Tespective items of property, plant and
equipment on completion of construction / erection of the capital project / property, plant and equipment. Capital work in progress is stated at cost, net

of accumulated impairment loss, if any.

2,19 Intangible Assets

Category of Asset Useful Life
Computer software 10 years
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Notes to Standalone financial statement for the year ended March 31, 2026
All amounts are in millions except otherwise stated

2.20 Significant management judgement in applying accounting palicies and estimation uncertainty

When preparing the financial statement, management makes a number of judgements, estimates and assumptions about the recognition
and measurement of assets, liabilities, income and expenses.

(i) Deferred Tax Assets

A deferred tax asset is recognised to the extent that it is probable that sufficient future taxable profits will be available against which deductible
temporary differences, unused tax losses and tax credits can be utilised. At each reporting date, the Company reviews the carrying amount of deferred
tax assets and exercises judgernent in reassessing the probability of recovery based on the availability of future taxable profits,

(ii) Impairment of Non-financial Assets

In assessing impairment of non-financial assets, management estimates the recoverable amount of individual assets or cash-generating units based on
expected future cash flows and discounts those cash flows using an appropriate discount rate. The estimation process involves significant judgement
regarding future operating performance, cash flow projections and the determination of an appropriate discount rate.

(iii) Fair Value Measurement

Where the fair value of financial assets and financial liabilities recognised in the Balance Sheet cannot be determined based on quoted prices in active
markets, fair value is measured using appropriate valuation techniques, including the Discounted Cash Flow (DCF) method. Inputs to these valuation
models are based on observable market data wherever available. Where abservable inputs are not available, management exercises judgement in
determining appropriate assumptions, including those relating to liquidity rigk, credit risk and market volatility. Changes in these assumptions may
have a significant impact on the reported fair values of financial instruments.

(iv) Revenue Recognition
For performance obligations satisficd over time, revenue is recognised by measuring progress towards complete satisfaction of the performance

obligation. The stage of completion is determined based on the proportion of actual costs incurred up to the reporting date relative to the total
estimated costs attributable to the performance obligation.
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GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U35105DL2013PLC249995

Notes to Standalone financial statement for the year ended March 31, 2026
All amounts are in millions except otherwise stated

Right-of-use asset

Particulars Land* Building* Total
Gross Carrying Value

Balance as at April 01, 2024 - - -
Addition - 9.83 9.83
Disposal - - -
Balance as at March 31, 2025 - 9.83 9.83
Addition 14.33 - 14.33
Disposal - - -
Balance as at March 31, 2026 14.33 9.83 24.16 |
Accumulated Depreciation

Balance as at April 01, 2024 - - -
Depreciation charge - 1.09 1.09
Disposal - - -
Balance as at March 31, 2025 - 1.09 1.09
Depreciation charge 0.13 1.64 1.77 |
.Disposal - - -
Balance as at March 31, 2026 0.13 2.73 2.86
Net Carrying Value -
Balance as at April 01, 2024 - - -
Balance as at March 31, 2025 - 8.74 8.74
Balance as at March 31, 2026 14.20 7.10 21.30

Note: The company has not revalued Right-of -use asset during current year and previous year.

* The lease deed are held in the name of the Company. Refer note no.20 for other notes related to Ri ght of use assets and Lease liabilities.
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(Formerly Known as GH2 Solar Private Limited)
CIN No, U35105DL2013PLC249995

Notes to Standalone financial statement for the year ended March 31, 2026

All amounts are in milfions excepl otherwise stated

Capital work in progress

Particulars Amount
As at April 01, 2024 -
Additions 4.60
Capitalisation -
As at March 31, 2025 4.60
Additions 12.86
Capitalisation -
As at March 31, 2026 17.46 |
Notes:
Capital work in progress (CWIP) Ageing Schedule
As at 31 March 2026 Amount in CWIP for a period of Total

Less than 1 year 1-2 years 2-3 years More than 3 years
Projects in progress 12.86 4.60 - 17.46
Projects temporarily suspended - - - -
Total 12.86 4.60 - 17.46
As at 31 March 2025 Amount in CWIP for a period of Total
Less than 1 year 1-2 years 2-3 years More than 3 years

Projects in progress 4.60 - - 4.60
Projects temporarily suspended - - - -
Total 4.60 - - 4,60

Refer note no.34(T) for disclosure of Capital commitment for acquisition of Property, Plant and Equipment,
There is no project under head Capital Work in progress whose completion is overdue or has exceeded its cost as compared to its original

budgeted cost.
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6 Other Intangible Assets

Particulars Software

Gross Carrying Value

Balance as at April 01, 2024 0.14
Addition 0.17
Disposal -
Balance as at March 31, 2025 0.31
Addition -
Disposal -
Balance as at March 31, 2026 0.31

Accumulated Amortisation

Balance as at April 01, 2024 0.00
Charge for the year 0.07
Disposals -
Balance as at March 31, 2025 0.07
Charge for the year 0.02
Disposals -
Balance as at March 31, 2026 0.10
Net Carrying Value

Balance as at April 01, 2024 0.14
Balance as at March 31, 2025 0.24
Balance as at March 31, 2026 0.21
Notes:

On transition to Ind AS, the Company has elected to continue with the carrying value of all Intangible assets measured as per the previous GAAP
and use that carrying value as the deemed cost of Intangible assets.

Company does not have any pending development in progress of Intangible asset.

Refer note n0.34 (1) for disclosure of Capital commitment for acquisition of Intangible assets.

There is no restriction over title of the company's intangible asset, nor any intangible asset are pledged as security for liabilities.

There is no revaluation of Intangible asset during the current year and other reporting years.

There is no impairment loss recognised during the current and other reporting years,
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Notes te Standalone financial statement for the year ended March 31,2026
All amounis are in millions except otherwise siated

Financlal asscts ~ non-current

7 Investments
Asat Asxat At
March 31, 2026 March 31,2025 April 01, 2024
Particulary Units Amount Units Amount Units Amount
Measured at cost -
Investment in Equity Shares
Subsidiary Company
Equity share af T10 each tn Clean Power 38,59,999 38.60 9,999 .10 -
Generation In-3 Private Limited
Equity share of 210 each in Clean Power 65,09,99% 65.10 - - -
Generarion In-2 Private Limized
Eguity share of T10 each in Clean Power 9,559 0.10 - - -
Genaration In4 Private Limited
Equity share of €10 each in Clean Power 5,999 o.lo - - - -
Generation In-5 Private Limlsed
Equity share of 10 each in Clean Power 7,60,000 7.60 7,60,000 7.60 - -
Gemeration Private Limired
Equity share of 10 ach in Gh2 Solar Spv-2 9,999 0.10 9,999 0.10 - -
Privace Limiied
Equity share of 10 each in Gh2 Solar SPV-1 22,76,922 nm 9,999 0.10 -
Frivate Limited
Equity share of 10 each in Gh2 Solar SPV-3 9,999 0.10 - - -
Private Limiied
Equity share of 10 eack in Gh2 Solar SPV4 9,999 010 - - . -
Privare Limited
Equity share of 10 each in Clean Power 62,59.999 62.60 37,05,999 37.10 - -
Ceneration In-1 Private Limited
Equity share of 10 each in Greenovate 2,999 0.10 - - - -
tHydrogen India Private Limited
Joint Ventures
Equlty share of 10 each in GH? AHES Privaie 9,999 0.10 2,999 0.10 -
Limited (formaly known as Greenovate
Hydrogen Private Limited)
Associates

Equity share of 10 each in G2 Marsons - - - - - -
Green Ventures Private Limited®

Equity share of 10 each In GH2 Evica Solar - - - - - -
Farks Private Limited

Total 1,57 35,912 19737 45,09,995 45.10 - .
Aggregate amount of quoted Investments - -
Aggregate amount of unquoted Investments. 197.37 45.10 -
Aggregate amount of impairment in value of investments - -
Notes:

1) The company has complied with the requirements of the number of layers prescribed under clause (87) of section 2 of the Companies Act, 2013 read with
Companies (Reduction on number of layers) Rules, 2017,

2) The company has not raised lagns on the pledge of Securities held in its subsidiariea and Joint Ventures,

3) Invesiments made in new Company during the year:

Name of company | Dateof | % Holding | % Halding
Subscription/ by others
| acqeisition |
1} Clean Power Generation In-2 Private Limited 15-Feb-2s 100% z -
2) Clean Power Generation In4 Privaie Lirmiied | L08ep-25 t00% | -
3) Clean Power Generation In-5 Private Limitcd | 10-0c025 1o0% | -
14) Gh2 Solar SPV-3 Private Limited 31-0a-25 100% -
F) Ob2 Solur SPV4 Private Limited | 23025 | 1oo% + R
6) Gresnovate Hydrogen Private Limited | 18-0ct25 100% | - |
7) GH2 Marsons Green Ventures Private Limited| 07 Mar25 % | 51%
8) GH2 Etrica Solar Parks Private Limited | 02-Jan26 9% | 51%

4) During the Financial Yeer 202526 the vompany incarporated two associates named GL2 Massons Green Veaturcs Privatc Limited and GH2 Ewica Solar Parks
Privata Limited w.e.f, March 07, 2025 and January 02,2026 Respectively. No Investment has been made in such associates as at March 31, 2024,

The company is under liquidation process,
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8 Other finsnclal sucts
Particulars As at Asat Asat
March 31, 2026 Mareh 31, 2028 Aprll a1, 2024

Non-current other financlal asscts
Measured at amortised cost (Unsecured, considered good unless otherwise ntated)

Security deposits 0.68 218 001
Deposits with banks under lien (refer note B.1) 197.57 20230 25.19
Interest accrued on deposit with bank 5.44 (4]} 0.10
Total Non-curreat ather fnancial sasets 203.6% 2U8.19 2830

Current ofher Anancial asscts
Measurcd at smortised cost (Unsccured, considered good unlcss otherwise stated)

Sccurity deposits 3.23 5.50 Q.13
Recsivable from Related Party against corporate guramies provided® 5.37 - -
Unbilled Revenue 267.10 23.36 B
Total Current other financial assets 275,70 23.86 0.13

8.1 Deposit include licn on deposit against NBFC waorking capital demand loen facility, cash crodjt limit and bank guarentes from banks availed by the company and
are subject to change to secure the Company’ secured borrowing (refer note 22).

Includes Depcsip ol Rs.197.36 million (March 31, 2025 Rs. 200.80 million) used as collateral for letiers of credit & bank guaraniecs

8.2 There i3 no amount due from director, other officer of the company ar firm in which any dircetor is & partnor or privele companics in which uny dircctor is n
director or member at any time during the current year,

# Refer note no. 36 for Relsted party transactions

9 Deferred Tax Assets/(Liablities) (Net)

Particulars As at Asnt Asat
March 31, 2026 March 31, 2028 April 01, 2024

Deferred Tax Assety

- Property, plant and Equipment 0.20 0.06 0.26

- Lease liability 518 220 -

- Expected Credit Loss 2.85 2.50 0.82

- Employeo beneiits L3S 0.98 0.44

Deferred Tax Liabilities

= Right of Uso Asscts 5.36 2.20 -

Deferred Tax Assets/(LiabMities) (Net) 4.22 354 1.52

Movemeat of deferred tux assets/ Bubilities presented [ Balwnce Sheet:

As at March 31, 2026

Asatthe | Chargetoprofit) Charge to Other | As af the end of the

Particulary beginoing of| and loss somprchenstve year

the sear income
Deferred tax asscts
- Property, plant and Equipment 0.06 0.14 - 0.20
- Employes benefits 098 0.43 (0.06). 1.35
- Lease liability 2.20 2,98 - 5.18
- Expecied Credit Loss 250 035 - 285
Deferred Tax Liahllitics
- Right of Usc Asscts 2.20) @3.16) - (3.36)
L _— _— e d

3.54 0.74 (0.06) 422

As at March 31, 2025

Charge to Other As at the end of the

Axat the 4 Charge teo profit

Particulars beglnning a and loss comprchensive year
the year | | {neome
Deferred tax asscts
- Property, plant and Equipment 0.26 (0.20) - 0.06
|- Employee benefits 0.44 0.38 018 0.98
- Lease liability - 220 - 2.20
= Expected Credit Loss 0.82 1.68 - 250
Dcferred Tax Liabilitles
- Riglt of Usc Asscts - 2.20 - (2.20)
|
I —
1.52 1.86 0.16 354

Income tax evpense reported in the statement of profit and losy

For the Year ended | For the Year cnded |

Particulars Macch 31, 2026 March 31, 2028
Current Tax 175.64 8290
Earlier Year Tax 9.93) -
Deferred Tax (0.74) (1.86)
Income tax expense reported in the staternent of profit end loss 164.97 81.04

| Other Comprehensive income;
Net Gain on remeaurements of defined henefit plans
Income tax charged io other income
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Reconciliaton of tax expense snd the accounting profit moltiplied by Iadia’s domestic iax rate:

For the Year ended | For the Year ended
Particulars March 31, 2026 Marceh 31, 2025
Acconnting profit before tax 676.47 22734
Statutory income tax rate 25.17% 25.17%
At Indis’s statutory income tax rate 170.25 57.19
Expenses nat considered in determining taxable profit 4.74 13.51
Earlier year tax {9.93) 9.93
Others (0.09) 0.40
At the effective income tax rete 164.97 8104
Income tax cxpensc reported in the of profit and loss 164.97 31.04

10 Other non-cuirent assets

Particulars Asat Asut Asat
March 31, 2026 March 31, 2025 April 01, 2024
Capita] Advance* 229.36 - -
Prepaid Expeasce 242 - -
Total 23178 - -

*Capital advance includes advance given for Land & Building of Rs. 229.36 millions.

11 Inventories (at lower af cost and net recoverable value)
Particulary As at As at A at
March 31, 2026 Mareh 31, 2025 Agpril 01, 2024
Project Materials - 30.51
Tutal - - 30.51

12 Trade Receivables
Particulurs Asat Asat Asat

March 31, 2026 March 31, 2025 April 01, 2024
Measured at amortised cost
Unsecured, considered pood®# 1,150.86 540.08 414.72
Crodit impaired 1134 9.93 3.26
1,162.20 550.01 417.98
Less: Impairment Allowance 11.34 9.93 3,26
Total 1,150.86 540.08 41472

* This includos trede reccivables fram related partics (refer note 36)
# All the trade receivables of the company have been hypathicated to secure barrowing of the company (refix note 22)

a) Notes; Trade Receivable Aging Schedule

Aging of Trade Receivable as st 31.63.2026

| Particulars ¢ 3 at 31.03.2026 for following perlods from tr date Total
| Levathan6 | 6 months.l | 1.2 years 2-3 yeans More than 3 yeurs
months year

Undisputed Trade Roceivable:
(i) considered good 1,08L.19 16.38 41.64 1371 1,15292
(i) eredit impaired | - - . - - -
Disputed Trade Receivable; |
{i} considered gond - - * 9.28 9228
(i) credit impawred = - - - - -
Total 1,081,19 16.38 41.64 - 22.9% 1,162.20
Less:Impairment Allowance (11.34) (w.

1,081.19 16.38 41.64 - 11.66 1,150.86 |

Aging of Trade Recelvable ns at 31,03,2025

Partieulars :_ Outstanding as at 31.03.2025 for following periods from fransaction date Il Tota)
Lessthan § | 6 months-1 | 1-2 yesrs 2-3 years More than 3 ycars
months year

Undisputed Trade Receivable:
(i) considerod good 431,55 20.18 75.95 13.02 0.04 §540.74
(if) eredit impaired | - - - - - -
Disputed Trade Reccivable: |
(i} considered good - . - - 227 927
(i) credit impaired | B - - . - .
Total 431,55 20.18 75.95 13.02 9.31 550.01
Less:Tmpaimment Allowance | (0.65) 9.28) (9.93)

| 431.55 20.1% 75.95 1237 0.03 | Mﬂ.ﬂﬂ

Aging of Trade Recelvable as at 01.04.2024

Particulars Qutstanding 85 8t 01.04,2024 for followiny periods from transaction date Total |
Lesythan 6 | 6 months-1 2 year 23 years Maore than 3 years |

montha Jear |

T 1 .

Undisputed Trade Receivable: | |
(i) considered good | 395.46 - 13.02 0.1 - 408.70
(i) credit impaired | - - - - . -
Disputed Trade Roceivable:

(i) considered good - - 9.28 - 9.28
(ii) orodit impaired - - . - - -
Total 195.46 - | 13.02 9.50 . 417.98 |
1 i Allowance | (3.26) @.26)]

L | 39546 -] 12.02 6.24 | i 41472




GH2 SOLAR LIMITED

(Formerly Known ss GH2 Solar Private Limited)

CIN No. U35105DL2013PLC249995

Notes to Standaloae financial statement for the year ended March 31, 2026
Al amounis are in millions except otherwise stated

The movement in allowance of expected credil loss on credit Impaired trade receivables is as follows:

Particulars As at Asat
March 31, 2026 March 31, 2028
Balence at the beginning of the year 9.93 a6
Addition during the year 141 6.67
Reversed during the year . -
‘Balance at the end of the year 1134 9.93
13 Cash and cash equivalents
Particulars Agat Asat As at
March 31, 2026 Marceh 31, 2025 April o), 2024
Measured at amartlsed cost
Cash on hand - 213 2.10
Balances with banks
- On curent accounts 3.09 50.36 2227
Deposits with Bank having original maturity of 3 months or less - - 3.59
Total 309 5249 27.96
14 Bank Balance other than cash and cash equivalcnis
Particulars Aa st Az at Aszat
March 31, 2026 March 31, 2025 Aprll 01, 2024
Deposit with original maturity for more than 3 months but tess than 12 months® 255,03 g 196.06 -
Total 255.03 19606 .
*lncludes Deposit of 253.95 million (March 11, 2025 195,47 million) used 85 collateral for Ieuters of credit & bank guaraniees
15 Loans
Particulars Asat Asat As st
March 31, 2026 March 31, 2025 Aprll 01,2024
M. at cost {U d, considered good unless otherwise stated)
Loans to rolated partics (Including Jaterest acorued) 26792 2787
Loan to others* 37.23 34.15
Total 305.15 62.02
Notes:

1) Refer note n0.36 for Related party rangactions

2) Loans or advances in the nature of loans are granted to promoter, dircciors, KMPs and the relaled parties (as defined under Companies Act, 2013), either severally

or jointly with any other persan, that are:

{(8) repayable on demand; or

(b) without specifying any terms or periad of repayment

3) Loan to related party are intercst bearing st 9% p.a and arc repayable on demand.

4) The funds has been advanced for business need of the Subsidiaries and Joint venture company.
® Loan to others are imerest bearing at 9% P2 and are repayable on demand.

March 31, 2026

Type of borrower Amount oi lvan ur Percentage to the
sdvance fa the total loans and
nature of loan advances la the

g natore of loans

Promoter -

Directors -

KMPy -

Relaicd Partics 267.92 88%

March 31, 2025

Type of borrower Amount of loan or Percentage to the
advance in the total loans and
nature of loan advances in the

ontstanding natere of Joans

Promoter - -

Direstors - -

KMPs - -

Related Partiss 27.87 4%

16 Other current ansety
Particulars Asat As at Asat
March 31, 2026 March 31, 2025 Aprll 01,2024

(Unsccared, considered good unless otherwise stated)

Advances to suppliers* 101,73 63.99 15.17

Advancss to enployees 1.68 1.44 0.

Prepaid Expense 321 9.47 -

Tssuc related expenses 11.55 -

Total 118.18 79.90 1528

*Advance to supplier includes advance to related party of Rs. 3.2 milion (Refix RPT note no. 36)




GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U35105DL2013PLC249995

Notes to Standalone financisl statement for the year ended March 31, 2026
Al amounts are in millions except otherwise stated

17 Equity share capital

As at As at Asat

Particulars March 31, 2026 March 31,2025 Aprii 01, 2024
Authorised shares
2,50,00,000 (March 31, 2025 : 2,50,00,000) (April 01, 2024: 50,00,000) Equity shares of 10 each 250.00 250.00 50.00
Issoed, subscribed and fully paid up shares
1,94,84,080 (March 31, 2025 « 42,90,167) (April 01, 2024: 34,58,000) Equity shares of 10 cach

194.84 42,50 34.58

194.84 42.90 34.58
() Reconclliation of Authorised, Issued, subscribed and pald op share capltal;
() Reconciliation of Authorised share capital:
Particulars Na. of Shares Amounts
As at April 01, 2024 50,00,000 50.00
Increase/(deereasc) during the year 2,00,00,000 200.00
As at March 31, 2025 2,50,00,000 250.00
Increase/(dcercasc) during the year - -
As at March 31, 2026 2,50,00,000 250.00
(b} Reconciliation of Issued, subscribed and fully pald up equity share capital:
Particulars No. of Shares Amounts
As at April 01,2024 34,58,000 34.58
Issue of share throngh Private Placement 8,32,167 8.32
As at March 31, 2025 42,90,167 4290
Issue of Bonus share 1,46,13,060 146.13
Issue of share through Private Placement $,80,853 5.81
As at March 31, 2026 1,94,84,080 194.84

{I) Terms/Rights attached to class of shares
The Comparny has only one class of equity shares referred to as equity shares having a par value of Z 10 per share. Bach Sharcholder is entitled to one vate per share held. The dividend praposed by the Board of

Dircetors is subject to the approval of sharcholdcers in the cnsuing Annual General Mecting, except in case of interim dividend. In the event of liquidation, the equity sharcholders arc cligible o receive (he remaining

assets of the Company after distribution of all preferential amouats, if any, the distribution will be in proportion to number of equity shares held by the shareholders.

(ii) Sharcholders holding morc than 5% equity shares ia the Company;

As at March 31, 2026 As at March 31, 2025 As at April 01, 2024
Name of Shareholder Number of shares % holding Number of shares % holding Number of shares % holding
Anurag Jain 1,11,38,400 57.17% 27,84,600 64.91% 27,84,600 £0.53%
Aditi Jain 20,01,596 10.28% 5,00,499 11.67% 500,499 14.47%
Kamlesh jain . 0.00% 1,56,900 3.66% 1,72,900 5.00%
(iif) Details of shares held by Promoters as on March 31, 2026
Promoter Name No.of sharesat | Change during the | No. of shares ut the | % of Total Shares | % change during
the beginning of year end of the year the year
L the year
Anurag Jain 27,84,600 83,53,300 1,11,38,400 57.17% 300%,
Aditi Jain 5,00,499 15,01,497 20,01,996 10.28% 300%
| 32,85,099 | 98,55,297 1,31,40,396 [ 6§7.44% 300.00%
_Dctnila of shares held by Promoters as on March 31,2025
| Promoter Name No. of shares at | Change during the | No. of shares at the | % of ‘Total Shares | % change during
the beginning of year end of the year the year
| the year
|Anurag Jain 27,84,600 - 27,84,600 64.91%
Aditi Jain 5,00,499 | - | 5,00,499 343%)
L 32,85,099 | - 32,85,099 68.33% |

(iv) Aggregate numbers of honus shares Issued, shares issued far consideration nther than cash and shares bought back during the year of five years immediately preceeding the reparting year
The Company had issued 1,46,13,060 (March 31, 2025, Nil; March 31, 2024: 34,20,000; March 31, 2023, Nil; March 31, 2022, Nil) equity shares as boous during the year ended March 31,2026,

(v) Private placement note:
The Compaay has allotted 5,80,853 equity shares @ 932.36 each including premium of Rs. 922.36 each under private placement during the year ended March 31, 2026,

The Company has allotted 8,32,167 equity sharcs under private placcment in the following 3 tranches during the year ended March 3 1,2025:
(a) 4th April 2024: 1,82,000 shares @ 217 each, including premium of Rs. 207 each share.

(b) 20th April 2024: 2,02,217 shares @ 217 each, imcluding premium of Rs. 207 each share.

(c) 14th November 2024: 4,47,950 shares @ 523 cach, including premium of Rs, 513 cach sharc,




GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U35105DL2013PLC249995

Notes to Standzlone financial statement for the year ended March 3 1, 2026
All amounts are in millions except atherwise siated

18 Other equity

Particulars As at Asat Asat
March 31, 2026 March 31, 2025 April 01, 2024

Retained earnings

Opening balance 177.38 31.63

Add: Profit for the year 511.50 146.20

Add: Other comprehensive income for the year (net of taxes) Q.17 {0.45)

Balance at the end of year 689.05 177.38 31.63

Sceuritics Premium

Opening balance - 309.33 -

Add: Addition 535.76 309.33

Less: Amount adjusted for issue of Bonus shares (146.13) -

Balance at the end of year 698.96 309.33

Share Applicatian money pending allatement

Opening balance 22.26

Add: Addition

Less: Amount adjusted for issue of equity share (2226)

Balance at the end of year - - 22.26
Total Other Equity 1,388.01 486.71 53.89

Nature and purpose of reserves

#) Retained Earnings - All the profits or losses made by the Company are transferred to retained earnings from statement. of | profit and loss.

b) Securlties Premium - Sccuritics premium is used to record the premium on issue of sharcs, The reserve can be utilised only for limited purposes such as issuance of bonus sharcs in accordance with the
provisions of the Companies Act, 2013,

c) Share Application maney pending allotment- Share application money pending allotment represents smounts received from share holders towards issue of equity shures, for which allotment of shares is
pending as at the reporting date.

19 Financial liabilities - Non Current

Nor-current Borrowings

Particulars As gt As gt Asat
March 31, 2026 March 31, 2025 April 01, 2024

Measured at amortised cost

Secured loan

Vchicle loans from banks L2 162 2.4

Less: Current marurities of long-term debt (refer note 22) (0.48) (0.45) {0.41)

Tota) 0.64 117 163

Notes:

1, Secured loan:
The Company bas availed Vehicle Loan from ICICI Bank Limited secured by hypothecation of Motorvehicle. The Loans carries interest rate @ 7.4% and payable in period of 7 years with a mounthly EMI of INR
0.04 millions.
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GH2 SOLAR LIMITED
(Formerly Kuown as GH2 Solsr Private Limited)
CIN No. U35105DL2013PLC249995

Notes to Standalone financial statement for the year ended March 31, 2026

All amounts are in millions except otherwise stated

20 Leases

(3) Company as 3 lessee

i) The Company’s leased assets primarily consists of lease for Land and Buliding having lease term of 6-28 years.
if)  Set-out below are the carrying smounts of right-of-use assets recognised and the movements during the year:

Gross Amount
Particolars | Land | Bullding | Tatal
As at 01 April 2024 - - -
Additions - 9.83 9.83
Disposal - - -
As at 31 March 2025 - 9.83 9.83
Additions 1433 - 14.33
Disposal - - -
|As at March 31, 2026 1433 9.83 24.16 |
Accumulated depreciation -
Balance »s at April 01, 2024 - - -
Charge for the year - 1.0% 1.08
Disposal - - -
Balance as at March 31, 2025 - 1.09 1.09
Charge for the year 0.13 1.64 1.77
Disposal - - -
Balance as at March 31, 2026 0.13 .73 288
Net Block
As 2 April 91,2024 - - -
A» at March 31, 2025 - 8.74 8.74
As at March 31, 2026 — 1 1420 7.10} = 2130
iii) Sct-out below arc the carrying amounts of lease lizbilities (included under other financial Uabilitics) and the movements during the yesr:
— Lendand Bulldiny
As at Apri) 01, 2024 -
Additions 9.61
Accretion of interest (refer note 31) 0.61
Payments (1.48)
Asat March 31, 2025 8.74
Additions 13.97
Accretion of interest (refer note 31) 114
Payments . .26}
At at March 31, 2026 20.59
Asat As nt As at
March 31, 2026 March 31, 2025 April 01, 2024
Current 256 LIs -
Non-Current 18.03 7.59 -
Total 20.59 8.74 -
iv) The maturity analysis of contractual undiscounted cash NMow-:
As at March 31,2026
Less than | sear 1to5 sears More than 3 year
Land & Building 3.26 14.01 31.25
3.26 14.01 31.25
Az at March 31, 2025
Less than 1 vear 110§ vears Marve than § year
Land & Building 1.97 9.44 -
1.97 9.44 -
v) The foll g ave the r in the S of Profit and Leoss: 2
For the year cnded For the year cnded
Particulzrs 31 March 2026 3 March 2025
Depreciation expense of right-of-use nssets {refer note 4) 177 1.09
Interest expense on lease lizbilities(Refer Nate 31 1.14 Q.61
Expense telating to short-term Icases and low-value assets 3,25 120
(included in operating expenses) (refer note 33)
Total amount recognlsed in Statement of Profit and Loss 6.16 2.90

vi) Lmpact on Standalone statement of cash Aows:

Particnlars

Payment of principal portion of lease liabilities
Payment of interest portion of lease liabilities
Payment Refated to short-term Ieases

Cash flows

Far the year ended
31 March 2026

For the year ended
31 March 2025

212 087

114 0.61
- 35— 1.20

6.51 268
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Notes to Standalone financial statement for the year ended March 31, 2026

All amounts are in millions excest otherwise stated

31 Provislons
Particulars Asat Asat As st
March 31, 2026 March 31, 2025 April 01, 2024
Non-current provision
Employse benefit previsiana*
Provision for Gratuity 4.43 2.42 118
Provision for Leave encashment 131 125 Q.49
Total 5.74 3.67 1.67
Current provisien
Employoe benefit provisions®
Provision for Grawiry 021 0.4} 0.07
Provision for Lesve encashment 0.16 [3)} 0.04
Tota] 436 222 0.1
* Refer note 00,35 for dotails
Financial Liabilitles ~ Current
22 Current Borrowing:
Particulars Asat Anat Asm
March 11, 2026 March 31, 2028 April 01, 2024
Measured at amartised cost
Sccured
Working Capital faclllties
Cash credit Fom banks 62041 13445 29.36
Cash credit from NBFC 63.01 24,95 .
Current maturity of long term borrowing 048 045 0.4t
Unsecured
Laan from Qthers 71.50 -
Loan from Dircotor® 175 73.28 271
Total 75117 503.13 56.88
As at 315t Marei 2026
Sanctioned Amoant Asaian
Nate (Lender's Name |Type of Facllity 0 milion) | March,2026 Gn | Interest Type | Rate of laterest  |Sscurity |Personal Gurantes
{ mi
() | ICICIBank | Working Capital 300 17643 Floating | RepoS.5%  |1. Movable fixed 1. Anureg Jain
Limited Facility Spread-1.5% asota, fixed deposit 2. Aditi Jain
‘ Toral-9.00% Curremt Asseta of GH2 | 3, Relative of KMP |
Soler Limited ,
2. Personul Aasets of
Dircctors and rclative
| | of KMP. |
o e | T T Y N (S [ S —
(if) | HDFCBank | Working Capital 300 198,51 Floating R75% pa. ). Stack , Debtors<]20 1. Anurag Jain
Limited Feciliy | days 2, Adit Jain
| 2. Sccurad against
Fixed Deposit
(iii) | Staie Bank of | Working Capital 135.76 134.50 Pixed 125% pa 1. Secured against NA |
Tndia Facility | Fixed Depasit
(iv) |Mizuho Capsave| Working Capital 50 3278 Floating 12.90% p.a. 1. 6% cash collaicrl in 1. Anurag Jain
Finance Privato Facility | the farm of non- 2. Aditi Jain
L interegt-bearing
security depowit €0 be
maintained at all the
time of during the
tenor of Facility,
2. NACH Mandaic ani
| 3UDCGs,
—
(v) | Oxyzo Financial | Purchase Finance 30 | 3022 Floating | 14.00% p.s. L. Demagd promiszory NA
Services Limited nole, letter of
| continuiry
2. securiry cheque(s).
| 3.NACH Mandate.
) | CitiBank | Working Capital 00 | 11088 Fixed R35%pa 1. Anurag Iain
Facility | 2. Adii Jain
| 1.Persanal property of
| | Director
2.A first Peripasan
Charge on Curreni
Asseus (Stack and
Book Jebta) af the
Bomrower,
3. A First Paripaseu
|
{vii) Unloq Purchase Finance 685 68.50 | Fixed 10.50% p.a NA
Iaternationul
Cormpagy | |
Limited |
| viti) | Pacma Parshva [Unsecnud loan 15 300,  Fixed 9.00%p.a Unsecured [ NA
Cunital l
Note;

The company hes been sanctioned Working capital limit in excoss of Rs. 50 millions in aggregatc, st
assel. The quarierty return/ statement filed by the company with banks are in agroement with books of
26.

* The loan from the diroctor is repayable on domand and carrying nil rato of intorost.

any point of time during the year from bank on the basis of seeunty of curront
f accounts of the company for the tespective quarters of the financial year 2025-
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23

As at J1st March 2028
Saactiooed Amount | AS#31 | I
Note (Lender's Name [Type of Facllity o millon) o March 2025 (in | Iotereat Type | Ruteof Iimterest  |Secarity | Personal Gorantee
miilions)
(3] Shri Ram ‘Worldng Capital £ | 30 Fixed 13.50% p.s. Personal gusrantes of |1. Amuraj Jain
Finance Demand Losn promoters of the 2, Aditi Jain
Company and cash
sccurity of 10% of the
| loan amount. |
(i) |Mizuho Capsavel ‘Warking Capital 35 35 Floating T 13.25%p.a Fixed deposit ofthe |1, Aruraf Jaln
Finance: Private Facility company 2, Aditi Jain
Lid
(i#)) | Incred Pinancial| Working Capital 30 2995 Fixed 1200% pa Fixed depositof the |1, Anuraj Jain
Services Lud Facility company 2. Adid Jain |
() | ICICIBank CashCredit | 200 141.07 Floating Repo6.50% | Current assct, Movablel 1. Anursj Jain
Limited Facility | Spread-2.95% fixed aasce ans fixed |2, Adid Jain |
Total-9.45% |deposit of the company|
) IDFC Bank Cash Credit 300 i 193.38 Floating 875%p.a Fixed deposit of the 1. Amurgj Juin
| Limited Facility | conpany 2. Aditi Jain
'mmnfrummdimcloriucpayublcmdunmdundcanyingnﬂmwnﬁnlml
As at Olat April 2024
Sanctioned Amount s &t O1
Note |Lender's Name [Type of Facliity (in milllon) April2024 (In | Intercst Type Rateof Interest | Seeurlty Personal Guragtee
miitions)
Axis Limited ‘Warking Capital 3¢ 29.36 Fixed 10.13% p.a 2 regidential 1. Ketan Join 1
Facilily | properties, 2. Jagdish Chand Jain
ion of entirc | 3. Anurng Jain
currenl assets and 4. Aditi jain
movable fixed asscis,
| hath present and future!
| (except vehiole).
*The lmnﬁmmedirﬁcluisrquylhlemdamnd and carrying nil rale of interest, o
Teade payables
Particulars Azat Asat Azt
March 31, 2026 March 31, 2025 Aprll 01, 2024
Trade payables
Tradc payahles
(@) Total outstanding ducs of micro and small cnterpriscs® 916 113
(D) Total onstanding dues of creditors other Lhan micro and small enterprises 86.96 5045 34231
Total 96,12 51.58 342.31
*MSME information has been determined to the maznt such parties bave been identified on the basis of informaticn available with the Company.
Disclosures i regulred under Sec 22 of MSMED Acl 2006
Particulars Asat Asat A1 ar
March 31, 2026 Mareh 11, 2025 April 01, 2024
The pringipal smount and the intereat duc thereon {10 be shown separately) remaining unpaid to any supplicr - - -
s al the end of socounting year;
(8} Principa) amount 2.16 113
(b) interest Amount 0.4
The amount of intereat paid by the buyer under MSMED Acl, 2006 along with the amounts of the payment -
made to the supplicr beyoad the duc date during cach accounting yoar;
The amount of interest due and payable for the period (where the principal has been paid but intercst under .
the MSMIID Act, 2006 not paid);
The amount of intercat accrued and Temaining unpald at the cod of accounting year; and 0.44 .

‘The amount of farther intercst due and Payzble even o the succeeding year, until such date when the interest
duea 85 abave ar actully paid to the small enterprise, for the purpase of dinallowance as a doductible
expenditure under section 23,
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Notes to Standalone fAnanclal statement for the year ended March 31, 2026
All imoiqus are in millions excext otherwive stated

As »t 31 March 2026 Outstanding for following perlods from transactios date Total
Leas than 1 year 1-2 yuars 23 yrars More than 3 years

Undispated trade paynbles
‘Total outstending dues of miceo enterprises 9.09 0.07 9.16
and small enterprises
Totul outstanding duca of craditors other 85.16 134 039 0.07 R6.96
than micro enterprises and small enterprises
Disputed trade payables
Disputad ducs of micro caterprises and - - H - -
small enterprises
Disputed dues of creditors other than micm - ) R -
cotaprises and small catcrpriscs

94.25 141 0.4 0.07 96.12

Trade payables Agcing Schedule

At at 31 March 2025 Outstanding for following perlods from transaction date Tota)
Less than 1 year 1-2 years 2) years Maore than 3 years
Undisputed trade payabies
Total outstanding dues of micrv enterprises 113 - . 113
and small catorpriscs
Total ouustanding ducs of creditors other 4822 216 0.07 - 50.45

thun micro enterprises and small enterprises

Dispoted trade paysbles
Disputed dues of nrico euterprises and - -
vmall enterpriscs
Disputed dues of creditors other than micm - .
enferprises and small enterprises
4935 1.16 0.1 - 51.58
As st 01 April 2024 Ountstanding for following periods from transacdon date Total
Leas than | year 1-2 yeary 2-3 years More than 3 years
Undisputed tradc payables T
Total outstanding duce of micro entorprises - - . . .
and small enterprises
Total outstanding dues of creditors other 211.81 70.50 - 34211
than micpo enterprises and small enterprises
Disputed trade payables
Disputed dues of micso enterprises and - -
amall cntompriscs
Dispuied dues of creditors other than micro - .
enterpriscs and small enterpriscs
27181 70.50 - - _M131
24 Dther Financial Liabilities
Particulars Asat Asat Arat
March 31,2026 Mareb 31, 2025 April 01, 2024
Tnterest acerucd but not duc on borrowings 2.74 . B
Intercst accrued on MSMTL 0.44 - -
Bxpenses payuble 370 4.5 296
Bmylovee dues jsimble 1141 10.34 427
Total 1830 1491 733
3§ Other Current Linbilities
Particulars Asat Asat Asat
March 31,2026  March 31, 2025 Aprii 01, 2024
Current other Babllltics
Contract fiabilities” 193,91 47.58 0.85
Statury dues . 67.39 44.26 7.76
Total 261.29 91.84 8,61
* These are advances received from customer and are non-interesl bearing,
26 Current tax liabilitiea (Net)
Purticulars Asat Asat Asat
March 31,2026 March 31, 2025 April 01, 2024
Current tex lisbilities (Net of TDS and Advance tax) 148.19 54.72 10.95
Total 148.19 54.72 1095
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GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limlted)

CIN No. U35105DL2013PLC249995

Nates to Standalone financial statement for the year ended March 31, 2026
All amounts are in millions except otherwise stated

27, Revenue from operations

(]

(i)

{in

Particulars For the Year ended For the Year cuded
March 31, 2026 March 31, 2025
Revenue from contract customers
8als of products 3,089.60 1,631.46
Sale of serviccs 303212 437.81
Sale of electricity 388 -
Other Operating revenue - -
Total 6,125.61 2,069.27

Disaggregation of revense based on products and services:
Set out below s the disagyregation of the Compuny's revenue from contract from

Particulars For the Year ended For the Year ended
March 31, 2026 March 31, 2025
Sale of traded goods 3.089.60 1.631.46
Operation and maintenance scrvices (O&M) 1.10 .
inccring, P and ion services (EPC) 2,540.30 123.95
Sale of electricity 3.88
Project Management & Consultancy Services® 490.72 313.86
Total 6,125.61 2,069.27

*including suceess focs charged by the company

Revenue from 4 Customers (31st March 2025: 3 Customer) out of the Cormpany's revenuc is INR 3605.06 million (315t March 2025: INR

1455.20 million) which is more than 10% of the Company’s total reverme.

Contract Balances
The following table provides information about reccivables, contract asseis and contract Kabilitics from
contract with customers:

Partlculars As at
March 31, 2026

As at
March 31, 2025

Receivables (refer nate 12)

Trade Receivables 1.150.86 540.08

Total receivables (a} 1,150.86 540.08
Contract Assets (refer note §)

Unbilled revenue 267.10 23.36
Total contract assets (b) 267.10 23.36
Contract lahilities (refer note 25)

Contract Liabilities 19391 47.58
Total contract liabilitles (c) 193.91 47.58
Total (a+b-c) 1,224.06 515.86

Contract asset is the right to consideration in exchange for goods or services transferred to the customer. Contract liability is the entity's obligativn
to transfer goods or services o a customer for which the entity has received consideration from the customer in advance. Contract assets are
transferred to receivables when the rights become unconditionel i.c. only the passage of time is required before payment of consideration is due and

the amount is billable. Contract liabilitics are recognised as revenuc as and when the performance obligation is satisficd,

Significant changes in the contract assets balances drring the year are as follaws:

Particulars Asat As at
March 3, 2026 March 31, 2025

Opening Balance 23.36 -

Adjusted/realised dusring the year {23.36) 23.36

Recoyn’sed during the yeur 267.10

Closing Balance 267.10 23.36

Significant changes in the contract liabiltics balances during the yoar are as follows:

Particulars Asat As at

March 31, 2026

March 31, 2025

Opening Balance 47.58 0.85
Amouant received 5,884.12 2,020.84
Performance obliiation satisficd/advance ad'usted in current “uar 6,125.61 2,069.27
Closing Balance 193.91 47.58




GH2 SOLAR LIMITED

{Formerly Known a3 GH2 Solar Private Limited)

CIN No. U35105DL2013PLC249995

Notes to Standalone financial statement for the year ended March 31, 2026

All amotints are in millions except atherwise stated

(v} Reconclling the amount of revenne recognised in the statement of profit and loss with the contracted price

Particulars For the Year ended For the Yenr ended
March 31, 2026 March 31, 2025
Revenue as per conract 6.125.61 2069.27
Revenue from contract with £,125.61 2,069.27
(v)  Timing of revenue recognition (Performance Obligation)
Particulars For the Year ended For the Year eaded
March 31, 2026 March 31, 2025
Revenue recognition over period of time 2,545.28 123,95
Revenue recognition at a point of time 3,580.32 1,945.32
Revenue from contract with customers §,125.61 2,069.27
o) R by location of
Particulars Far the Year ended For the Year ended
March 31, 2026 March 31, 2025
Within India 6,125.61 2,069.27
Outside India : -
Tatal revenne 6,125.61 2,069.27
(vif)  There is no significant estimatz involved in the recognition of revenue from contract.
28 Other Income
Particulars For the Year ended Far the Year ended
March 31, 2026 March 31, 2025
Interest on loan to related parties* 1091 1.55
Intorest on Bank Deposit 30.80 16.81
Interest Income Others 3.07 -
Profit on Sale of Property, Plent & Equipment (Net) 13.23 -
Unwinding of interest on financial assets 0.03 0.02
Corporatc Guarantee Income* 4.55
Liubilities written back 1.82 -
Miscellaneous Income 1.83 221
Total other Income 66,24 20.59
* Refer note no. 36 for related party transaction
29A  Cost of materiel consumed
Particulars For the Year ended For the Year caded
March 31, 2026 March 31, 2025
Cost of material consumed 2,140.67 207.21
Total cost of material consumed 2,140,67 207.21
29B  Qther construction expenses
Particulars For the Year eoded For the Year ended

March 31, 2026

March 31, 2025

Other cunstruction exgerses

99.98

17.59

Total construction expenses

99.98

17.5%

29C  Purchase of stock in Trade

Particulars

For the Year ended

For the Year ended

March 31, 2026 Mareh 31, 2025
Purchase of stock in Trade 2,969.75 1,525.32
Taotal 2.969.75 152532




GHZ SOLAR LIMITED
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Notes to Standalone financial statement for the year ended March 31, 2026

All amounts are in milfions excopt otherwise stated

30 Empluyee benefit expenses

Particulars For the Year ended For the Year ended
March 31, 2026 March 31, 2025
Salarics, wages and bonus 86.11 41.91
Contribution to provident and other funds 224 1.09
Gratuity*® 234 0.66
Leave Encashment* 0.51 0.85
Staff welfare expienses 7.02 1.44
Total employee benefit expenses 98.22 45.95

* Refer note no. 35 for details

31 Finance costs

Particulars For the Year coded For the Year coded
March 31, 2026 March 31, 2025
Interest on borrowings & others 5532 12.58
Interest on lease liability 1.14 0.61
Interest on MSME 0.44 -
Interest on delayed payment of taxcs 11.73 164
Other borrowiny costs 3099 5.60
Total finance costs 99.62 2043

32 Depreciation and amortization expense

Particulars For the Year ended For the Year ended
March 31, 2026 Mareh 31, 2025
Depreciation of property, plant and equipment (note 3) 2.53 2.93
Amortisation of intangible assets (note 6) 0.02 0.07
Depreciation of fLight-of-Use assets (note 4) 1.77 1.09
Total depreciation and smortizatlon expenses 432 4.09

33 Other cxpenses

Particulars For the Year ended Far the Year ended
March 31, 2026 March 31, 2025

Freight and Forwarding 9.68 217
Repairs and Maintenance

-Others 1.57 .28
AMC expense 11.09 5.79
Manpower Expense 2.70 0.28
Commission 9.00 0.01
Tour and Travelling 845 4.1
Conveyanco 1.61 1.14
Rent 325 1.20
Insurance 4.21 1.53
Telephoae and lmemet Expense 027 Q.19
Printing and Stutionery 0.54 04]
Legal and Professional Fees 27.69 12.95
Director Sitting Fees 0.51
Payment to Auditors (also refer note 33(a)) 2,50 0.85
Rates and taxcs - 270
Corporate Social Responsibility (also refer note 33(b)) 2.31
Exchenge dilfercnce (net) 379 -
Business Promotion Expense 6.22 0.40
License Fees 2.58 -
Provision for impairment of trade reccivables 1.41 6.67
Miscellaneous Expieiises 3.46 1.35
Total other expenses 102.81 42.03
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GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U35105DL2013PLC249995

Notes to Standalone flnancial statement for the year ended March 31, 2026

All amounts are in millions except otherwise stated

33(s) Details of payment to auditors (excluding GST as applicable)

Particulars For the Year ended For the Year ended
March 31, 2026 March 31, 2025

As auditor

Statutory Audit Fees 2.00 0.85

Other Service 0.50 -

Total 2.50 0.85

33(b) Corporate social respousibility
Details of CSR expenditure

As per Section 135 of the Companies Act, 2013, the Company meeting the eligibility criteria, needs to spend at least 2% of its average net profit for
the immediately preceding three on corporatc social responsibility (CSR) activitics. A CSR committee has been formed by the Company as per the

Acl
Particulars For the Year ended Far the Year ended
March 31, 2026 March 31, 2025

) Amount required to be spent by the company during the year 23
b) Amount of expenditure incurred 231 -
¢) Shortfall at the end of the year - =
d) Total of previous years shortfall -

NA -

) Reeson for Shortfall
) Nature of CSR activities Plantation and Prevention
of Environment Pollution

g) Details of related party transactions, ¢.g., contribution to a trust Na -

controlled by the company in relation 1o CSR expenditure as per relevant

Accounting Standard

k) Where a provision is made with respect 1o & liability incurred by Na -

emtering into a 1 obligation, the in the provision

during the year

34  Contingent Liabilities and Commitment

L Contingent liabilities

Particulars As at As at As at
March 31, 2026 March 31, 2025 April 01, 2024

Guarantees excluding financial zuaranices - 237.52 -

Tatal - 237.52 =

1I. Commitment

Particulurs As at Asat Asat
March 31, 2026 March 31, 2028 April 01, 2024

a) Esti amount of ining to be d on capital 132.00

account and not provided for ( Net of advance) " 53.29 B

Total 132.00 $3.29 -
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35

(@)

®)

©

@

Employee benefits

Defined contribution plans:
Amount of Rs. 2.24 millions (March 31, 2025 % 1.09 millions) pertaining to employer's contribution to provident fund & ESI Funds is
recognised as an expense in the standalone financial statement (Refer Note no. 30).

Defined benefit plans (gratuity plan)

The Company has a defined benefit gratuity plan for employees. Every employee who has completed five years or more of service gets a
gratuity on departure at 15 days salary (last drawn salary) for each completed year of service subject to such limit as prescribed by code on
Social Security, 2020 as amended from time to time. The Scheme is unfunded. The Company has also provided for long-term compensated
absences which are unfunded.

The following tables summarise the components of net benefit expense recognised in the statement of profit or loss and amounts recognised
in the balance sheet for the gratuity plan:

Changes in the present value of the defined benefit obligation

(DBO) are as follows: As at March 31,2026 As at March 31, 2025
Defined benefit obligation at the beginning of the year

2.53 1.25
Interest cost 0.17 0.08
Current service cost 1.23 0.58
Past service cost 0.93 -
Actuarial (gain)/ loss on obligations (0.22) 0.62
Defined benefit obligation at the end of the year 4.64 2.53

Amount recognised in Statement of Profit and Loss:
For the year ended  For the year ended

March 31, 2026 March 31, 2025
Current service cost 1.23 0.58
Interest cost 0.17 0.08
Past service cost 0.93 -
Amount recognised in Statement of Profit and Loss 2.33 0.66

A t ised in Oth hensive I :
mount recognised in Other Comprehensive Income For the year ended  For the year ended

March 31, 2026 March 31, 2025
Actuarial (gain)/loss (0.22) 0.62
Amount recognised in Other Comprehensive Income (0.22) 0.62

Change in Net Defined Benefit Obligation:
As at March 31, 2026 As at March 31, 2025

Total Service Cost 1.23 0.58
Interest cost 0.17 0.08
Actuarial (gain)/loss (0.22) 0.62
Past service cost 0.93 -

Taotal 2,11 1.28
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CIN No. U35105DL2013PLC249995

Notes to Standalone financial statement for the year ended March 31, 2026
All amounts are in millions except otherwise stated

e) The assumptions used in determining gratuity liability for the
© Company,f olans are shown belows - ty Hability Asat mzch 31 Asat March 31,2025 As at April 01, 2024
Discounting Rate 7.42% 6.73% 7.09%
Salary Escalation Rate 6.00% 6.00% 6.00%
Atrition at ages
Upto 30 years 10.00% 10.00% 10.00%
From 31 to 44 years 6.00% 6.00% 6.00%
Above 44 years 3.00% 3.00% 3.00%
Retirement Age 58 years 58 years 38 years
Mortality rate 100% of IALM 100% of IALM 100% of IALM
(2012-14) (2012-14) (2012-14)

®

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant
factors, such as supply and demand in the employment market. Assumptions regarding future mortality are based on the published statistics
and mortality tables. The calculation of the defined benefit obligation is sensitive to the mortality assumptions.

A quantitative sensitivity analysis for significant assumption: As at Iz\:l):zch 31, As at March 31,2025 As at April 01, 2024
Assumptions

Increase in discount rate of 0.50% (0.46) (0.26) (0.13)
Decrease in discount rate of 0.50% 0.54 0.31 0.15
Increase in future salary of 0.50% 0.54 0.30 0.15
Decrease in future salary of 0,50% (0.47) 0.27) (0.13)

The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined benefit obligation as a result
of reasonable changes in key assumptions occurring at the end of the reporting period.

Sensitivities due to mortality and withdrawals are insignificant and hence ignored.
Sensitivitics as to rate of inflation, ratc of increase of pensions in payments, rate of increase of pensions before retirement & life expeetancy
are not applicable being a lump sum benefit on retirement.

Expected Cashflows for the Next Ten Years As at ;\:I);;ch 31, As at March 31,2025 As at April 01, 2024
Within Next 1 year 0.21 0.11 0.07
Between 1-2 years 0.18 0.12 0.08
Between 2-3 years 0.60 0.14 0.09
Between 3-4 years 0.31 0.19 0.09
Between 4-5 years 0.61 0.30 0.16
Between 5-10 years 6.99 2.86 1.33
Total 8.90 3.72 1.82

Compensated absences:

The Company has provided for compensatory leaves (including sick leave) as per policy of the Company using the Projected Unit Credit
Method on the basis of an actuarial valuation. The Company has accordingly booked % 0,51 millions (March 31, 2025 2 0.85 millions) in the
standalone Statement of Profit and Loss.
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36 Related party transactions

a} Subsidlaries:

Sr. No. |Name of Parties

Clean Power Generation IN-1 Private Limited ( subsidiary w.e.£10.02.2025)
Clean Power Generation Private Limited (subsidiary w.e.f 01.05.2024)
GH2 Solar SPV-2 Private Limited (subsidiary w.e.f 14.08.2024)

GH2 Solar SPV-3 Private Limited

GH2 Solar SPV4 Private Limited

GH2 Solar SPV-1 Private Limited (subsidiury w.e.f 10.02.2025)

Clean Power Generation IN-3 Private Limited

Clean Power Generation IN—4 Private Limited

Clean Power Generation IN-5 Private Limited

Greenovate Hydrogen India Private Limited

L Cloan Power Generation IN-2 Privatc Limited (holding & subsidiary w.e.f 15-02-
11 2025)

N[ u]afwlw]—=

—|wo]o0
<

b) Joint venture

Sr. No, |Name of Partles

1 ’GHZ AHES Private Limited (Formely known as Groenovate Hydrogen Private
Limited { holding & subsidiary w.e.f 31/08/2024 )

€) Associates

|Sr. No. [Name of Parties
1 GH2 Mursons Green Yentures Private Limited
2 GH2 Etrica Salar Farks Private Limuted
d) Key Managcment Personnel (KMP):

IMI). Name of Persons Relati D

1 Anurag Jain Managing Director

2 | Aditi Jain Whole time Director

3 Anjuli Chaudhary Independent Director
4 Vepul Jain (ccase wef 20th January, 2026) Non-Exceutive Dircctor |
5 Shailcndra Jain (wef 11th March, 2026) Independent Director

6 Akhileshwar Singh (cease wef 8th May, 2026) Independent Director

7 Radhika Gupta (cease wef 13th March, 2026) Company Secretary

8 Kapil Agrawal (cease wef 11th August, 2025) Chief Financial Officer
9 Ojasvi Jain (wef 3rd July, 2026) Company Secretary

10 Nikhil Aggarwal (wef 26th Sept, 2025) Chief Financial Officer

¢) Relatives of Key M. t Personnel (KMP)
Sr. No. |Name of Persons t’
1 |Pooja Aggarwal

f) Enterprises owned or significantly influenced by key management personnel or their relatives
|Sr. No. |Name of Enter prise
- |Pranya Welfare Foundation
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Notes to Standalone financial stat for the year ended March 31, 2026
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g) The following transactions were carried out with related partics in the ordinary coursc of business and on arm’s length bagis:

For the Year ended
March 31, 2025

Nature of Transactions For the Year ended
March 31, 2026

A. Loan taken during the year from:

Director

Anurag Jain 68.00

Aditi Jain -

B. Repayment of Loan Given:

GH2 Solar Spv-1 Private Limited (Subsidiary) 30.62

Clean Power Generation IN-1 Private Limited (Subsidiary) -

Clean Power Generation IN-3 Private Limited (Subsidiary) 248.00

Clean Power Generation Private Limited (Subsidiary) 21.43

GH2 AHES Privale Limited 146.90

C. Repayment of Loan taken:

Director

Aditi Jain -
Anurag Jain 139.54
B, Loan given during the year

GH2 Solar Spv-1 Private Limited (Subsidiary) 33.58
GH2 Solar Spv-2 Private Limited (Subsidiary) 11.58
Clean Power Generation IN-3 Private Limited (Subsidiary) 251.08
Clean Power Generation IN-1 Private Limited (Subsidiary) 8.57
Clean Power Generation Private Limited (Subsidiary) 38.23
GH2 AHES Private Limited 332.90
Clean Power Generation IN-2 Private Limited (Subsidiary) 142
Clean Power Generation IN-5 Private Limited {Subsidiary) 0.01
Clean Power Generation IN-4 Private Limited (Subsidiary) 0.01
GH2 Solar Spv-3 Private Limited (Subsidiary) 0.01
GH2 Solar Spv-4 Private Limited (Subsidiary) 0.01
Greenovate Hydrogen india Private Limited 0.01
GH2 Marsons Green Ventures Private Limited 0.01
E. Remuncration Paid

Anurag Jain 7.52
Aditi Jain 2.72
Kapil Agrawal 1.76
Nikhil Aggarwal 3.81
Radhika Gupta 1.01
F. Director Sitting Fess

Anjuli Chaudhary 0.32
Akhileshwar Singh 0.18

G. Professional Services given by:
Vepul Jain 3.01
Anjuli Chaudhary -

H, Sales doring the Year To:

Clean Power Generation In-1 Private Limited (Subsidiary) 146.15
Clcan Power Generation Private Limited (Subsidiary) 2.96
Clean Power Generation In-3 Private Limited (Subsidiary) 69.92
GH2 AHES Private Limited 225.45
GH2 Solar Spv-1 Private Limited 137.71
GH2 Solar Spv-2 Private Limited 31.07

1. Sales of Property, Plant and Equipment:
Clean Power Generation In-3 Private Limited (Subsidiary) 40.51

J. Purchase during the year From:
Clcan Power Generation Private Limited (Subsidiary) 0.17
Clean Power Generation In-3 Private Limited (Subsidiary) 1.02

|K. Expenses paid on Behalf of
Vepul Jain 4.23
Aditi Jain R

115.01
0.50

13.24

123.82

0.50
70.19

2.55

1324
147.90

0.01

4.80
205
0.57

0.47
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Notes to Standal fi ial stat for the year ended March 31, 2026
All amounts are in millions except otherwise stated
L. Reimbursement of Expenses

Vepul Jain 0.03 -
Anjuli Chaudhary 0.30 -
Radhika Gupta 0.02 0.00
Clean Power Genceration Private Limited 0.10 -
Anurag Jain - 1.35
Nikhil Aggarwal -

M. Investment in Subsidiary

Clean Power Generation Private Limited - 7.60
Clean Power Generation IN-1 Private Limited {Subsidiary) 25.50 37.10
Clean Power Generation IN-2 Private Limited (Subsidiary) 65.10 -
Clean Power Generation IN-3 Private Limited (Subsidiary) 38.50 0.10
Clean Power Generation IN-5 Private Limited (Subsidiary) 0.10 -
Clean Power Generation [N Private Limited (Subsidiary) 0.10 -
GH2 Solar Spv-1 Private Limited (Subsidiary) 22.67 0.10
GH2 Solar Spv-2 Private Limited (Subsidiary) - 0.10
GH2 Solar Spv-3 Private Limited (Subsidiary) 0.10

Gli2 Solar Spv-4 Private Limited (Subsidiary) 0.10

GH2 AHES Private Limited 0.10
Greenovate Hydrogen India Private Limited 0.10 -

N. Customer advance Reccived from
Clean Power Generation IN-2 Private Limited (Subsidiary) 47.44 -
Clean Power Generation IN-1 Private Limited {Subsidiary) - 36.76

0. Advance to Vendor
GH2 Solar Spv-1 Private Limited (Subsidiary) 3.21 -

P. Lease Expense

Pooja Aggarwal 0.16

Q. Interest lncome on Loan Given

Clean Power Generation IN-1 Private Limited (Subsidiary) 0.13 -
Clean Power Generation Private Limited 3.14 1.34
GH2 Solar SPV-1 Private Limited 0.08 -
Clean Power Generation IN-2 Private Limited (Subsidiary) 0.03 -
Clean Power Generation IN-3 Private Limited (Subsidiary) 113 -
GH2 Solar SPV-2 Private Limited 0.67 0.03
Greenovate Hydrogen India Private Limited 0.00 0.00
GH2 AHES Private Limited 573 -
(GH2 Solar Spv-3 Private Limited (Subsidiary) 0.00 -
GH2 Solar Spv-4 Private Limited (Subsidiary) 0.00 -
Clean Power Generation IN-5 Private Limited (Subsidiary) 0.00

Clean Power Generation IN-4 Private Limited (Subsidiary) 0.00

GH2 Marsons Green Ventures Private Limited 0.00

R. Corporate Guarantee Given: ‘

Clean Power Generation In-1 Private Limited (Subsidiary) 112.00 -
Clean Power Generation In-3 Private Limited (Subsidiary) 62.70 -
GH2 Solar SPV-1 Private Limited 70.00 - ‘
GH2 AHES Private Limited 210.00 -

S. Income against corporate guarantee given: ‘

Clean Power Generation In-1 Private Limited (Subsidiary) 1.12 -
|Clean Power Generation In-3 Private Limited (Subsidiary) 0.63 -
GH2 Solar SPV-1 Private Limited 0.70 |
(GH2 AHES Private Limited 2.10

Note: 0.00 represent figures less than INR 10,000
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d) Outstanding Balances:

As at
March 31, 2025

As at
April 01, 2024

Nature of Transactions As at

March 31, 2026
Loan Payable
Anurag Jain 1.75
Loan Receivable
Clean Power Generation Private Limited 42,08
Clean Power Generation IN-1 Private Limited 8.57
Clean Power Generation IN-2 Private Limited 1.42
GH2 Solar SPV-1 Private Limited 2.96
GH2 Solar SPV-2 Private Limited 14.15
GH2 AHES Private Limited 185.99
Clean Power Generation IN-5 Private Limited 0.01
Clean Power Generation In-3 Private Limited 3.08
GH2 Solar Spv-3 Private Limited 0.01
GH2 Solar Spv-4 Private Limited 0.01
Clean Power Generation IN-4 Private Limited 0.01
Greenovate Hydrogen India Private Limited 0.01
GH2 Marsons Green Ventures Private Limited 0.01
Remuneration Payable
Nikhil Aggarwal 0.43
Anurag Jain 0.43
Aditi Jain 0.18
Kapil Aggarwal -
Radhika Gupta -
Professional Service Fee Payable:
Vepul Jain -
Interest Receivable
Clean Power Generation Private Limited 2.82
Clean Power Generation IN-1 Private Limited 0.12
Clean Power Generation IN-2 Private Limited 0.03
Clean Power Generation In-3 Private Limited 0.89
GH2 Solar SPV-] Private Limited 0.07
GH2 Solar SPV-2 Private Limited 0.61
Greenovate Hydrogen India Private Limited 0.00
GH2 AHES Private Limited 517
GH2 Solar Spv-3 Private Limited (Subsidiary) 0.00
GH2 Solar Spv-4 Private Limited (Subsidiary) 0.00
Clean Power Generation IN-5 Private Limited (Subsidiary) 0.00
Clean Power Generation IN-4 Private Limited (Subsidiary) : 0.00
GH2 Marsons Green Ventures Private Limited 0.00
Trade Receivables (including unbilled)
Clean Power Generation In-1 Private Limited 9.89
Clean Power Generation IN-3 Private Limited 298
GH2 AHES Private Limited 243.35
GH2 Solar Spv-1 Private Limited 49.88
GH2 Solar SPV-2 Private Limited 31.07
Advance received from Customer
Clean Power Generation IN-2 Private Limited 47.44
Clean Power Generation IN-1 Private Limnited -
Advance to Vendor
GH2 Solar SPV-1 Private Limited 32

71.93

2.15
0.11
0.40
0.07

0.99

27.113

Q.12
0.12
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Other payables

Clean Power Generation Private Limited 0.10 - -
Anurag Jain - 1.35 -
Radhika Gupta 0.00 0.00 -
Clean Power Generation In-3 Private Limited 1.02 - -

Other receivable

Aditi Jain 0.05 0.05 -
Investment in Subsidiaries

Clean Power Generation Private Limited 7.60 7.60 -
Clean Power Generation In-1 Private Limited 62.60 37.10 -
Clean Power Generation IN-2 Private Limited 65.10 - -
Clean Power Generation IN-3 Private Limited 38.60 0.10 -
Clean Power Generation IN-5 Private Limited 0.10 - -
Clean Power Generation IN-4 Private Limited 0.10 - -
GH2 Solar SPV-1 Private Limited 22.77 0.10

GH2 Solar SPV-2 Private Limited 0.10 0.10 -
GH2 Solar Spv-3 Private Limited 0.10 - -
GH2 Solar Spv-4 Private Limited 0.10 - -
GH2 AHES Private Limited 0.10 0.10 -
Greenovate Hydrogen India Private Limited 0.10 - -

Corporate Guarantee Given

Clean Power Generation In-| Private Limited 112.00 - -
|Clean Power Generation IN-3 Private Limited 62.70 - -
GH2 Solar SPV-1 Private Limited 70.00 - -
GH2 AHES Private Limited 210.00 - -
Income receivable from corporate guarantee

Clean Power Generation In-1 Private Limited 1.32 - -
Clean Power Generation IN-3 Private Limited 0.74 - -
GH2 Solar SPV-1 Private Limited 0.83 - -
|GH2 AHES Private Limited 2.48 - -

Notes:

1) The remuneration to the key managerial personnel ( KMPs) does not include the pravision made for gratuity as the same is determined
on an acturial basis for the company as a whole.
2) For personal gurantec provided by KMPs against company borrowing, refer note no. 19 & 22

This space has been left intentionally blank
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37 Capital management

For the purpose of the Company’s capital management, capital includes issued equity capital and all other equity reserves attributable to the equity

holders of the Company. The primary objective of the Company’s capital management is to maximise the shareholder value. The gearing ratio at the
end of the year is as follows:

. As at March 31, As at March 31, .
Particulars 2026 2025 As at April 01,2024
Borrowings 757.82 504.30 58.51
Lease liability 20.59 8.74 -
Cash and cash equivalents (3.09) (52.49) (27.96)

Net debts (A) 775.32 460.55 30.55

Total Equity (B) 1,582.85 529.61 88.47

Capital and Net debt 2,358.17 990.16 119.02
Gearing ratio (Net debts/Total equity) % 48.98% 86.96% 34.53%
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38 Fair values
St out below is a comparison by class of the carrying amounts and fair value of the financial instruments:

As at March 31, 2026 As at March 31, 2025 As at April 01, 2024

Carrying Amount Fair Value Carrying Amount Fair Value Carrying Amount Fair Value
Financial Assets
Investments 197.37 197.37 45,10 45.10 - -
Loans 305.15 305.15 62,02 62.02 - -
Trade receivables 1,150.86 1,150.86 540.08 540.08 414,72 414,72
Cash and cash equivalents 3.09 3.09 52.49 52.49 27.96 27.96
Other Bank Balances 255.03 255.03 196.06 196.06 - -
Other Financial Assets 479.39 479.39 234.05 234.05 25.43 25.43
Total 2,390.89 2,390.89 1,129.80 1,129.80 468.11 468.11
Financial Liabilities
Bomowings 757.82 757.82 504.30 504.30 58.51 58.51
Lease Liabilities 20.59 20.59 8.74 8.74 - -
Trade payables 96.12 96.12 51.58 51.58 342.31 342.31
Other financial liabilities 18.30 18.30 14.91 14.91 7.23 7.23
Total 892.83 892.83 579.53 579.53 408.05 408.05

The following methods and assumptions were used to estimate the fair values:
1. Cash and short-term deposits, trade reccivables, loans, trade payables, and other current financial asscts and liabilitics approximatc their carrying amounts largely duc o
the short-term maturities of these instruments.

2. Other non-current receivables are evaluated by the Company, based on parameters such as interest rates, individual creditworthiness of the counterparty etc. Based on this
evaluation, allowances are considered to account for the expected losses of these receivables. As at end of each Teporting year, the carrying amounts of such receivables, net
of allowances (if any), are not materially different from their calculated fair values,

3. Fair value of borrowings from banks and other non-current financial liabilities, are estimated by discounting future cash flows using rates currently available for debt on
similar terms and remaining maturities.
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39 Fi

ial Instr

Fair Value M

All financial instruments for which fair value is recognised or disclosed are categorised within the fair value hierarchy,

value measurement as a whole,

ment Hicrarchy

Level 1: Quoted (unadjusted) prices in active markets for identical assets or Habilitics.
Level 2: Valuation techniques for which the lowest level input that has a significant effect on the fair valye measurement are observable, either directly or indirectly.

Level 3: Valuation techniques for which the lowest level input which has a significant effect on the fair value measurement is not based on observable market data,

The followiny table provides the fair value measurement hicrarchy of the Company's asscts and liabilitics:

described as follows, based on the lowest level input that is significant to the [air

As at March 31, 2026 As at March 31, 2025 As at April 01, 2024 — J
Particulars Carrying Level of input used in Carrying | Level of input used in Carrying | Level of input used in
Amount | Levell | TLevel2 | Level3 | Amount | Levell | Level2 [ Level3 Amount | Levell | Level2| Level3
Financial Assets
At Amortised Cost
Investments 197.37 - - 197.37 45.10 - - 45.10 - - -
Loans 305.15 - - 305.15 62.02 - - 62.02 . - - -
Trade reccivables 1,150.86 - - 1,150.86 540.08 - - 540.08 414,72 - - 414,72
Cash and cash equivalents 3.09 - - 3.09 52.49 - - 52.49 27.96 - - 27.96
Other bank balances 255.03 - - 255.03 196.06 - - 196.06 - - - -
Other Financial Assets 479.39 - 479.39 234.05 - B 234,05 2543 - - 2543
’ |
Financial Lizbilities
At Amortised Cost
Borrowings 757.82 - - 757.82 504.30 - - 504.30 58.51 - - 58.51
Lease Liabilities 20.59 - - 20.59 8.74 - - 8.74 - - -
Trade Payables 96.12 - - 96.12 51.58 - - 51.58 34231 - - 34231 |
Other Financial Liabiljties 18.30 - - 18.30 14.91 - - 14.91 7.23 - - 7.23 |

There has been no transfers between Level 1, Level 2 or Level 3 during the year.

Valuation Methodology
All financial instruments are initially recognised and subsequently re-measured at fair value as described below:

The fair value for Level 3 instruments is valued using inputs based on information about market participants essumptions and other data that are available.
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40 Financial risk management
The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior
that the Company’s financial risk activities are governed by appropriate policies and procedures and that fin
accordance with the Company's policies and risk objectives.

Market Risk

oversces the management of thesc risks and cnsures
ancial risks are identified, measured and managed in

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises

of interest rate risk and currency risk. Financial instruments affected by market risk

Interest rate risk

include trade and other receivables, trade and other payables.

The Company’s policy is to minimise interost rate cash flow risk cxposures on long-term financing. At 31st March 2026, the Company is cxposed to changes in

market interest rates through bank borrowings at variable interest rates.

Interest rate risk exposure
Below is the overall exposure of the Group to interest rate risk:

| Particulars As at March 31, As at March 31, | Asat April 01, 2024
‘ 2026 2025

Fixed rate borrowings 319.87 134,85 58.51
Floating rate borrowings | 437.95 369.45 -
[Tuln] harrowings (refer note 19 and 22) 757.82 | 504.30 58.51

Sensitivity
Below is the sensitivity of profit or loss and equity changes in interest rates
As at Marceh 31, 2026

Particulars

Tmpact on profit
before tax (Increase
in Rate 1%)

Impact on profit
|before tax (Decrease
in Rate 1%}

before tax (Increase
in Rate 1%)

before tax (Decrease
in Rate 1%)

Floating ratc borrowings (4.38) 438 |
Total (4.38) 4.38
As at March 31, 2025

Particolars Impact on profit Impact on profit

Floating: rate borrowinys ] (3.69) 3.69
Total | (3.69) 3.69
As at April 01, 2024

Particulars Impact oo profit Impact on profit

before tax (Increase
in Rate 1%)

before tax (Decrease
in Rate 1%) |

Floating rate borrowings

Total
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Foreign currency risk

The Company is exposed to foreign exchange risk on account of its payables in foreign currency. Significant foreign currency risk exposure is given below:

Currency exposure as at March 31, 2026

[Particulars USD Amount ln INR
(In Absolute) Million
Hedged foreign currency exposures Nil Nil |
Unhedged foreign currency exposures
In respect of Borrowings 0.72 68,50
Inrespect of Trade payables 025 2328 |
Total 0.97 91.78 |

Currency exposure ag at March 31, 2025

Particulars uUsD Amountin INR |
(in Absolute) Million
Hedged foreign currency exposures Nil Nil
Unhedged foreign currency exposures
In respect of Borrowings - -
| In respect of Trade payables - - ]
Total - - ‘

Currency exposure as at April 01, 2024
Particulars | Usb Amount in INR
(in Absolute) Million
Hedged foreign currency exposures Nit Nil
Unhedged foreign currency exposures
In respect of Borrowings -
In respect of Trade piayables - -
Total l - -

Sensitivity
The sensitivity of profit or loss to changes in the cxchange rates ariscs mainly from forcign currency denominated financial instrurments.

| Payables Effcct on Profit before tax

Currency 31-Mar-26 31-Mar-25 01-Apr-24|
| USD Sensitivity | |
INR/USD - Increase by 5% 4.59 -
‘ INR/USD decrease by 5% (4.59) : ‘

Credit risk

Credit risk is the risk that countorparty will not meot its obligations under a financial instrument or customer contract, leading to a financial loss. The Company 1s
exposed to credit risk from its operating activitics (primarily trade receivables), including deposits with banks and financial institutions, forcign cxchange
transactions and other financial instruments.

Trade receivables

Customer credit risk is managed by Company subject to the Company's established policy, procedures and control relating to customer credit risk management.
Credit quality of a customer is assessed based on an extensive credit rating scorecard and individual credit limits are defined in accordance with this assessment.
Outstanding customer reccivables arc regularly monitored and any shif to major cust arc generally covered by letters of credit or other forms of
credit insurance,

An impairment analysis is performed at each reporting date on an individual basis for major customers. In addition, a large number of minor receivables are
grouped inlo homogenous groups and assessed for impairment collectively, The calculation is based on exchange losses historical data. The maximum exposure
to credit risk at the reporting date is the carrying value of each class of financial assets. The Company does not hold collateral as security. The Company
cvaluates the concentration of risk with respect to trade receivables as low, as its customers are located in several jurisdictions and industries and operatc in
largely independent markets,
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Financial instruments and cash deposits

Credit risk from balances with banks and financial institutions is managed by the Company’s treasury department in accordance with the Company’s policy.
Investments of surplus funds are made only with approved counterparties and within credit limits assigned (o each counterparty. Counterparty credil limits are
approved by the Company’s Board of Directors. The limits are set to minimise the concentration of risks and therefore mitigate financial loss through
counterparty’s potential failure to make payments,

The Company’s maximum exposure to credit risk for the components of the balance sheet as at March 31, 2026, March 31, 2025 and April 01, 2024 is the
carrying amount of these.

Liquidity risk

The Company’s objective is to maintain a balance between continuity of funding and flexibility through the use of finance icase and buyers credit. The Company
assessed the concentration of risk with respect to refinancing its debt and concluded it 1o be low. The Company has access to a sufficient variety of sources of
funding and debt maturing within 12 months can be rolled over with existing lenders.

The table below summarises the maturily profile of the Company's financial liabilities based on contractual undiscounted payments.

Particulars . Less than I year 1to 5 years More than 5 years ]
Carrying value |
|
As at
March 31, 2026
Borrowings 757.82 757.17 0.64 -
Lease liabilities ‘ 20.59 3.26 14.01 31.25
Trade payables 9.12 96.12 . - ‘
Other financial labilities 18.30 18.30 - -
Total |[ 892,83 874.84 14,65 3135
Asat |
March 31, 2025
Borrowings 504.30 503.13 7 |
Lease liabilities 874 1.97 9.44
Trade payables 51.58 51.58 - -
Other financial liabilities 1491 14.91 - -
Total 579.53 571.59 10.61 -]
As at
April 01,2024
Borrowings (Refer Note 13) - - - -
Borrowings 58.51 56.88 1.63 - |
Lease liabilities - - .
Trade payables 34231 342.31 - |
Other financial liabilities ] 7.23 7.23 | -
Total | 408,05 406.42 | 1.63 | -1
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41 First time adoption of Ind AS

Upto the Financial year ended March 31, 2025, the Company prepared its financial statements in accordance with Accounting
Standards notified under the Section 133 of the Act, read together with paragraph 7 of the Companies (Accounts) Rules, 2014
(“Indian GAAP” or “Previous GAAP™).

The financial statement for the period ended March 31, 2026 is the first set of Financial Statements prepared in accordance
with the requirements of IND AS 101 - First time adoption of Indian Accounting Standards. Accordingly, the transition date
to IND AS is 01 April 2024.

The Financial Statements as at and for the year ended 31 March 2025 have been prepared after making suitable adjustments to
the accounting heads from their Indian GAAP vahyes following accounting policies and accounting policy choices (both
mandatory exceptions and optional exemptions availed as per Ind AS 101) consistent with that used at the date of transition to
Ind AS (01 April 2024) and as per the presentation, accounting policies and Companying/classifications including revised
Schedule I11 disclosures followed as at and for the year ended 31 March 2026.

The impact of above on the equity as at 31 March 2025 and 01 April, 2024 (Opening balance sheet date for standalone
financial statements) and on total comprehensive income for the year ended 31 March 2025 has been explained as under.

A. Exemptions and exceptions availed
Set out below are the applicable Ind AS 101 optional exemptions and mandatory exceptions applied in the transition from
previous GAAP to Ind AS.

1. Ind AS optional exemptions

a) Deemed cost

Ind AS 101 permits a first-time adopter to elect to continue with the carrying value for all of its property, plant and equipment
including capital work-in-progress as recognised in the financial statements as at the date of transition to Ind AS, measured as
per the previous GAAP and use that as its deemed cost as at the date of transition after making necessary adjustments for de-
commissioning liabilities. This exemption can also be used for intangible assets including intangible assets under development
covered by Ind AS 38 Intangible assets.

Accordingly, the company has elected to measure all of the mentioned assets at their previous GAAP carrying value.

b) Lease

Ind AS 116 requires an entity to assess whether a contract or arrangement contains a lease. According to Ind AS 116, this
assessment should be carried out at the inception of the contract or arrangement. However, the company has used Ind AS 101
exemption and assessed all arrangements based on conditions in place as on the date of transition,

2. Ind AS mandatory exceptions

a) Estimates

An entity’s estimates in accordance with Ind ASs at the date of transition to Ind AS shall be consistent with the estimates
made for the same date in accordance with previous GAAP (after adjustments to reflect any diffcrence in accounting
policies), unless there is objective evidence that those estimates were in error.

Ind AS estimates as at April 1, 2024 and March 31, 2025 are consistent with the estimates as at the same date made in
conformity with prcvious GAAP.

¢) Classification and measurement of financial assets

Ind AS 101 requires an entity to assess classification and measurement of financial assets into amortised cost or FYTOCI on
the basis of the facts and circumstances that exist at the date of transition to Ind AS, if retrospective application is
impracticable.

Accordingly, the company has determined the classification and measurement of financial assets into amortised cost or
FVTOCT bascd on the facts and circumstances that cxist on the date of transition.
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41B  Reconciliation between previous GAAP and Ind AS

The following reconciliations provides the effect of transition to [nd AS from Indian GAAP in accordance with Ind AS 101, First-time Adoption of Indian Accounting Standards:

As at March 31,2025 [ As at April 01,3024 |
Notes | Indizn GAAP* Adjustments Prior perlod Tnd AS Indian GAAP*| Adjustments Prior period Ind AS |
adjustiment adjustment ‘
ASSETS
1 Non-current assets
Property, plant and cquipment 3277 - - 3277 2.30 - - 2.30
Right-of-use assets A - 8.74 - 8.74 - - - -
Capital work-in-progress 4,60 - - 4,60 - - - -
Other Intangible asseis 0.24 - - 0.24 0.14 - 0.14
Financial assets - - -
(i) Investments 45.10 - - 45.10 - - -
(ii) Other financial assets B 205.38 (0.19) - 205.19 2531 (0.01) 2530
Deferred tax assets (Net) [ 1.04 2.50 - 3.54 0.64 0.89 1.52 |
Total non-current assets 289.13 11.05 - 300.17 2839 0.88 - 2926 |
2 Current assets
Inventories - - 30.51 - - 30.5t
Financlal Assets - - - - -
(i) Tnvestments - . - - -
(ii) Trade recetvables F 550.01 (9.93) - 540.08 417.98 {3.26) - 414,72
(ii) Cash and cash equivalents 52.49 - 5249 27.96 27.96
(iil) Bank balances other than (ii) sbove 196.06 - 196,06 - | - |
(iii) Loans 62.02 - 62.02 -
(iif) Other financial asscts G 80.50 (51.64) - 28.86 0.13 0.13 |
Other current assets 79.90 - - 79.90 15.28 - 15.28
Total current assets 1,020.98 {61.57) - 959.41 491.86 (3.26) 488.60 |
Total assets 1,310.11 150.52) - 1,259.59 520.25 12.38) $17.46 |
EQUITY AND LIABILITIES |
Equity
Equity Share capital 42,90 i 42,90 34,58 - 34,54
Other Equity E 545.97 (59.27) 486.71 58.19 [2.37) 11.91) 53.8&
Total equity 588.87 {59.27) 529.61 92.77 .37 {1.91) 88.47 |
LIABILITIES !
1 Non-current Habilities
Financial Liabilities
(i) Long tcrm Borrowings 1.17 - 117 1.63 ‘ 1.63
(ii) Leasc liabilities A 7.59 - 7.59 -
Provisions 3.67 - - 3.67 1.67 | 1.67
Total non-current liabilities 4.84 7.59 - 1243 130 - ‘ 3.30
2 Current liabilities
Financial Liabilities
(1) Short Term Barrowings 503.13 - - 503.13 56.88 - ‘ - 56.88 |
(i) Lease liabilities A - 115 L15 - - - |
(i) Trede Payables: |
Micro & Small Enterprisos 113 - B 113 . N ‘ .
Others HI 50.45 - - 5045 340.40 - N 342.31
(iv) Other Gnancial liabilitics 14.90 - - 14.91 7.23 - .23
Other current liabilities 91.84 - - 91.84 8.61 - 861
Provisions 0.2 . - 0.22 0.11 - o |
Current Tax liabilities (Net) 54.72 - - 54,72 10.95 - - 10.95
Total curvent liabilitics 716.40 115 - 717.55 424,18 - | 1.91 426.09
Total equity and liabiliticy 1310.11 (50.52) - 1,259.59 | 52025 | 2.37)] 10.00) 517.86

*The previous GAAP figres have been reclassified to conform to Ind AS presentation requircments for the purposes of this note,

o

\”E’red Acco“‘\

e

V)( NEW DELHI |55
N *
*\ o
\%5\_ &)




GH2 SOLAR LIMITED
(Formerty Known as GH2 Solar Private Limited)
CIN No. U35105DL2013PLC249995

Notes to Standalone financial statement for the year ended March 31, 2026

All amounts are in millions except otherwise stated

Reconciliation of total comprehensive income for the year ended March 31, 2025

As at March 31, 2025
Notes | Indian GAAP* | Adjustments Prior Period Ind AS
adjustment
Income
Revenue from operations G 2,120.91 (51.64) 2,069.27
Other Income A 20,57 0.02 20.59
Total Income 2,141.48 (51.62) - 2,089.86
Expenses
Construction expenses
Cost of material consumed 207.21 - - 207.21
Other construction expenses 17.59 - - 17.59
Purchase of Stock-in - trade 1,52532 - - 1,525.32
Employee benefits expense D & H3 46.57 (0.61) - 4595
Other expenses A, H1 38.74 5.19 (1.91) 42.03
Total expenses 1,835.43 4.58 (1.91) 1,838.10
Profit before finance cost, depreciation and amortisation expenses 306.05 (56.20) 191 251.76
Finance Costs A 19.82 0.61 - 2043
Depreciation and amortization expense A 3.00 1.09 - 4.09
Profit before tax 283.23 (57.90) 1.91 227.24
Tax expense
Current Tax 82.90 - (0.00) 82.90
Deferred Tax C (0.41) (1.45) - (1.86)
Total Tax expenses 82.49 (1.45) (0.00) 81.04
Profit/(Loss) for the year 200.74 (56.45) 1.91 146.20
Other Comprehensive Income
Items that will not be reclassified to Profit or Loss
- Re-measurement losses on Defined Benefit Plans D - (0.61) - (0.62)
- [ncome Tax relating to Items that will not be reclassified to Profit or Loss C - 0.16 - 0.16
Total Comprehensive Income for the period 200.74 (56.90) 1.91 145,74
*The previous GAAP figures have been reclassified to conform to Ind AS presentation requirements for the purposes of this note,
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41B  Reconciliation of other equity as at March 31, 2025 and April 01,2024

Notes to first time As at As at
adaption March 31, 2025 April 01, 2024

Other equity as per previous GAAP 545.97 58.19

IND AS Adjustments:

Interest on Lease Liabilities A (0.61)

Depreciation of Right-of-use assets A (1.09) -

Rent reversal on ROU assets A 1.48 -

Interest income on unwinding of security deposit A 0.02 -

Impairment loss on Trade receivable F (9.93) (3.26)

Deferred tax impact C 2.50 0.89

Unbillled revenue G (51.64)

Prior period adjustment - -
Prior year income tax H2 - -
Prior period expense H1 - 1.91)

Total adjustments (59.27) (4.28)

Total equity as per Ind AS 486.70 53.91

Reconciliation of total comprehensive Income for the year ended March 31, 2025

Notes to first time Asat
adaption March 31, 202§

Profit after tax as per previous GAAP 200.74

IND AS Adjustments:

Interest on Lease Liabilities A (0.61)

Depreciation of Right-of-usc asscts A (1.09)

Rent reversal on ROU assets A 148

Interest income on unwinding of security deposit A 0.02

Deferred tax impact C 1.61

Impairment loss on Trade receivabie F (6.67)

Unbillled revenue G {51.64)

Prior period adjustment

Prior |ieriod expense H1 191

Total adjustments (54.99)

Total

Total Comprehensive [ncome as per Ind AS 145.75

Statement of Cash flows

Impact of abpve Ind AS Adjustments In the Statement of Cash flows for the year ended March 31, 2025

Previous GAAP Adjust ] [nd AS
Net Cash flow from Operating Activitics (238.25) 41.38 (196.88)
Net Cash flow from Investing Activities (439.39) (60.72) (500.11)
Net Cash flow from Financing Activities 702,18 19.34 721,52
Net Increase/decrease in Cash & Cash equivalents 24.54 (0.00) 24.53
Cash & Cash cquivalents as on April 1, 2024 27.96 - 27.96

Cash & Cash equlvalents as on March 31, 2025 52.49 - 52.49
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41C Notes to reconciliation betweenn Previous GAAP and IND AS

A

H1

H3

Lease Accounting

Lease accounting as per Indian GAAP, lease rentals relating to operating lease were accounted as an expense in the statement of profit and
loss. Under IND AS , lease liability and right of lease (ROU) is recorded at present value of future contractual rent payment on initial date of
lease. Subsequently finance cost is accrued on lease liability and lease payment are recorded by way of reduction in lease liability. ROU is
depreciated over lease term.,

Security Deposit given

Under Indian GAAP interest free refundable security deposits( given) were accounted at their transaction value. Under IND AS, all financial
assets are required to be recognised as at fair value. On the date of initial recognition, the difference between the transaction amount and the
fair value has been recognised as ROU. The security deposits have been subsequently amortised on straight line basis over the term of
contract,

Deferred taxes

Under Previous GAAP, deferred taxes were recognized using the income statement approach, which focuses on differences between taxable
profits and accounting profits for the period. Ind AS 12 requires entities to account for deferred taxes using the balance sheet approach,
which focuses on temporary differences between the carrying amount of an asset or liability in the balance sheet and its tax base. In addition,
the various transitional adjustments has led to temporary differences, Accordingly, Company has accounted for deferred tax on such
differences in retained earnings and other comprehensive income,

Other comprehensive income

Under the Indian GAAP actuarial gains and losses and return on the plan assets, excluding amount including in net interest expense on the
net defined benefit liability was forming part of profit and loss for the year. However, under IND AS 19 its recognised in other
comprehensive income. As result of this change gains/losses recognised in statement of profit and loss under Indian GAAP has been
transferred to other comprehensive income upon transition.

The transition from the Previous GAAP to Ind AS did not have material impact on the statement of cash flow, except for payment of lease
liabilities, which were forming part of operating activity under Previous GAAP and are now included under financing activity.

Retained earnings
Retained earnings as at April 1, 2024 has been adjusted consequent to the above Ind AS transition adjustments.

Impairment Loss on Trade Receivable:

Impairment loss on trade receivables has been recognized based on the Expected Credit Loss (ECL) model in accordance with Ind AS 109.
The assessment considers historical default experience, current financial conditions of customers, and forward-looking information. The
impairment allowance represents management's best estimate of credit losses expected to arise from outstanding receivables as at the
reporting date,

Revenue recongnised as Unbilled revenue

Revenue from operations includes revenue initially recognized as unbilled revenue (contract assets) upon satisfaction of performance
obligations in accordance with Ind AS 115.

Prior Period Adjustments

Accrual and booking of certain expenses.

Adjustment on account of short/excess provision for Tax

Adjustment on account of Sales cutoff 7 sola, b
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GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U35105DL2013PLC249995

Notes to Standalone financial statement for the year ended March 31,2026
All umaunts are in millions except otherwise stared
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n

(1)
(i)

(ivy

(v}

(vii)

(viii}

Segment information

The Company is engaged in the business of engineering, procurement and construction of solar plants and related activities. Chief Operating Decision
Maker (CODM) reviews the financial information of the Company as a whole for decision-making and accordingly the Company has a single reportable
segment. Further, the operations of the Company are limited within one geographical segment. Hence, no further disclosure is required to be made The
details relating to revenue from customers exceeding 10% of total revenue from operation, if any is shown under note 27

Earnings per share
Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders by the weighted average number of equity shares
outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit attributable to equity holders (after adjusting for interest an the convertible preference shares, if
any) by the weighted average number of equity shares outstanding during the year plus the weighted average number of equity shares that would be issued
on conversion of all the dilutive potential equity shares into equity shares.

The followine reflects the profit and share capital data used in the basic and diluted EPS computations:

Weighted average number of Equity shares For the Yearended For the Year ended

March 31,2026 March 31, 2025
Number of equity shares at the beginning of the year 42,90,167 34,58,000
Weighted average number of equity shares:
Opening Equity Shares 42.90,167 34.58,000
Add: Shares Issued During the Period 2.95,996 330,163
Impact of bonus issue effected (allotment of 1,46,13,060 bonus shares at face value of Rs 1.46,13.060 1.28.70.501
10 each)

1,91,99,223 1,68,68,664

Weighted Average number of Equity Shares post bonus used as denominator in
calculating Basic Earnings Per Share (B)
Profit for the year 511.50 146.20
() Basic eamings per share (INR) 26.64 8.67
(b) Diluted earnings per share (INR)* 26.64 8.67

*There are no dilutive potential equity shares.

Additional information pursuant to Ministry of Corporate Affairs notification dated March 24,2021 with respect to amendments 1in Schedule 11 of
Companes Act, 2013

There are no proceedings which have been initiated or pending against the company for holding any Benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

The company is not a wilful defaulter as declared by any bank or financial Institution or any other lender.

The company does not have any transactions with the com panies struck off under section 248 of Companies Act, 2013 or section 560 of Companies Act,
1956

There are no charges or Satisfaction yet to be registered with Registrar of Companies (ROC) beyond the statutory period.

There are o transactions which are not recorded in the books of accounts that has been surrendered or disclosed as income during the vear in the tax
assessments under the Income Tax Act, 1961 (such us, search or surveyor any other refevan provisions of the Income Tax Act. 1961).

The company has not traded or invested in Crypto Currency or Virtual Currency during the year.

The company has not advanced or loaned or mvested funds to any other persons or entities, including foreign entities { Intermediaries) with the
understanding that the intermediary shall:

(a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate
Beneficiaries) or

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

The Company has not received any fund from amy persons or entities, including foreign entities {Funding Party) with the understanding { whether recorded
in writing or otherwise) that the Company shall:

(a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or

(b) Provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
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GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U35105DL2013PLC249995

Notes to Standalone financial stat t for the year ended March 31, 2026
All amounts are in millions except otherwise stated
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The company evaluates events and transaction that occur subsequent to the balance sheet date but prior approval of the financial statement to determine
the necessary for recognition and/or reporting of any of these events and transactions in the financial statements. As on balance sheet signing date, there are
1o subsequent events recognised or reported.

Ministry of Corporate Affairs (MCA) vide its notification number G.S.R. 206(E) dated March 24, 2021 (amended from time to time) in reference to the
proviso to Rule 3 (1) of the Companies (Accounts) Amendment Rules, 202 1, introduced the requirement, where a company used an accounting software.,
of only using such accounting software w.e.f April 01, 2023 which has a feature of recording audit trail of each and every transaction

The Company has assessed all of its |T applications including supporting applications considering the guidance provided in “Implementation guide on
reporting on audit trail under rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (Revised 2024 edition)™ issued by the Institute of Chartered
Accounts of India in February 2024, and identified applications that are relevant for maintaining books of accounts.

The Company has used accounting software systems for maintaining its books of account for the financial year ended March 31, 2026, which have the
feature of recording an audit trail (edit log) facility. The audit trail feature was enabled and operated throughout the year for all relevant transactions
recorded in the software systems. However, during the year ended March 31, 2026, the audit trail did not capture the username of the person making the
changes, and accordingly, the audit trail feature was not fully compliant with the requirements of recording a complete edit log. Subsequent to March 31
2026, the Company enhanced the audit trail functionality to capture the userame of the person making the changes. The audit trail logs generated have
been preserved by the Company in accordance with the statutory requirements for record retention.

On November 21, 2025, the Government of India notified provisions of the Code on Wages, 2019, the Industrial Relations Code. 2020, the Code on
Social Security, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020, ('Labour Codes') which consolidate twenty-nine existing
labour laws into a unified framework governing employee benefits during employment and post-employment. The Labour Codes, amongst other things,
introduced changes including a uniform definition of wages and enhanced benefits relating to leave. The Company had assessed the financial implications
of these changes which had resulted in increase in gratuity liability arising out of past service cost by Rs. 0.93 million. The resultant impact has been
treated as a past service cost and has been tecognised through profit or loss in accordance with Ind AS 19. The Company continues to monitor the
developments pertaining to Labour Codes and will evaluate impact if any on the measurement of liability pertaining to employee benefits.

ForS S KOTHARI MEHTA & CO, LLP For and on behalf of the Board of Directors of
Chartered Accountants GH2 Solar Limited (Formerly known as GH2 Solar Private
Finm's Registration Number 000756 N/NS0044 |

. ps i

Jalaj Soni Anurag Jain Aditi Jain
Partner Director Director
Membership Number 528799 DIN:02833765 DIN: 06485388 <
Place: New Delhi . oM - -
Date. August 14, 2026 HIK l"// $v

Nikhil Aggarwal Ojasyi Jain

Chief Fmancral Officer Comphny Secretan

M No AG61750

Place - Noida
Date: August 14, 2026
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Independent Auditors’ Report

To the Members GH2 Solar Limited

(Formerly known as GH2 Solar Private Limited)

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying Consolidated Financial Statements of GH2 Solar Limited (Formerly
known as GH2 Solar Private Limited) (hereinafter referred to as “the Holding Company” or “the
Parent”), its subsidiaries (the Holding Company/the Parent and its subsidiaries together referred to as “the
Group™), its Joint venture and associates comprising of the Consolidated Balance Sheet as at March 3 1,
2026, the Consolidated Statement of Profit and Loss, (including Other Comprehensive Income), the
Consolidated Statement of Cash Flows and the Consolidated Statement of Changes in Equity for the year
then ended and notes to the Consolidated Financial Statements, including a summary of material
accounting policies and other explanatory information (hereinafter referred to as “Consolidated Financial
Statements™).

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 (“the Act”)
in the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of their consolidated state of affairs of the Group as at March 31, 2026, of
consolidated profit (including Other Comprehensive Income), consolidated changes in equity and its
consolidated cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Act. Our responsibilities under those SAs are further described in the ‘Auditor’s
responsibilities for the Audit of the Consolidated Financial Statements® section of our report. We are
independent of the Group, its Joint venture and its associates in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India (ICAI) together with the ethical requirements that are
relevant to our audit of the Consolidated Financial Statements under the provisions of the Companies Act,
2013 and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us in terms of
their reports referred to in the Other Matters section below, is sufficient and appropriate to provide a basis
for our audit opinion on the Consolidated Financial Statements.

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

The Holding Company’s Management and Board of Directors are responsible for the other information.
The other information comprises the information included in the Board Report (including annexure to the
Board Report) but does not include the Consolidated Financial Statements and our auditor’s report thereon.
The other information is expected to be available to us after the date of this auditor's report.

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

In connection with our audit of the Consolidated Financial Statements, our responsibility is to read the
other information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the Consolidated Financial Statements or our knowledge

/
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When we read the other information, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance and take necessary actions, as
applicable under the relevant laws and regulations.

Responsibility of Management and Board of Directors for the Consolidated Financial Statements

The Holding Company’s Management and Board of Directors is responsible for the matters stated in
Section 134 (5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of these
Consolidated Financial Statements that give a true and fair view of the consolidated financial position,
consolidated financial performance and consolidated cash flows and consolidated Statement of Changes in
Equity of the Group including its joint venture and its associates in accordance with the accounting
principles generally accepted in India, including the Indian Accounting Standards specified under section
133 of the Act, read with relevant rules issued thereunder. The respective Management and Board of
Directors of the companies included in the Group, its joint venture and its associates are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of the Group, its joint venture and its associates 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 Consolidated Financial
Statements that give a true and fair view and are free from material misstatement, whether due to fraud or
error, which have been used for the purpose of preparation of the Consolidated Financial Statements by the
Management and the Directors of the Holding Company, as aforesaid.

In preparing the Consolidated Financial Statements, the respective Management and Board of Directors of
the Companies included in the Group, its joint venture and its associates are responsible for assessing the
ability of each entities to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the respective management either intends
to liquidate their respective entities or to cease operations, or has no realistic alternative but to do so.

Those respective Board of Directors of the companies included in the Group, its joint venture and its
associates are also responsible for overseeing the financial reporting process of each entities.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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

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

o Identify and assess the risks of material misstatement of the Consolidated 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 th; o or one resulting from error, as
RS
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fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

¢ Obtain an understanding of internal financial controls 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 Holding Company has
adequate internal financial controls with reference to Consolidated Financial Statements in place and
the operating effectiveness of such controls.

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

® Conclude on the appropriateness of management and Board of Directors use of the going concern basis
of accouriting in preparation of the Consolidated Financial Statements and based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on appropriateness of this assumption. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the Consolidated Financial
Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Group, its joint venture and its associates to cease to continue as a going concern,

* Evaluate the overall presentation, structure and content of the Consolidated Financial Statements,
including the disclosures, and whether the Consolidated Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Consolidated Financial Statements that, individually
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Consolidated Financial Statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to
cvaluate the effect of any identified misstatements in the Consolidated Financial Statements.

We communicate with those charged with governance of the Helding Company and such other entities
included in the Consolidated Financial Statements of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

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

Other Matters

The comparative consolidated financial information of the Group, its joint venture and its associate for the
year ended March 31, 2025 and the transition date opening balance sheet as at April 01, 2024 included in
these consolidated Ind AS Financial Statements, are based on the previously issued statutory Financial
Statements prepared in accordance with the Accounting Standards specified under section 133 of the act,
read with rule 7 of the companies (Accounts) Rules, 2014 as amended and other accounting principles
generally accepted in India, audited by the predecessor auditor whose report, for the year ended March 31,
2025 dated June 12, 2025 and September 26, 2024 expressed an unmodified opinion on those consolidated
Financial Statements, which have been restated by the Holdi wotampany to comply with Ind AS.
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Adjustments to the said comparative financial information for the differences in accounting principles
adopted by the Holding Company on transition to the Ind AS have been audited by us.

Our opinion is not modified in respect of the above matter.

The Consolidated financial statements'include the Group’s share of net profit of Rs. (0.02) million and
total comprehensive Income of Rs. (0.02) Million for the year ended March 31, 2026 as considered in the
consolidated financial statements in respect of one associate. This financials statement have been audited
by other auditors, whose reports have been furnished to us by the management and our opinion on the
consolidated financial statements, in so far as it relates to the amounts and disclosures included in respect
of this associate, and our report in terms of sub-sections (3) of Section 143 of the Act, in so far as it rélates
to the aforesaid associate is based solely on the reports of the other auditor.

Our opinion is not modified in respect of the above matter.
Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of Section 143(11) of the Act, we give in the “Annexure A” a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2. Asrequired by section 143(3) of the Act, we report that:

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

b) In our opinion, proper books of account as required by law maintained by the Group, its joint venture
and its associates including relevant records relating to preparation of the aforesaid Consolidated Ind
AS Financial Statements have been kept so far as it appears from our examination of those books,
except for the matters stated in below paragraph 2 (i) (vi) below on reporting under Rule. 11 (g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended) (“the rules™).

¢) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Statement of Changes in Equity and the Consolidated Cash
Flow Statement dealt with by this Report are in agreement with the relevant books of account
maintained for the purpose of preparation of the Consolidated Financial Statements.

d) In our opinion, the aforesaid Consolidated Financial Statements comply with the Indian Accounting
Standards specified under Section 133 of the Act.

e) On the basis of the written representations received from the Directors of the Parent as on March 3 1,
2026 taken on record by the Board of Directors of the Company, its subsidiary Companies, its Joint
venture and associates incorporated in India, none of the directors of the Group companies, its joint
venture and its associates company incorporated in India is disqualified as on March 31, 2026 from
being appointed as a director in terms of Section 164 (2) of the Act.

f) With respect to the maintenance of accounts and other matters connected therewith, reference is made
to our remarks in paragraph 2 (b) above and 2 (i) (vi) below on reporting under Rule 11 (g) of the
Rules.
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g) With respect to the adequacy of the internal financial controls with reference to Consolidated Financial

h)

Statements and the operating effectiveness of such controls, refer to our separate Report in “Annexure
B” which is based on the auditors’ reports of the Parent, subsidiaries, joint venture and associates
incorporated in India. Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of internal financial controls with reference to Consolidated Financial Statements of those
companies.

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 Holdmg Company, subsidiaries, joint venture and associates to their
respective directors during the year is in accordance with the provisions of Section 197 of the Act.

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

i.  The Consolidated Financial Statements disclose the impact, of pending litigations as at
March 31, 2026 on its consolidated financial position of the Group, its joint venture and its
associates — Refer Note no. 34 to the Consolidated Financial Statements.

ii.  The Group, its joint venture and its associates did not have any long-term contracts including
long term derivative contracts for which there were any material foreseeable losses.

iii.  There are no amounts required to be transferred to the Investor Education and Protection Fund
by the Parent, its subsidiary companies, its joint venture and its associates incorporated in
India;

iv.  (a) The respective Managements of the Parent, its subsidiaries, its joint venture and associates
which are companies incorporated in India, whose Financial Statements have been audited
under the Act, have represented to us that, to the best of their knowledge and belief, 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 Parent or any of such subsidiaries or Joint venture
or associates to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the subsidiaries or Joint venture or associates
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

(b) The respective Managements of the Parent, its subsidiaries, its joint venture and associates
which are companies incorporated in India, whose Financial Statements have been audited
under the Act, have represented to us that, to the best of their knowledge and belief, no funds
have been received by the Parent or any of subsidiaries or Joint venture or associates from any
person(s) or entity(ies), including foreign entities (“Funding Parties™), with the understanding,
whether recorded in writing or otherwise, that the subsidiaries or Joint venture or associates
shall, directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or provide any
guarantee, security or the like on behalf of the Ultm/.w.-ﬂ::geﬁmarles
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(c) Based on the audit procedures performed that have been considered reasonable and
appropriate in the circumstances performed by us which are companies incorporated in India
whose Financial Statements have been audited under the Act, nothing has come to our notice
that has caused us to believe that the represeftations under sub-clause (i) and (ii) of Rule 11(e),
as provided under (a) and (b) above, contain any material misstatement.

The Parent, its subsidiaries, its joint venture and associates has not declared or paid any dividend
during the year and have not proposed final dividend for the year; and

Based on our examination, which included test checks, the Parent, its subsidiaries, its joint
venture and associates has used accounting software systems for maintaining its books of
account for the financial year ended March 31, 2026, which have the feature of recording an
audit trail (edit log) facility. The audit trail feature was cnabled and operated throughout the
year for all relevant transactions recorded in the software systems. However, during the year

ended March 31, 2026, the audit trail did not ca
changes, and accordingly, the audit trail feature was not fully compliant with the requirements
of recording a complete edit log. The audit trail logs generated have been preserved by the
Company in accordance with the statutory requirements for record retention. Refer Note no. 48
to the Consolidated Financial Statements.

For S S KOTHARI MEHTA & CO. LLP
Chartered Accountants
Firm Reg. No.: 000756N /N5

g;w,

Jalaj Soni
Partner
Membership No.: 528799

UDIN: 26528799 WWGHI09610

Place: New Delhi
Date: August 14, 2026
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“Annexure A” to the Independent Auditor’s Report of even date on the Consolidated Financial
Statements of GH2 Solar Limited (Formerly known as GH2 Solar Private Limited) (Referred to in

paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even
date)

In terms of paragraph 3(xxi) and 4 of the CARO 2020, in case of following company certain remarks as
stated by us in our reports under Companies (Auditor’s Report) Order, 2020 (CARO), included in the
Consolidated Financial Statements of the Holding company are as under:

Sr | Name of the Entity CIN Holding Company/ | Clause number of |
No | Subsidiary/ | the CARO report |
. | Associate/ which is qualified |

Joint Venture or adverse '

1 GH2 Solar Limited | U40300DL2013PL Holding Company vii (a)
(Formerly known as GH2 | C249995
L Solar Private Limited)

For S S KOTHARI MEHTA & CO. LLP
Chartered Accountants
Firm Registration No. 000756N / N500441

Jalaj Soni
Partner
Membership No.:528799

UDIN: 26528799WWGHIO9610

Place: New Delhi
Date: August 14, 2026
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“Annexure B” to the Independent Auditor’s Report of even date on the Consolidated Financial
Statements of GH2 Solar Limited (F ormerly known as GH2 Solar Private Limited)

Report on the Internal Financial Controls with reference to the aforesaid Consolidated Financial
Statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)
as referred to in paragraph 2 (g) of ‘Report on Other Legal and Regulatory Requirements’

In conjunction with our audit of the consolidated Financial Statements of the Group, its joint venture and
its associates, as at and for the year ended 31 March 2026, we have audited the internal financial controls
with reference to Financial Statements of the Group, its joint venture and its associates, which are
companies covered under the Act, as at that date. X

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Parent, its subsidiary companies, its Joint venture and its associate
company, which are companies incorporated in India, are responsible for establishing and maintaining
internal financial controls based on the internal control with reference to Consolidated Financial Statements
criteria established by the Companies considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly
and efficient conduct of its business, including adherence to respective company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness
of the accounting records, and the timely preparation of reliable financial information, as required under
the Companies Act, 2013,

Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to Consolidated
Financial Statements of the Parent, its subsidiary companies, its Joint venture and its associate company,
which are companies incorporated in India, 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 Institute of Chartered Accountants of Indix and the Standards on Auditing, prescribed under
section 143(10) of the Companies Act, 2013, 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.

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, 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 Consolidated 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. e
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CHARTERED ACCOUNTANTS

Meaning of Intérnal Financial Controls with reference to Consolidated Financial Statements

A company's internal financial controls with reference to Consolidated Financial Statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of Consolidated Financial Statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial controls 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 Consolidated 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 controls 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 Parent, its
subsidiary companies, its Joint venture and its associate company, which are companies incorporated in
India, have, in all material respects, an 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 March 3 1, 2026, based on, “the criteria for internal financial
control with reference to Consolidated Financial Statements established by the respective companies
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India”.

For S S KOTHARI MEHTA & CO. LLP
Chartered Accountants
Firm Registration No. 000756N / N500441

Jalaj Soni
Partner
Membership No.:528799

UDIN: 26528799WWGHIO09610

Place: New Delhi
Date: August 14, 2026



G112 SOLAR LIMITED

(Formerly Known as GH2 Salar Private Limited)
CIN Na. U40300DL2013PLC249995

Consolidated Balance sheet as at March 31, 2026
Al amounts are in millions except otherwise siafed

As at

Note As at As at
March JLOZ(J_ March 31,2028 ﬂ&ztﬂ
ASSETS
I Noun-current assels
Property, plant and equipment 3 302.29 5315 252
Right-of-use assets 4 6349 1479
Capital work-in-progress 5 32086 778
Other Intangible assets 6 azl 624 014
Investment accounted for using equity method 7 B 004 -
Financial assets
(i) Other financiat assets 8 21360 215 56 2531
Deferred 1ax assets (Net) 9 749 354 }S2
Other non-current assets 10 231.78
Total non-current assets 1,148.72 295.07 29.49
2 Current assets
lnventories N} 3081
Financial Assets
(i) Trade receivables 12 1.123.63 558 69 415068
(i1 Cash and cash equivalents 13 10 88 50 40 28 51
(iii) Bank balances other than (iii) above 14 25503 1696 06
(iv) Loans 5 22840 3415 -
(v} Other financial assets 8 27500 2720 013
Oiher current assets 16 11841 95 06 1813
Total current assets 2,012.28 967.62 492.96
Total assets 306097 1,262.69 522.45
EQUITY AND LIABILITIES
Equity
Equity Share capital 17 194 84 4290 3458
Other Equity 18A 133097 47707 SR
Non-Controlling Inrerest 188 10 45 015 015
Total equity 1,536.26 520012 89.56
LIABILITIES
Non-current liabilities
Iinancial Liabilities
(i) Non-current borrowings 19 23088 117 L)
(i) Lease habilities 20 5306 12 86
Provisions 21 A 367 )
Deferred tax liabilines (net} OO 933
Total non-current liabilities 289.68 17.93 3.30
Curreot Habilities
(i) Current borrowings 22 788 28 20 08 29 o
{ii} Leass ijabihties 20 770 200
{iii) [rade Payables 23
Micro & Small Enterpnises LAY 113
Others 14100 RRE ) 34233
(iv) Other financial liabilies 24 1871 2596 7 S
Other current liabilities 25 21800 S804 %96
Provisions 21 036 0322 NN
£ urrent tax habibities (net) 26 o 151 82 3472 = 0O
Potal current liabilities 1.335.03 121,64 12059
“Fotal Liabilities e 74287 43289
Total equity and liabilities 3,160.97 1,262.69 522,45
Suminary of material accounting policies 2
The accompanying notes form integral part of these Consolidated Finangcial Statements
In terms of our report attached of even date
For & $ KOTHARI MEHTA & CO. LLP For and on behalf of the Board of Directors of
! harlered ACCOUNANts G2 Solar Limited (Formerly known as GH2 Solar Private Linuted)
firm s Rewsiration Number D00756N/N500441 v
#n U
i Pdl, _
dalay Soni Anurag Jain Aditi Jamn
Parter Director Director .

Membership Number 528799
Place New Delhi
Date August 14, 2026

DIN:02833765

.
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Nikhil depdrwal

Chiel Financial Officer

Place’ Noida
Date August |4, 2026

DIN 06485183
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GH2 SOLAR LIMITED

(Formérly Known as GH2 Solar Private Limited)

CIN No. U40300DL2013PLC249995

Consolidated Statement of Profit and Loss for the year ended March 31, 2026
All amounts are in millions except otherwise siated

Note For the Year ended For the Year ended
March 31, 2026 March 31, 2025
Income
Revenue from operations 27 5,781.63 2,094.44
Other income 28 46.33 19.27
Total Income 5,827.96 2,113.71
Expenses
Construction expenses
Cost of material consumed 20A 1,800.67 22341
Other construction expenses 298 102.61 317
Purchase of Stock-in - trade 25C 2.969.75 1,525 32
Employee benefits expense 30 98.22 45.95
Other expenses 33 110.54 57.05
Total expenses 5,081.79 1,874.90
Earning before interest, depreciation and amortisation expenses (EBITDA) 746.17 238.81
Finance Costs 3 105.38 1915
Depreciation and amortization expense 32 9.08 4.99
Profit before share in profit of Joint Ventures and Associates 631,71 214.67
Add: Share in (loss)/profit of Joint Ventures and Associates (0.04) -
Profit before tax 631.67 214.67
Tax expense 9
Current Tax 179.42 83.08
[‘arher Year Tax (9.93) .
Deferred Tax (4.23) (1.63)
Total Tax expenses 165.26 81.45
Profit for the year 466.40 133.22
Other Comprehensive Income
Ttems that will not be reclassified to Profit or Loss
- Re-measurement gain/(loss) on Defined Benefit Plans 0.22 (0.62)
- Income Tax relating to Items that will not be reclassified to Profit or Loss (0.06) 0.16
Total Comprehensive Income for the year 466.57 132.76
Profit for the year
Attributed tor
Equity holders of the parent 464,06 134.61
Non controlling interest 2,34 (1.39)
Comprehensive income/ (loss) for the year
Attributed to:
Equity hotders of the parent 0.16 (0.46)
Non controlling interest -
Total comprehensive income/ (loss) for the year
Attributed to.
Equity holders of the parent 464,23 134.15
Non controlling interest 2.34 (1.39)
Eamings per equity share: 45
(Nomnal value of Rs. 10 each)
- Basic 2429 790
- Diluted 24.29 790
Summary of material accounting policies 2

The accompanying notes form integral part of these Consolidated Financial Statements.

In terms of our report attached of even date

ForSS KOTHARIMEHTA & CO, LLP
Chartered Accountants
Firm's Regstration Number 000756N/N50044 |

Jalaj Soni

Partner

Membership Number 528799
Place: New Delhi

Date: August 14, 2026

For and on behalf of the Board of Directors of
GH2 Solar Limited (Formerly Known as GH2 Solar Private Limited)

In '

1
= Rt
Anurag Jain Aditi Jain
Director Director

DIN:02833765 /,.-FO—I-—-,L)\I\N: 0()485,2?
* . q s
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Chief Financial Officer Secretary
61750

Place: Noida
Date. August 14, 2026 N



GH2 SOLAR LIMITED
(Formerly Known as GH2 Solar Private Limited)
CIN No. U40300DL2013PLC249995

Consolidated Statement of Cash Flow for the year ended March 31, 2026

All amounts are in millions except otherwise stated

Particulars For the Year For the Year ended
ended March 31, March 31. 2025
A. Cash Flow from Operating Activities
Profit or Loss before Tax 631.67 21467
Adjustments for:
Share in (profit)/ loss of Joint Ventures 0.04 -
Depreciation & Amortisation Expenses 9.08 4.99
Finance cost 105.38 19.15
Foreign Exchange loss 0.73 -
Interest on deposits with Banks (40.29) (17.04)
Liabilities written back (1.82)
Unwinding of interest on financial assets (0.04) (0.02)
Provision for impairment of trade receivables 1.41 6.67
Operating Profit before Working Capital changes 706.16 228.42
Adjustments for
(Increase) / Decrease in inventories - 3051
(Increase) / Decrease in trade receivables (566.35) (149.68)|
(Increase) / Decrease in Other Financial Assets (247.63) (2982
tIncrease i/Decrease in Other Assets (25.77) (7693
Ircrease/( Decrease) in Trade payables 96.66 (287 72)
Increase/(Decréase) in Other Financial Liabilities (9.98) 18 40)
Increase/( Decrease) in other current liabilities 159.96 49.08
Increase/( Decrease) in provision 243 1.49
CASH GENERATED FROM OPERATIONS 115,48 (216.25)
Income tax Paid (72.39) (39.31)
Net Cash inflow from/ (outflow) from Operating activities(A) 43.09 (255.56)
B. Cash Flow from [avesting Activities
Purchase of property, plant and equipment and intangible assets (833.02) (62.35)
Proceeds from sale of property, plant and equipment 27.29 -
Advance lease payments and initial direct costs (2.34) (022)
Investment in joint ventures - (004)
Loan to related parties and others (194.25) (34.15)
Interest on deposit with banks 34.74 1703
Investment in denosit with banks (52.50) (383.53)
‘Net Cash inflow from/ (outflow) from Investing activities(B) (1,020.08) (463.26)
C. Cash Flow from Financing Activities
Proceeds from issue of Equity shares/Share application money 541.57 29536
Issue of shares to non controlling interest 8.00 2.40
Proceeds/ (Repayment) of short term borrowings (net) 259.23 469 37
Proceeds/ (Repayment) of long term borrowings (net) 229.71 (0 46)
Payments of principle of lease liabilities (2.96) (0.78)
Pavments of Interest on lease liabilities (2.64) (0.70)
Interest aid on borrowinis (101.50) (18.45)
Net Cash inflow from/ (outflow) from Financing activities { C) 931.41 746.76 |
Net increase / (decrease) in cash and cash equivalents (A+B+C) (45.58) 27.95
\Cash and Cash Equivalents as at the beginning of the year 56.46 28.51
Cash and Cash Equivalents as at the end of the year 10.88 5646
Closing Cash and Cash Equivalents as at the end of the year Includes
On current accounts 10.88 53.95
Cash on hand | - 251
10.88 5646
/.f""_"“-m.,
/" gola,



(i) Reconciliation of movements of liahilities to cash flows arising frem financing activities

Particulars As at April 01, Cash flaws Non cash Change |  As at March 31,
2024 2025
Non Current Borrowings 1.63 (0.46) - 117
Current Borrowings 59.68 469.37 - 529.05
Interest accrued on Borrowings - (18.45) 18.45 -
Lease Liability - (1.48) 16.40 14.92
Total 61.31 448.97 34.85 545.14
Particulars As at April 01, Cash flows Non cash Change | As at March 31,
2025 2026
Non Current Borrowings 1.17 229.71 - 230.88
Current Borrowings 529.05 259.23 - 788 28
Interest accrued on Borrowings - (101.50) 104.24 274
Interest accrued on MSME - - 0.44 0.44
Lease Liability 14.92 (5.61) 51.44 60.76
Total 545.14 381.83 156.13 1,083.09

(ii) Non-cash transactions:

The Group had issued 1,46,13.060 (March 31, 2025, Nil; April 01, 2024: 34,20,000) equity shares as bonus during the year ended March

31.2026.

Summary of material accounting policies

2

The accompanying notes form integral part of these Consolidated Financial Statements.

In terms of our report attached of even date

For § S KOTHARI MEHTA & CO. LLP

Chartered Accountants

Firm's Registration Number 000756N/N50044 |

DAY
Jalaj Soni

Partner

Membership Number 528799
Place: New Delhi

Date. August 14, 2026

For and on behalf of the Board of Directors of
GH2 Solar Limited (Formerly Known as GH2 Solar Private Limited)

p<Fn

Anurag Jain
Director
DIN:02833765

, /L»
e
Nikhil Aggarwal
Chief Financial Officer

Place: Noida
Date: August 14, 2026
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Aditi Jain
Director
DIN: 06485388

A
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Ojasvy Jain
Compiiny Secretary
MNo.! A61750




GH2 SOLAR LIMITED

{Formerty Known as GH2 Solar Private Limited)

CIN No. U40300DL2013PLC249995

Consolidated Statement of Changes in equity for the year ended March 31, 2026
All amorens are in millions excepd otherwise stared

{a) Equity share capita)

Lquity shares af INR 10 each issued, subscribed and fully paid

Balance as at April 01, 2024

Changes in equity share due to prior periad error
Issue of share through Private Placement
Balance as at March 31, 2028

Changes in equity share due to prior period error
Issue of Bonus share

Issue of share through Private Placement
Batance as at March 31,2026

b. Other Equity

Amount

3458

812

42.90

146 13
S8l

194.84

Particulars Share Application Retained Earnings Securities Capital Total Non Tatal
money pending Premium Reserve Controlling
allotment Reserve Refer nate 42 Interest —
Balance as at April 01,2024 22.26 3249 - 0.09 54.83 _ 015 i 54.99
Add Profit for the vear - 134 61 - - 134 61 (139 13322
Add Qther comprehensive income for the vear (Net of tax) - (0.46) - - (0.46) - (0 46)
| A4Jd Addition due 10 1ssue of shares on premium - - 30933 - 30913 30033
Add Equity porbion ansing from issue of shares 1o NC1 - 102 - 102 o2
Add Addition 1n non controlling interest - i 38 138
Less Amount adjusted for 1ssue of equity share 122.26) - - 122 26/ 22 26)
Balance as at March 31,2025 - 167,66 309.33 0.09 47707 015 477.22
Add' Profit for the vear - 464 06 - 464 Da RRZ] 466 40
Add Other comprehensive income for the year (Net of tax) - 016 - ule 0ib
Add Addition due to issue of shares on prenuum - 53576 53570 SIS 76
Add Eguity portion arising from issue of shares to NC1 - 004 004 (04
Add Addition in non controlling interest - - 796 796
I.2ss Amount adiusied for issue of Bonus shares = - 1146.13; = 146 13 (146 13))
| Batance us wi Maven 31,2026 : - 631.92 69896 0.09 1,330.97 1045 134042 )
Summary of material accounting policies 2

Il

I'he accompanying notes form integral part of these C d Financial

In terms of our report aftached of even date

Far $ 8 KOTHARI MEINITA & CO. LLP
Chartered Accountants
Firm's Registration Number 000756N/N500441

Jalaj Soni

Partner

Memberslip Number 528799
Place New Dellu

Date August 14, 2020

Far and on hehalf of the Board of Directors of
GH2 Solar Limited (Formerly Known as GH2 Selar Private Limited)

A A ﬁbﬁ 1
—
Anurag Jain Aditi lain

Director Director N
DIN:02833765 DIN- 06485388 -

Mi €
NikhilM //S;E,-l( Jasvi Jain

Chief Financial Oflicer

Place: Noida
Date August 14, 2026



GH2 SOLAR LIMITED

(Formerly Known a3 GH2 Solar Private Limited)

CIN No. U40300DL2013PLC249995

Notes to C lidated fi fal stat for the year ended March 31, 2026

All amounts are in millions except otherwise stated

1.Corporate Information

The GH2 Solar Limited (Formerly Known as "GH2 Solar Private Limited") was incorporated on 28 March, 2013 under the provisions of Companics Act, 2013. The
Company is engaged in the business of Solar Consulting, EPC, trading, power generation usin g solar, fossil and alternate source of energy.

2.Material Accounting Policies
This note provides a list of the Material accounting policies adopted in the preparation of these Consolidated Financial Statements,

2.1 Basis of preparation :

The consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian
Accounting Standards) Rules, 2015 (as amended from time to time) and presentation requirements of Division II of Schedule LI to the Companies Act, 2013 (as
amended from time to time), (Ind AS compliant Schedule 1), as applicable to the Consolidated Financial Statments. The Consolidated financial statements were
authorized and approved for the issue of Board of Dircctors on August 14, 2026.

The consolidated financial statements have been prepared on a historical cost basis, except for the following assets and liabilities which have been measured at fair vatue
or at revalued amount:

- Certain financia) assets and liabilitics measured at fair value (refer accounting policy regarding financial instruments)

- Defined benefit plans

The accounting policies and related notes further described the specific measurements applied for each of the assets and liabilities,

The consolidated financial slatements are presented in INR and all values are rounded to the nearest millions, except when otherwise indicated.

The Group has prepared the financial statements on the basis that it will continue to operate as a going concern.

The consolidated financial statements provide comparative information in respect of the previous period, Tn addition, the Group presents an additional balance sheet at
the beginning of the preceding period when there is a retrospective application of an accounting policy, a retrospective restatement, or 2 reclassification of items in

2.2 Basis of conselidation :

The consolidated financial statements comprise the financial statements of the Company and its subsidiaries as at 31 March 2026, Control is achieved when the Group is
exposed, or has rights, to variable returns from its involvement with the investee and has the ability to affect those returns throu gh its power over the investee.
Specifically, the Group controls an investee if and only if the Group has:

- Power over the investee (i.c. cxisting rights that give it the current ability to dircet the relevant activities of the investee)

- Exposure, or rights, to variable returns from its involvement with the investee, and

- The ability to use its power over the investee to affect its returns

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and when the Group has less than a majority of the voting
or similar rights of an investce, the Group considers all relevant facts and circumstances in asscssing whether it has power over an investee, including:

- The contractual arrangement with the other vote holders of the investee

- Rights arising from other contractual arrangements

- The Group’s voting rights and potential voting rights

- The size of the group’s holding of voting rights relative to the size and dispersion of the holdings of the other voting rights holders

‘The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more of the three elements of control.
Consolidation of a subsidiary begins when the Group obteins control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities,
income and expenses of a subsidiary acquired or disposed of during the year are included in the consolidated financial statements from the date the Group gains control
until the date the Group ccascs to control the subsidiary.

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar circumstances. If a member of the
Group uses accounting policies other than those adopted in the consolidated financial statements for like transactions and events in similar circumstances, appropriate
adjustments are made 1o that Group member's financial statements in preparing the consolidated financial statements to ensure conformity with the Group's accounting
policies.

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of the parent company, i.e., year ended on 31
March. When the end of the reporting period of the parent is different from that of a subsidiary, the subsidiary prepares, for consolidation purposes, additional financial
information as of the same date as the financial staternents of the parent to enable the parent to consolidate the financial information of the subsidiary, unless it is
impracticable to do so,
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GH2 SOLAR LIMITED
(Formerly Known as GH2 Solar Private Limited)

CIN No. U40300DL2013PLC249995

Notes to C i d fi i for the year ended March 31, 2026
Al amounts are in millions excent otherwise stated

In ing these lidated fi ial , below key lidati dures are followed:

() Combine like iterns of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its subsidiaries. For this purpose, assets, liabilitics, equity, income, expenscs
and cash flows of subsidiaries are based on the amounts of the assets and liabilities determined as per the Busi Combi policy and gnised in the lidoted financial
statcments at the acquisition date.

(b) Offset (climinate) the carying amount of the parent's investment in each subsidiary and the parent’s portion of equity of cach subsidi y. Busi binations policy explains how ta

account for any related goodwill,

(c) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating fo transactions between cotities of the group. Profits or losses resulting from

intragroup transactions that are recognised in assets, such as inventory and fixed assets, are eliminated in full, Intragroup losses may indicate an impairment that requires recognition in the
lidated fi ial Ind AS 12 Income Taxes applies to temporary differences that arise from the elimination of profits and losses resulting from intragroup transactions.

Profit or loss and each of other hensive income (OCI) are sttributed to the owners of the parent of the Group and to the nen-controlling interests, cven if this results in

the non~controlling interests having a deficit balance,

A change in the ownership inlerest of a subsidiary, without a loss of control, is accounted for as an equily transaction. If the Group loses contral over a subsidiary, it:

- Derecagnises the assets (including goodwill) and lisbilities of the former subsidiary at their carrying amounts at the date when control is lost
- Derecognises the carying amount of any non-controlling interests at the date when control is Jost. This inglud any comp of OCI atiributable 1o them.
- gniscs the lati lation diffe ded in equity

- Recognises the fair value of the consideration received

- Recogniscs the fair valuc of any investment retained

- Recagnises a distribution if the transaction, event, or circumstances that resulted in the loss of contro] involves a distribution of shares in the subsidiary to owners in their capacity as
owners

- Reclassifies the parent's share of comp previously gnised in OCI to profit or loss or transferred directly to retained earnings, if required by other Ind AS. Such reclassification/
transfer is decided on the same basis as would be required if the Group had directly disposed of the related asscts or liabilities.

- Recognises any surplus or deficit in profit or loss

2,3 Busi binations under

Common contrel busines bination means a b involving entitics or businesses in which all the bining entities or busi are ultimately controlled by the
same party both before and after the busincss combination, and that control is not trangilory.

The Group for its busi bination undcr control using pooling of intercst methad ofaccounting as per Appendix C of Ind AS 103. The acquiree's identifiable
assets, liabilities and contingent liabilities that meet the definition for recognition are recognized at their carrying amount at the acquisition date.

Trunsferor’s reserves are preserved and are app d in the fi ial of the feree in the same form in which they appear in the lidated financial of the
transferor. Acquisition date is the beginning of the preceding period in case the common control is cstablished prior to such date. However, if business combination had occurred
afler such date, the acquisition date is considered only from that date,

The Consolidated Financial S incorporate the financial of the bining entities or busi in which the common contro] combination occurs as if they had been
combined from the date when the bining entities or busi first came under the control of the controlling party.
The Consolidated Statement of Profit and Loss includes the resulis of each of the bining entities or busi from the earliest date presented or since the date when the combining

entities or businesses first came under the common control, where there is a shorter period, regardless of the date of the common control combination.

The ive in the Consolidated Fi ial 8 are
came under common conlrol, whichever ig shorter.

d as if the entitics or businesses had been combined at the previous balance sheet date or when they first

P

Transaction costs, including professional fees, gi fees, costs of fumishing information to shareholders, costs or losses incurred in combining operations of the previously separate
busincsses, cic., incurred in relation to the control bination that is to be d for by using merger ing is gnised as an cxp in the year in which i1 is
incurred.

2.4 Investment in associates and joint ventures :

An associate is an entity over which the Group has significant influence. Significant influence is the power to participate in the fi and operating policy decisions of the investee but

is not centrol or joint control over those policics.

A joint venture is a type of joint arrangement whereby the partics that have joint control of the arrangement have rights to the net asscts of the joint venture. Joint control is the contractually
agreed sharing of control of an arrangement, which exists only when decisions about the relevant activities require unanimous consent of the parties sharing control.

The considerations made in determining whether significant influence or joint contral are similar to those necessary to determine control over the subsidiaries,

The Group's investments in its associatc and joint venture are accounted for using the equity method. Under the equity method, the investment in an associate or a joint veature is injtially
recopnised at cost. The camrying amount of the 1 is adjusted to gnisc changes in the Group'a sharc of net assets of the associate or joint venture since the acquisition date.
Goodwill relating to the associate or joint venture is included in the carying amount of the investment and js not tested for impairment individually. Thus, reversals of impairments may
effectively include reversal of goodwill i Tmpai and are presented within *Share of profit of an essociate and a joint venture” in the P&L.




GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)
CIN No. U40300DL2013PLC249995
Notes to C i d fi inl for the year ended March 31, 2026

Al amounts are in millions exceut otherwise stated

The P&L reflects the Group's share of the results of operations of the associals or joint venture. Any change in OCI of thosc investecs is presented as part of the Group’s OCI. In addition,
when there has been a changs recognised direatly in the equity of the associate or joint venture, the Group recognises its share of any changes, when pplicable, in the of changes
in equity. Unrealised gains and losses resulting from transactions botween the Gronp and the associate or Joint venture are climinated to the extent of the interest in the associate or Joint
venture.

If an entity’s share of losses of an associate or a joint venture equals or exceeds its interest in the associate or joint venture (which includes any long-term interest that, in substance, form
part of the Group’s net investment in the associate or joint venture), the entity discontinues recognising it share of further losses. Additional losses are Tecognised only to the extent that the
Group has incurred legal or constructive obligations or made payments on behalf of the associate or joint venture. If the ssociate or joint venture subsequently reports profits, the entity
Tesumes recognising its share of those profits only after its share of the profits equals the share of losses not recognised.

The aggregate of the Group’s share of profit or loss of en associate and & joint venture is shown separately on the face of the consolidated statement of profit and loss and represents profit
or loss aller tax and non-controlling interesis in the subsidiaries of the assaciale or joint venture,

The lidated fi ial of the iate or joint venture are prepared for the same reporting period as the Group, When necessary, adjustments are made to bring the
accounting policies in line with those of the Group.

After application of the equity method, the Group determines whether it is Y to recognise an imp loss on its i in its atc or joint venturc. At each reporting
date, the Group determines whether there is objective evidence that the i tin the iale or joini venture is impaired. If there is such evidence, the Group calculates the amount of
impairment as the difference between the recoverable amount of the associate or joint venturc and its carrying valuc, and then recognises the Joss as *Sharc of profit of an associatc and a
Joint venture” in the consolidated statement of profit and loss.

Upon loss of significant influence over the associate or Jjoint control over the joint venture, the Group measures and recognises any retained investment at its fair value. Any difference
between the carrying amount of the associate or jeint venture upon loss of significant influence or joint contro! and the fair valuc of the retained investment and proceeds from disposal is
recoguised in profit or loss

2,5 Usc of Estimates

The pr ion of these lidatcd financial in d with Ind AS requires o ise jud and make csti and ptions that affect the
reported amounts of revenues, expenses, assets, liabilities, and the disclosure of contingent liabilities as at the reporting date. These estimates and assumptions are based on management's
best knewledge of current cvents and actions; however, actual results may differ and could require matcrial adjustments to the earrying amounts of assets or liabilitics in future reporting
periods,

2.7 Operating Cycle

Bascd on the naturc of the Group's operations and the time clapscd between the acquisition of assets for p ing and their in cash or cash cquivalents, the Group has
delermined its operating cycle as twelve months, Accardingly, assels and liabilities are ¢lassified as current or non-current based on this operating cycle.

2.6 Revenue from Contracts with Customers

Revenue from with is ised when control of the promiscd goods or services is transferred to the customer in an amount that reflects the cansideration to which the
Group expexts 1o be entitled in exchange for those goods or services. Revenue excludes amounts collected on behalf of government,

2.7 (i) Rendering of Services

The Group derives revenue primarily from engineering, procurement and construction (EPC) services, operation and maintcnance (O&M) scrvices, and management services. Revenuce
from these services is recognised aver time by reference to the stage of completion of the contract at the reporting date, provided that the outcome of the contract can be measured reliably,
The stage of completion is determined based on the proportion of work completed relative to the total scope of wark under the respeetive contract.

2.7 (il) Engineering, Procurement and Construction (EPC) Contracts

Revenue and costs rolating to engineering, procurcmnent and construction (EPC) contracts are recognised by reference to the stage of completion of the contract at the reporting date. The
stage of completion is determined based on the proporttion of contract costs incurred for work performed up to the reporting date relative to the estimated total contract costs, Where the

ofa cannot be csti d reliably, revenuc is recognised only to the extent of contract costs i d that arc expected 1o be ble. Onee the of the contract
can be estimated reliably, revenue is recognised over time using the percentage of completion method, together with the applicable contract margin,

The outcome of a contract is considered capable of reliable estimation when:

a) The smount of contract revenue can be measured reliably.

b) It is probable that the ic benefits isted with the will flow to the Group.

c) The stage of completion of the contract at the reporting date can be measured reliably,

d) The contract costs incurrcd, and the costs required ko complete the contract, can be measured reliably.

Provision is made for all expected contract losses as soon ag they become foresecable, irrespeetive of the stage of completion of the contract. Variations, claims and incentive payments arc
recognised only when it is probable that they will result jn revenue and the related amounts can be measured reliably. Where progress billings exceed the aggregate of contract costs
incurred and gnised profits {or gnised losses), the excess is presented as an amount due to customers, Work performed but not yet billed to customers is presented as unbilled
evenue.

Interest income js recognised using the Effective Interest Rate (EIR) method, which allocates interest income over the expected life of the financial instrumeat by applying the rate that
exactly discounts estimated fulure cash receipts to the gross carrying amount of the financiel asset or the amortised cost of the financial liability, as appropriate. In determining the effective
interest rate, the Group estimates expected cash flows after considering all contractuol terms of the financial instrument but excludes expected credit losscs. [nterest income s presented
under Other Income in the Statement of Profit and Logs,

2.7 (iii) Revenue from Operation 2nd Maintenance (O&M) Services

R from operation and mai (O&M) service contracts is recognised on a monthly basis, either based on the completion of the project or on a pro-rata basis over the
contractual serviee period, depending on the terms of the Tespective contracl.
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2.8 Interest Income

Interest income is recognised using the Effective Interest Rate (EIR) method, which allocates interest income over the expected life of the financial instrument by applying the rute that
cxactly discounts estimated future cash receipts to the gross carrying amount of the financial asset or the amortised cost of the financial liability, as appropriate. In determining the cffective
interest rate, the Group estimates expected cash flows after considering all contractual terms of the financial instrument but excludes expected credit losses. Interest income is presented
under Qther Income in the Consolidated Statement of Profit and Loss.

2.9 Borrowing Costs

Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are capitalised as part of the cost of that asset during the period required 1o
prepare the asset for its intended use or sale. All other borrowing costs are gnised as an exp in the C lidated S of Profit and Loss in the period in which they are
incurred.mpairment of Non-financial Assets

R a5

For the purpose of impairment testing, n ial assets are grouped at the lowest level for which there are separately identifiable cash inflows (cash ing units). A gly,
certain assets arc tested individually for impairment, while others are d at the cesh-generating unit level. An impairment assessment js performed whenever events or changes in
circumstances indicate that the carrying amount of an asset or cash-generating unit may nol be recoverable.

An impairment loss is recognised when the carrying amount of an asset or cash-genemting unit exceeds its recoverable amount, being the higher of its fair value less casts of disposal and

its vahie in use. In determining the value in usc, the cxpected future cash flows atirfbuteble to the asset or cash-gencrating unit and discounts those cash flows using
an appropriale pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific io the assel. The lidated cash flow projections used for
impairment testing are based on the Group's latest approved budgets and forceasts, adjusted, where appropriate, to excludc the effects of future isations and capital cuh

2.10 Impairment of Non-financial Assets
For the purpose of impai testing, il ial assets are grouped at the lowest level for which there are scparately identifisble cash inflows (cash-generating units). Accordingly,
certain assets are tested individually for impairment, while others are d al the cash. ing unit level. An impairment assessment is performed whenever events or changes in
circumstances indicate that the carrying amount of an asset or cash-gencrating unit may not be recoverable.

An impairment loss is recognised when the carrying amount of an asset or cash-gencrating unit exceeds its recoverable amount, being the higher of its fair valuc less casts of disposal and

its value in use. In determining the valug in use, g i the expected future cash flows attributable (o the asset or cash-g ing unil and di those cash flows using
an appropriate pre-tax discount rate that reflcots current market assessments of the time value of money and the risks specific to the asset. The conselidated cash Bow projections used for
impairment testing are based on the Graup's latest approved budgsts and forecasts, adjusted, where appropriate, to exclude the effects of future reorganisations and capital enh

Impairment losses are recognised i diately in the S of Profit and Loss. At each reporting date, the Group assesses whether there is any indication that an impairment loss
recognised in prior periods may no longer exist or may have d d. Where the 1 ble amount of an assct or cash ing unit subscquently cxceeds its carrying amount, the
impairment loss is reversed to the extent that the revised carrying amount does not exceed the carrying amount that would have been d ined, net of depreciation or isation, had no
img loss been gnised in prior years. Such reversal is gniscd in the C lidated S of Profit and Loss unlcss the assct is carricd at a revalued amount, in which casc
the reversal is d for as a revaluation i

2.11 Financial Instruments

(I} Recognition, Initial Messarement and Derecognition

Finangial assets and financial lisbilities are recognised when the Group becomes 2 party to the contractual provisions of the respective financial i Qn initial 1

financial instruments, other than tradc reccivables that da not contain a significant fi i arc d at fair valuc. Financial instruments subsequently measured at fair

value through profit of loss (FVTPL) are initially recognised at fair value, while all other financial instruments are recognised at fair value adjusted far directly attributable transaction
costs.

Trade receivables that do not contain a significant finencing component, or for which the Group has clected to apply the practical expedicnt under Ind AS 115, are initially measured at the
tunsaction price determined in accordance with the Group's accounting policy on revenue recognition.

A financial asset is derecognised when the contractual rights to receive cash flows from the asset expire or when the Group transfers substantially all the risks and rewards of ownership of
the financial assct. A financial liability is derecogniscd when the obligation specificd in the contract is discharged, cancelled or expires.

(i1} Classifi and Subseq; Measurement of Financial Assets

Different criteria to determine impairment are applied for each catepory of financial assets, which are described below.

For the purpose of subseq t, fi ial assets are classified into the following categories:
Financial assets at amortised cost;

Financial asscts at fair value through other comprehensive income (FVOCTI); and

Financial assets, derivatives and equity instruments at fair value through profit or loss (FVTPL).
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2.12 Financial Assets at Amortised Cost
A finuncial asset is measured at amortised cost if both the following conditions are mat:
(i) The asset is held within a business madel whose objective is to hold assets for collecting contractual cash flows; and

(ii) The contractual terms of the asset give rise, on specified dates, to cash flows that are solely payments of principal and interest (SPP1) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently d at ised cost using the Effective Interest Rate (EIR) method. Amortised cost is calculated by taking into
account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The BIR amortisation is included in finance income in the Consilidated Statement of
Profit and Loss. Losscs arising from impairment arc gnised in the C lidated S of Profit and Loss.

(i) Classification and Subsequent Measurcment of Financial Liabilities
The Group's financial liabilitics include borowings, trade and other payables, and derivative financial instruments,

Financinl liabilitics are measured subsequently at amortised cost using the Effective Interest Rate (EIR) method, exccpt for derivative financial instruments and financial lLiebilities
designated at fair value through profit or loss (FVTPL), which are carried subsequently at fair value, with gains or losses ised in the C: lidated Si of Prafil and Loss,

2.12 () Impairment of Financial Assets

In sccordance with Ind AS 109, the Group applics the Expected Credit Loss (ECL) model for the measurement and rccognition of impairment losses on financial assets measured at
amortised cost.

Expected credit loss represents the difference between the contractusl cash flows that are due to the Group under the contract and all the cash flows that the Group expects to receive. In

cstimating cxpeeted eredit losses, the Group iders all | terms of the fi ial asscts, including p and ion options, aver the cxpected lifc of the assets. Cash
flows expected to be realised from the sale of collateral held or other credit enhancements that are integral to the contractual terms are alsa idered while estimati pected credit
losses,

(2) Trade Receivables

The Group applies the simplified approach prescribed under Ind AS 109 for trade receivables, under which lifetime expected credit losses are recognised [rom the initial recognition of the
receivables, .

(b) Other Financial Assets

For impairment assessment of other financial assets, the Group determines at each reporting date whether there hes been a significant increase in credit risk since initial recognition. 1f the
credit risk has increased significantly, lifetime expected credit losses are ised; olherwise, impai isr based on 12-month expected credit losses.

2.12 (i) Classification and Subsequent Measurement of Financial Liabilitics

Financial liabilitics are measured subsequently at amortised cost using the Effective Interest Rate (EIR) method, except for derivative financial instruments and financial liabititics
designated at fair value through profit or loss (FVTPL), which arc subsequently measured at fair value, with gains or losscs recognised in the Consolidated Statement of Profit and Loss.

Where the Group revises its esti of p relating to a fi ial liability, the emortised coat of the financial liability is adjusted to reflect the reviscd cstimated contractual cash
flows. The Group recalculates the amortised cost by discounting the revised estimated future contractual cash flows using the financial instrument's original effective interest rate. The
lting adjustment is guiscd in the C lidated § of Profit and Loss.

2.12 (iii) Offsetting of Financial Assets and Financial Liabilities

Financial assets and financial liabilitics are offset, and the net amount is presented in the Consolidated Balance Sheet anly when the Group has a legally enforccable right ta offsct the
recognised amounts and intends either to settle on a net basis or to realise the asset and settle the liability simultaneously.

2.13 Income Taxes

Income tax cxp: gnised in the C lidated S of Profit and Loss compriscs current tax and deferred tax. Current tax and deferred tax are recognised in the Consolidated
Statement of Profit and Loss except to the extent that they relate to items gnised in Other Comprehensive Income (OCI) or directly in equity. In such cases, the related tax is recognised
in OCT or directly in equity, respectively.

(i) Current Tax

Current tax is measured at the amount expected to be paid to or recovered from the taxation authorities using the tax rutes and tax laws that have been enucted or substantively enastsd by
the end of the reporting period. Current tax includes adjustments relating to prior periods, where applicable. The Group revicws the carrying amount of current tax assets and lisbilitics at
each reporting date and adjusts them based on the most likely outcome. In cases involving uncertainty over income tax treatments, the Group applies Jjudgement in assessing whether it is
probable that the taxation authority will accept the tax treacment adopicd. Depending on which method better predicts the resolution of the inty, tax bal are d using
either the most likely amount or the expected value,
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ii) Deferred Tax

Deferred tax is recognised using the liability method on temporary differcnces between the tax bases of assots and lisbilities and their carrying in the lidated fi ial
statements, Deferred tax is measured using tax rates and tax laws that have been enacted or substantively cnacted by the end of the reporting period and arc cxpected to apply when the
related asset is realised or the liability is settled. Deferred tax is not gised on temporory diffe arising from the initial recognition of goodwill or from the initial recognition of an
agsct or liability in a ion that is not a bust bination and that affects ncither accounting profit nor taxable profit (tax loss).

Deferred tax assets are recognised only to the extent that it is probable that future taxable profits will be available against which deductibi porary diffe , unused tax losses or tax
credits can be utilised. This assessment is based on the Group's forecast of future operating results and other relevant evidence. The carrying amount of deferred tax assets, including
Minimum Altemate Tax (MAT) credit entilement, is reviewed al each reporting date and reduced to the extent that it is na longer probable that sufficient taxable profit will be available 10
allow the benefit of all or part of the deferred tax asset to be utilised.

Deferred tax labilitics ere generally recognised for all taxable temporary differences. However, deferred tax liebilities are not recognised on temporary differences relating to goodwill.
Deferred tax liabilities are also recognised on taxable temporary differences arising from i in gubsidiaries, joint and i excepl where the Group is able o
control the timing of the reversal of the temporary difference and it is probable that the temporary difference will not reverse in the foresceable future, Deferred tax assets and deferred tax
liabilities are offset only when the Group has a legally enforceable right to offset current tax assels against current lax lisbilities and the deferred axes relate Lo the same taxable enuity and

the same taxation authority.

2.14 Cash and Cash Equivalents

Cash and cash equivalents comprise cash on hand, demand deposits with banks and other shorl-term, highly liquid investments with original maturities of three months or less that are
readily convertible into known amounts of cash and ere subject to an insignificant risk of changes in value.

2.15 Pravisions, Contingent Asscts and Contingent Liabititics

Provisions are recognised when the Group has a present obligation (legal or constructive) as a resull of a past even, il is probable that an outflow of economic resources will be required to
scttle the obligation, and a reliable estimate of the amount of the obligation can be made. Provisions arc measured at the best estimate of the expenditure required to scttle the present
abligation at the reporting date, taking into account the risks and uncertainties surrounding the obligation, Where the effect of the time value of money is material, provisions are
discounted to their present valuc. The increase in the provision arising from the passage of time is recognised as a finance cost. Provisions arc recognised in the Consalidated Statement of
Profit and Loss net of any reimbursement.

Whetre the Group is virtually certain to receive reimbursernent from a third party in respect of an obligation, such reimbursement is recognised as a separate asset. However, the amount
recognised as a reimbursement asset docs not exceed the amount of the related pravision. A contingent liability is disclased where there is 8 possible obligation arising from past events, or
a present obligation that is not d because either an outflow of economic resources is not probable or the smount of the obligation cannot be measured reliably. Contingent assets
arc not iscd in the fi but arc discloscd when an inflow of cconomic benefits is not probable. Such situations are disclosed a3 unless the
outflow of resource is remote.

Contingent Liabilitics are disclosed by way of note unless the possibility of outflow is remote. Contingent assets are neither recognised nor disclosed. However, when realisation of income
is virtually certain, rclated asset is recognised

2.16 Employee Benefits

(i) Skort-term Employee Benelits

Short-tlerm cmployee benefits include salarics, wages, bonus, i ives and other non Y benefits that arc cxpected o be scttied wholly within twelve months afier the end of the
reporting period in which the employees render the related services. Such benefits are recognised as an expense as the related services are rendered and are measured at the undiscounted
amount expected to be paid when the liabilities are settled. The related oblj are d as current employee benefit liabilities in the Consolidated Balance Sheet.

(i} Post-employment Benefit Plang

The Group provides post-employment benefits through defined contribution plans and defined benefit plans,

(a) Defined Contribution Plans

Under defined contribution plans, the Group makes fixed contributions to independent entities administering various statutory and insurance schemes for sligible employees. The Group
has o legal or constructive obligation to make further contributions once the fixed contributions have been paid. Contributions arc r d as an cmployec benefit exp in the
Consolidated Statement of Profit and Loss in the period during which the employees render the related services.

{(b) Defined Benefit Plans

Under defined benefit plans, the amount of retirement bencfit to be provided to employees is determined by reference o employecs' length of service and final salary, The Group's
abligation is recognised as the present value of the defined benefit obligation (DBO) at the reporting date less the fair value of plan assets, where such assets have been set aside to fund the
obligation. Plan asscts may include asscts held in long-term employee bonefit funds end qualifying insurance policies.

The defined benefit obligation is d ined lly by ind dent actuaries using the projected unit credit method. Actuarial gains and Josses arising from remeasurements of the

defined benefit obligetion and plen assets are diately in Other Comprehensive Income (OCI) and are not reclassified to the Consolidated Stat of Profit end Loss in
subsequent periods.

Bl
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The service cost of the defined benefit plan is ised as an cmployee bencfits Emplayce contributions, irespeetive of the number of years of service, are accounted for as a
reduction of service cost. Net interest on the net defined benefit liability or asset is gnised in the C lidated Statement of Profit and Loss, while gains and losses arising from
T are recognised in Qther C hensive Income (OCI).

(iii) Other Long-term Employee Benefits

Accumulated leave expected to be utilised within twelve months after the reporting date is treated a3 a short-term employee benefit. The exp d cost of such ab: isr ised as an
ployee benefit exp s employees render the related services.

Accumulated leave expected to be carried forwerd beyond twelve months is treated as & long-term employee benefit. The obligation is d using the projected unit eredit method
based on an actuarial valualion carried out at the reporting date. Actuarial gains and losses relaling to long-term employee benefits are recognised i diately in the C lidaled
Statement of Profit and Loss and are not deferred. The related liability is classified as current only where the Group does not have an unconditional right to defer settlement for at least
twelve months aller the reporting dals.

2.17 Earnings Per Share

Basic camings per share (EPS) is calculated by dividing the profit or loss attributable to equity sharcholdors of the Group, after deducting atiributzble taxes, by the weighted average
number of equity shares outstanding during the reporting period. Partly paid equity shares are treated a5 a fraction of an equity share to the extent that they are entitled to participate in
dividends relative to 8 fully paid cquity share during the reporting period. The weighted average number of cquity shares outstanding is adjusted for the offects of bonus issucs, honus
elements in rights issues, share splits and reverse share splits (consolidation of shares) that have changed the number of equity shares outstanding without a corresponding change in
resources,

For the purpose of calculating diluted earnings per share, the profit or loss attributable to equity sharcholders and the weighted average number of equity shares outstanding during the
reporting period are adjusted for the effects of all dilutive potential equity shares.

2.18 Forelgn Currencies

The functional currency of the Group is the Indian Rupce (Rs.).

Income and expenses in forcign currencies are recorded at the cxchange rates prevailing on the date of the ion. Forcign y d inated y assets and labilitics are
translated at the exchange rate prevailing on the balance sheet date, and exchange gains and losses arising on settlement and restatement are recognised in the consolidated statement of
profit and loss,

Forcign currency denominated non-monctary asscts and liabilitics that arc measurcd st historical cost are not retranslated.
2.19 Lease

The Group evaluates each contract or arrangement, whether it qualifies as Jease as defined under [nd AS 116.

The Group as a lessee

The Group assesses, whether the contract is, or contains, 2 lease. A contrsct is, or contains, a lease if the cuntract involves:
() the use of an identified asset,

(b) the right to obtain substantially all the economic benefits from use of the identified asset, and

(c) the right to direct the use of the identified asset.
Right to Use Asse(

The Group at the inception of the lease contract recognizes a Right-of-Use (RoU) asset at cost and corresponding lease liability, except for leases with term of less than twelve months
(short term) and low-value assets,

The cost of the right-of-usc assct comprises the amount of the initial mcasurement of the lease liability, any lcasc payments made at or before the inception date of the lease plus any initial
direct costs, less any lease i ives received. Subsequently, the right-of-use asset is measured at cost less any accumulated depreciation and accumulated impairment losses, if any. The
right-of-usc asset is depreciated using the straight-line method from the commencement date over the shorter of loase term or useful life of right-of-use asscts.

Category of Lease Useful life
Leasehold Land: 30 years
Building: 6 years

The Group applics Ind AS 36 to dotermine whether a Right-of-Use assct is impaired and accounts for any identificd impai: loss in the C: lidated S: of Profit and Loss,

Lecase Liabilitics

For lcase liabilitics at inception, the Group measures the lease liability at the present value of the lease payments to be made over the lease term. The lease payments include fixed payments
(including in sub fixed pay ) 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 The lease p also include the ise price of a purchase option bly certain to be ised by the Group and payments of penalties for terminating the
leage, if the lease term reflects the Group ising the option to inate. Variable lease payments that do not depend on an index or a rate are recoghized as expenses (unless they are
incurred to produce inventories) in the period in which the event or condition that triggers the payment occurs. The lease payments arc discounted using the intcrest ratc implicit in the
lease, if that rate s readily determined. If that rate is not readily determined, the lease p are di d using the i | borrawing rate. After the commencement date, the
amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made.

The Group recognizes the amount of the re-measurement of lease liability as an adjustment to the right-of-usc assets. Where the camying amount of the right-af-use assels is redueed to
zero and there is a further reduction in the measurement of the lease liability, the Group recognizes any remaining amount of the in the Consolidated State of Profit
and Loss.

LY
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2.20 Property, Plant and Equipment, Capital wark in pragress, Intangible Aasets and Depreciation

All jtems of property, plant and equipment, including freehold land, are initially ded at cost. Subseq 10 initial ition, property, plant and equipment other than freehold land
are measured at cost loss accumnlated depreciation and any accumulated impaimment Josses,

The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates, any impart duties and other taxes (other than those subsequently recoverable
from the tax authorities), any directly sttributable expenditure on making the asset ready for its intended use, including relevant borrowing costs for qualifying sssets and any expected costs
ol decommissioning,

Inierest on borrowed money allocated o and utilized for qualifying assets pertaining to the period up to the date of capilalization is added to the cost of the assels.

Salary cost and cost of travelling directly attribulable o the construction of property, plant and equipment has been capitalized to the cost of property, plant and equipment

Freghold land is not depreciated.

Any gain or loss ariging on recognition / disposal of an asset is included in profil or loss.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial year end and adjusted prospectively, as appropriate.

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its estimated residual value, Depreciation is recognized on a straight-line basis over their
cstimated uscful lives.

Depreciation of praperty, plant and equipment has been provided as per the useful life prescribed in Schedule 11 to the Companics Act, 2013,
Bxpenditure related to and incurred during impl ion (net of incidental i of capital projccts to get the assets ready for intended use is included under "Capital Work in Progress

(including related inventories)". The same is allocated to the respective iterns of property, plant and equipment on completion of construction / erection of the capital project / property,
plant and equipment. Capital work in progress is stated at cost, net of accumulated impairment loss, if any.

2.21 Intangible Asscts

Intangible assets with finite useful lives thal are acquired separalely are carried al cosl less accumulaled amortisation and accumulated impairment losses (il any). Amortisation is
recognized on a straight-line basis over their estimated useful lives. The estimated useful Life and amortisation method are reviewed at the end of each reporting period, with the effect of
any ch in esti being d for on a prospective basis.

-4

Category of Asset Useful Life
Computer software 10 years

2.22 Significant jud, in applying ing policies and estimation uncertzinty

When preparing the financial statement, mansgement makes a oumber of jt dg: i and ptions about the
and measurement of assats, liabilities, income and expenses.

(i) Deferred Tex Assets
A deferred tax asset is grised to the extent that it is probeble that sufficient future taxable profits will be available against which deductibl \porary diff unused tax losses
and tax credits can be utilised, At each reporting date, the Group teviews the carrying amount of deferred lax assets and ises jud in ing the probability of recovery

based on the availability of future taxable profits.

(i) Impairment of Non-financial Assets

In assessing impairment of non-fi ial esscts, i the recoverable amount of individual asscts or cash-gencrating units based on expected future cash flows and
discounts those cash flows using an appropriate di rate. The estimation process involves significant jud regarding future operating perfc cash flow projections and the
determination of an appropriate discount ratc.

(iii) Fair Valoe Measzrement

Where the fair value of financial assets and financial liabilitics recognised in the Balance Sheet cannot be determined based on quoted prices in active markets, fair value is measurcd using
appropriate valuation techniq including the Di d Cash Flow (DCF) method. Inputs to these valuation models are based on observable market duta wherever available. Where

observable inputs arc not available, g d in determining eppropriate assumptions, including those relating to liquidity risk, credit risk and market volatility.
Changes in these assumptions may have a significant impact on the reported fair values of financial instruments.

(v} Revenue Recognition

ITI g

For perft

g over fime, revenue is recognised by measuring progress towards ipl isfaction of the perfc bligation. The stage of completion is
determined based on the proportion of actual cosis incurred up to the reporting dale telative to the total estimated costs attributable to the performance obligation,




GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U40300D1L.2013PLC249995

Notes to Consolidated financial statement for the year ended March 31, 2026
All amounts are in millions except otherwise stated

3 Property, plant and equipment

Particulars Land* Plant & Machinery Office Equipment Computers & Laptops Vehicles Total

Gross Carrying Value

Balance as at April 01, 2024 - 0.03 0.58 2.15 3.83 6.59
Addition - 51.03 0.15 1.79 1.45 54.42
Disposal - - - - - -
Balance as at March 31, 2025 - 51.06 0.73 3.94 5.28 61.02
Addition 102.45 179.46 - 1.82 - 283.73
Disposal - 30.01 - - - 30.01
Balance as at March 31, 2026 102.45 200.51 0.73 5.77 5.28 314.74

Accumulated Depreciation

Balance as at April 01, 2024 - 0.02 0.57 1.23 2.26 4.08
Depreciation charge - 2.11 0.04 1.00 0.64 3.79
Disposal = - - - - -

Balance as at March 31, 2025 - 2.13 0.61 2.23 2.90 7.86
Depreciation charge - 6.05 0.02 0.85 0.37 7.29
Disposal - 2.72 - - - 2.72
Balance as at March 31, 2026 - 5.46 0.63 3.08 3.27 12.44

Net Carrying Value -

Balance as at April 01, 2024 - 0.01 0.01 0.92 1.57 2.52
Balance as at March 31, 2025 - 48.93 0.12 1.72 2.38 53.15
Balance as at March 31, 2026 102.45 195.05 0.10 2.68 2.01 302.29

* The title deed of immovable properties are held in the name of the Group.

Notes:

a)  On transition to Ind AS, the Group has elected 10 continue with the carrying value of all Property, plant and equipment measured as per the previous GAAP and use that
carrying value as the deemed cost of Property, plant and equipment.

b)  Certain property, plant and equipment are mortgaged as collateral against borrowings, the details related 10 which have been described in footnote to note 19 and 22 on
borrowings.

¢)  No borrowing cost has been capitalised during the current period and other reporting years.

d)  There is no revaluation of Property, Plant and equipment during the current year and other reporting vears.

e)  Refer note no. 34 (1) for disclosure of Capital commitment for acquisition of Property, plant and equipment.

f)  There is no impairment losses recognised during the current year and other reporting years.




GH2 SOLAR LIMITED
(Formerly Known as GH2 Solar Private Limited)
CIN No. U40300DL2013PLC249995

Notes to Consolidated financial statement for the year ended March 31, 2026

All amounis are in millions except otherwise siated

4 Right-of-use asset

Particulars *Land *Building Total
Gross Carrving Value
Balance as at April 01, 2024 - - -
Addition 6.09 9.83 15.92
Disposal - - -
Balance as at March 31, 2025 6.09 9.83 15.92
Addition 51.14 - 51.14
Disposal - - -
Balance as at March 31, 2026 §7.23 9.83 67.06
Accumulated Depreciation
Balance as at April 01, 2024 - - -
Depreciation charie 0.04 1.09 1.13
Disposal - - -
Balance as at March 31, 2025 0.04 1.09 1.13
Depreciation charue 0.80 1.64 244
Disposal - -
Balance as at March 31, 2026 0.84 2.73 3.57
Net Carrying Value
Balance as at April 01, 2024 - - -
Balunce as at March 31, 2025 6.05 8.74 14.79
Balance as at March 31, 2026 56,39 7,10 63.49
“oie The Group has not revalued Right-of -use asset during current year and previous year.
* The lease deed are held in the name of the Group. Refer note no.20 for other notes related ta Right of use assets and Leasc liabihties
# Depreciation expense transferred to capital works in progress 0.67 million as of March 31, 2026.
S Capital work in progress
Particulars Amount

As at April 01, 2024 -
Additions 775
Capitalisation
As at March 31, 2025 7.75
Additions 530.17
Capitalisation 208.06
As at March 31, 2026 329.86
Notes:

a)  Capital work in progress (CWIP) Ageing Schedule
As at 31 March 2026 Amount in CWIP for a period of Total

Less than 1 year 1-2 years 2-3 years More than 3 years
Projects in progress 3221 7.75 32986
Projects temporarily suspended - -
Total 322.11 7.75 329.86
As at 31 March 2025 Amount in CWIP for a period of Total
Less than 1 year 1-2 years 2-3 years More than 3 years

Projects in progress 7.75 - 778
Prolects temporarily suspended - - -
Total 7.75 - - 7.75

b)  Refer note no.34(II) for disclosure of Capital commitment for acquisition of Property, Plant and Equipment.

¢)  There is no project under head Capital Work in progress whose completion is overdue or has exceeded its cost as compared to its onginal budgeted cost.

d)

Borrowing cost of Rs. 5.91 million as of March 31, 2026 has been capitalised.




GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U40300DL2013PLC249995

Notes to Consolidated financial statement for the year ended March 31, 2026
All amounts are in millions except otherwise staled

6 OtherIntangible Assets

Particulars Software

Gress Carrying Value

Balance as at April 01, 2024 0,14
Addition 0.17
Disposal -
Balance as at March 31, 2025 0.31
Addition

Disposal

Balance as at March 31, 2026 0,31
Accumulated Amortisation

Balance as at April 01, 2024 0.00
Charue for the vear 0.07
Disposals -
Balance as at March 31, 2025 0.07
Charge for the year 0.02
Dispasals -
Balance as at March 31, 2026 0,10

Net, Carrving Value

Balance as at April 01, 2024 0,14
Balance as at March 31, 2025 0.24
Balance s at March 31, 2026 0.21
Notes:

a)  On transition to Ind AS, the Group has elected to continue with the carrying value of alt Intangible assels measured as per the previous GAAP and use
that carrying value as the deemed cost of Intangible assets.

b)  The Group does not have any pending development in progress of Intangible asset.

¢)  Refer note no.34(I) for disclosure of Capital commitment for acquisition of Intangible assets.

d)  There is no restriction over title of the Group's intangible asset, nor any intangible asset are pledged as security for liabilities

e)  There is no revaluation of Intangible asset during the current year and other reporting years.

f There is no impairment loss recognised during the current and other reporting years.

This space has been lefl intentionally blank




G2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U40300DL2013PLC249995

Notes to Consolidated financial statement for the year ended March 31, 2026
All amounts are in millions except otherwise stated

7 Investments

As at
March 31, 2026

As at
March 31, 2025

As at
April 01, 2024

(A) Jaint ventures (Unquoted)

9,999 No. of Equity share of 10 each in GH2 AHES Private
Limited (formerly known as Greenovate Hydrogen India
Private Limited) w.e.f. 12th March 2025

Add: [ncrease/(decrease) in value of investments
Opening Balance

Current Year Group Share in joint venture
Closing Balance

Unabsorbed share of loss in joint venture

0.04

(52.29)
(52.25)
(52.25)

0.04

0.04

Total

0.04

(B) Assaciates (Unquoted)
Equity share of 10 each in GH2 Marsons Green Ventures
Private Limited*

Add: Increase/(decrease) in value of investments
Opening Balance

Current Year Group Share in assosicates
Closing Balance

Unabsorbed share of loss in assosicates

(0.02)
(0.02)
(0.02)

Total

Ageregate amount of quoted Investments
Aggregate amount of unquoted Investments
Aggregate amount of impairment in value of investments

Notes:

0.04

1) The Group has complied with the requirements of the number of layers prescribed under clause (87) of section 2 of the Companies Act, 2013 read with Companies { Reduction on

number of layers) Rules, 2017.
2) The company has not raised loans on the pledge of Securities held in its Joint Ventures,

3) During the Financial Year 2025-26 the company incorporated two associates named GH2 Marsons Green Ventures Private Limited and GH?2 Etrica Solar Parks P

March 07, 2025 and January 02,2026 Respectively. No Investment has been made in such associates as at March 31, 2026.

* The Company is under liquidation process.

8  Other financial assets

rivate Limited w.e.f

Particulars

As at
March 31, 2026

As at
March 31, 2025

As at
April 01, 2024

Non-current other financial assets
Measured at amortised cost (Unsecured, considered good unless otherwise stated)

Security deposits 1.80 278 0.01
Ieposits with banks under lien (refer note 8.1 and note 8.2) 206.19 212,67 2520
Interest accrued on deposit with bank 5.61 011 0.10
Total Non-current other financial assets 213.60 215,56 25.31
Current other financial assets

Measured at amortised cost (Unsecured, considered good unless otherwise stated)

Security deposits 3.23 5.50 013
Receivable from Related Party against corporate guarantee provided” 2.48

Interest accrued on deposit with bank 0.05 -

_Unbilled Revenue 270.14 21.70 -
Total Current other financial assets 275.90 27.20 0.13

8.1 Deposit include lien on deposit against NBFC working capital demand loan facility, cash credit limit and bank guarantee from banks availed by the Group and are subject to change to

secure the Group's secured borrowing (refer note 22).

8.2 Includes Deposits of Rs. 205.99 miltion (March 31, 2025 Rs. 211.17 million) used as collateral for letters of credit & bank guarantees

# Refer note no. 36 for Related party transactions




GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U40300DL2013PLC249995

Notes to Consolidated financial statement for the year ended March 31, 2026
All umounis are in millions except otherwise stated

9

Deferred Tax Assets/(Liabilities) (Net)

Particulars

As at
March 31, 2026

As at
Mareh 31, 2025

As at
April 01, 2024

Deferred Tax Assets

Property, plant and Equipment - 0.26
Lease liability 518 2.20 -
- Expected Credit Loss 285 2.50 0.82
- Employee benefits 1.35 0.98 044
- Busingss Losses 1.34 - -
- Unabsarbed depreciation 5.40 -
Deferred Tax Liabilities
- Right of Use Assets 5.36 2.20
- Property, plant and Equipment 327 0.17 .
Deferred Tax Assets/( Liabilities) (Net) 7.49 3.31 1.52
Disclosure in Consolidated Balance Sheet is based on entity wise recognition, as follows:
Particular As at As at As at
March 31, 2026 March 31, 202§ April 01, 2024
Deferred tax assets 749 3584 152
Deferred tax liabilities (0.00) (0.23)
Deferred tax asset (net) 7.49 31 1.52

Movement of deferred tax assets/ liabilities presented in Balance Sheet:

As at 31st March, 2026

As at the Charge to profit Charge to Other As at the end of the
Particulars beginning of the and loss comprehensive year
vear income
Deferred tax assets
- Employee benefits 0.98 0.43 (0.06) 138
- Lease lability 2.20 2098 S 18
- Expected Credit Loss 2,50 0.35 - 285
- Business Losses - 1.34 1.34
- Unabsorbed depreciation - 5.40 5.40
Deferred Tax Liabilitics
- Right of Use Assets (2.20) (3.16) - 36)
- Property, plant and Equipment 0.17) (3.11) (327)
3.31 4.23 (0.06) 7.49
As at 31st March, 2025
As at the Charge to profit Charge to Other As at the end of the
Particulars beginning of the and loss comprehensive year
year income
Deferred tax assets
- Employee benefits 0.44 0.38 0le6 098
- Lease lability . 2.20 220
- Expected Credit Loss 0.82 1.68 - 250
Deferred Tax Liabilities
- Rwght of Use Assets - (2.20) - (220
- Property, plant and Equipment 0.26 (0.43) - (017
1.52 1.63 0,16 3.31

Income tax exjrense rejiorted in the statement of jirofit and loss

For the Year ended

For the Year ended

Particulars
March 31, 2026 March 31, 2025
Current Tax 179 42 83.08
Farler Year Tax (993) -
Deferred Tax (4.23) (163)
Income tax expense reported in the statement of profit and loss 165.26 81.45
Other Comprehensive income:
Net Gain on remeaurements of defined benefit plans (0 06) 016
Income tax charged to other comprehensive income (0.06) 0.16 |
S olar
) /7 s0la,
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GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U40300DL2013PLC249995

Notes to Consolidated financial statement for the year ended March 31, 2026
All amounis are in millions except otherwise stared

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate;

Particulars

For the Year ended
March 31, 2026

For the Year ended
March 31, 2025

Accounting profit before tax

631.67 214.67
Statutory income tax rate 25 17% 25.17%
Al India’s statutory income tax rate 158.98 5403
Expenses not considered in determining taxable profit 288 1361
Earlier year tax (10.27) 10.27
Tax losses for which no deferred tax asset was recognised 0.80 006
Tax effect on consolidation adjustments 1258 0.66
Others (0.06) 2.83
At the effective income tax rate 164.92 81.45
Income tax expense reported in the statement of profit and loss 165,26 81.45

10 Other non-current assets

Particulars As at As at As at

March 31, 2026

March 31, 2025

April 01, 2024

Capital Advance* 22936 - -
Prepaid Expense 2.42 -
Total 231.78 - -
*Capital advance includes advance given for Land & Building of Rs. 229.36 million.

11 Inventorics (at lower of eost and net recoverable value)
Particulars As at As at As at

March 31, 2026

March 31, 2025

April 01, 2024

Project Materials - 30.51
Total 30.51
12 Trade Reccivables
[Pacticulars As at As at As at

March 31, 2026

March 31, 2025

April 01, 2024

Measured at amortised cost

Unsecured, considered good*# 1,123.63 558.69 41568
Credit impaired 11.34 993 326

1,134,97 568.62 418.94
Less: Impairment Allowance (11.34) (993) 1326)
Total 1,123.63 558.69 415.68
* This includes trade receivables from related parties (refer note 36)
# All the trade receivables of the group have been hypothicated 1o secure borrowing of the group (refer note 19 and 22)

T




GH2 SOLAR LIMITED

{Formerly Known as GH2 Solar Private Limited)
CIN No. U40300DL2013PLC249995

Naotes to Consolidated financial statement for the year ended March 31, 2026
Al umounts are in millions except otherwise stared

a)

Notes: Trade Receivable Aging Schedule

Aging of Trade Receivable as at 31.03.2026

Particulars Outstanding as at 31.03.2026 for following periods from transaction date Total
Less than 6 6 months-1 year 1-2 vears 2-3 years More than 3 years
months
Undisputed Trade Receivable:
(i) considered good 1.030.91 34.92 46.14 - 13.71 1,125,69
(1i) credit impaired - - - - -
Disputed Trade Receivable:
(i) considered good - - - - 9.28 9.28
{11) credit impaired - - - - -
Total 1,030.91 34.92 46.14 22909 1,134,97
Less: Impairment Allowance - - - (11.34) (11.34)
|Tota| 1,030.91 34.92 46,14 - 11.65 1,123.63
Aging of Trade Receivable as at 31.03.2025
Particulars Outstanding as at 31.03,2025 for following periods from transaction date Total
Less than 6 6 months-1 year 1-2 years 2-3 years More than 3 years
= . months
Unrsputed Trade Receivable:
(1) considered good 431.54 38.79 75.95 13.02 0.04 559.34
(1) credit impaired - - - -
Disputed Trade Receivable:
(i) considered good - - 927 9.27
(ii) credit impaired - - - - -
Total 431.54 38.79 75.95 13.02 93] 568.61
Less: Impairment Allowance - - - (0.65) (9.28) (9.93)
Taotal 431.54 38.79 75.95 12.37 0.03 558.69
Aging ol Trade Receivable as at 01.04.2024
|Particulars Outstanding as at 31,03.2024 for following periods from due date Total
Less than 6 |6 months-1 year 1-2 years 2-3 years More than 3 years
months
Undisputed Trade Receivable;
(1) considered good 396,42 - 13.02 022 409.66
{1 credit impaired - - - -
Dusputed Trade Receivable:
(i) considered good - 928 9,28
(i1} credit impaired - - - -
Total 396.42 - 13.02 9.50 418.94
Less' Impairment Allowance - - - (3.26) - (3.26)
Total 396.42 - 13.02 6.24 - 415.68
The movement in allowance of expected credit loss on credit impaired trade receivables is as follows:
Particulars As at As at
March 31, 2026 March 31, 2025
Balance at the beginning of the year 9.93 3.26
Addition dunng the year 1.41 6.67
Reversed during the year . -
Balance at the end of the vear 11.34 9.93
Cash and cash equivalents
Particulars As at As at As at

March 31, 2026

March 31, 2025

April 01, 2024

Measured at amortised cost

Cash on hand - 25 2.40
Balances with banks

- On current accounts 10 88 8345 2282
Deposits with Bank having original maturity of 3 months or less - - 359
Total 10.88 56.46 28.51
Bank Balance other than cash and cash equivalents

Particulars As at As at As at

March 31, 2026

March 31, 2025

April 01, 2024

Deposit with onginal maturity for more than 3 months but less than 12 months* 255.03 196 06
Total SV MEHT 255.03 196,06 =

——— - ¥ 4 — ’ Ols, -
*Includes Deposits of Rs.253.9 35‘9\ ]f,o 025 Rs.195.47 million) used as collateral for letters of credit & bank guarantees ',/tl o01q, N
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G112 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U40300DL2013PLC249995

Notes to Consolidated financial statement for the year ended March 31, 2026
All umounts are i millions except otherwise stated

15 Loans

Particulars As at
March 31, 2026

As at
March 31, 2025

As at
April 01, 2024

Measured at amortised cost (Unsecured, considered good unless otherwise stated)

Loans to related parties (Including Interest accrued) 191.17 - -
Loan to others (Including [nterest accrued)* 37.23 34.15 -
Total 228.40 34.18 -
Notes:

*Loan 10 others are interest bearing at 9% p.a and are repayable on demand.

1) Refer note no.36 for Related party transactions

) Loan to related party are interest bearing at 9% p.a and are repayable on demand.

3) The funds has been advanced for business need of the Joint venture company.

4) Disclosure of Loan & Advance in the nature of loans are granted to Promoters, Directors, KMPs and the related parties are as follow:

March 31, 2026

Type of borrower

Amount of loan or
advance in the nature
of loan outstanding

Percentage to the
total loans and
advances in the
nature of loans

Promaoter
Directors
KMPs

Related Parties

191.17

84%

March 31, 2025

Type of barrower

Amount of loan or
advance in the nature
of loan outstanding

Percentage to the
total loans and
advances in the
nature of loans

Promoter -
Direetors
KMPs

Related Parties

Other eurrent assets

Particulars As at
March 31, 2026

As at
March 31, 2028

As at
April 01, 2024

(Unsecured, considered good unless otherwise stated)

Advances to suppliers 98.87 79.31 1777
Advances o employees 1.69 1.44 0.11
Prepaid Expense 4.82 9.68 -
Balances with government authorities 148 463 025
Issue related expenses 11.55

Tatal 118.41 95.06 18.13

This space has been left intentionally blank




GH2 SOLAR LIMITED

(Formerly Known as GH2 Saolar Private Limited)

CIN No, U40300DL2013PLC249995

Nates ta Consolidated finunciul statement for the year ended March 31, 2026
il amonnts ave i nuitions except otherwise siaied

17 Equity sharc capital

G

@i

(i

[}

[\

Parliculars

ANl
Murch 31, 2026

As at
Murch 31, 2028

As al
April (11, 2024

Authorised shares

2.50,00000 {March 31, 2025 - 2,50,00,000) (April 0, 2024 50,00,000) Equury shares ol 10 cach 25000 235000 S
Isyued, subscribed and fully paid up shares
1.94.R4,080 (March 31,2025 42,90.167) (April (01, 2024: 34,58,000) Equaty shases ol 10 each

194 84 42 9 MR

194.84 42.90 34.58
{i} Recanciliatinn of Authorised, Issued, subscribed wnd paid up share capital:
() Reconcilintion af Authorised share capital:
Particulurs No. of Sharus Amounts
As at April 01,'2024 50,00,000 50,00
Increased(decrense) durmg the veur 2000 0% 2000
As at March 31, 2025 2,50,00,000 250.00
Incsemse/{dc rense) during Lhe year
As a1 March 31, 2026 2.50.00,000 250.00
() Reconciliation of Issued, subseribed and fully paid up equity share capital:
Particulars No. of Shares Amnunty
As a1 April 01, 2024 34,585,000 34.58
[ssue of share thiough Private Plicement RALI07 ]33
As 4t March 3§, 2025 42,90.147 42.%0
[sswe of Bonws share ad 14613

¢ ol share throngh Private Placement BRI

As at March 31, 2026 1,94.84,080 194.84

Terms/Rights attached to class of shures

The Company has only one cass of equily shares referred 10 as equity shares havig a par vule o 2 10 per share, Each Sharchokler is entitkd to ene vote per shane bekd e dredend proposed by tie Hoard of Direetors s sibiel 10 the spprovl of sharchokiers m the

ensumg Annual General Meetmg, excent in case of mierm dividend. In the event of liquidaton, the equily sharchoiders are eligibke to receive the remmunmg assets ol the Company atter dwinbuton of all preferentul amounls. i am . the dsnbution will be m propeition Lo

nunber of squits shares held by Une sharchokders

Shurchalders holding more than §% equiry shures (s the Company:

As at March 31, 2026

As wl March 31, 2025

Ax ut April D1, 2024

Name of Sharcholder Number of shares Yo holding Numbur of shares %a holding Number of sharev e halding

Anuriag Jum 1L11,38.40) 57.17% 27.84,600 A 9% 27 84600 A1 33%,
Adils Jain 20,01,996 10.28% $.00.499 H 6% S0KA0Y 147
Kamiesh Jam 0% 130 %6 3t 172 00 S 1H

Detuils of shares held by Promoters as on March 31, 2026

Promoter Name

Na. of shares at the

Change duding the vear

No. of shares at the end of the vear

n of Ttat Shares

“4 chunge during the

beginning of the year year
Anurag Jam 2784600 H3,51.800 L1LAR400 ST % W0 RV
Adil Jan 3.UX),A99 1501497 20.01,9% 11 28% 300 K
32,85,099 98,55,297 1.31,40,396 67 44 % 300.00%

Detalls of shares held by Promoters 85 on March 31, 202§

Promoter Name

No. of shures at the
heglnning of the year

Change during the yenr

Nn. of shares at the end of the year

*»of Totn) Shures

“ chunge during the |
yeur

Anurag Jan
Adi fam

27.84,6(K) 78460 i 91%
5.4%),499 500399 |1 6T
32,485,099 32,85.099 76.57%|

Aggrepate numbers of bonuas shares issued, shares issued for considerntion other than cash and shares hught back during the year of five years immediately preceding the reparting year
The Company hud wsued |,46.13,060 (March 31,2025, Nil. March 31, 2024° 34 20,000 March 31, 2023, Nit: March 31, 2022 Nil) squity shares s bonis durmg the senr vided March 31,2026

Private placement note:

I'he Compimy has alloed 5,80,853 equity shares / 932 36 each mchulmeg premawn of Rs 922.36 each under private plicement during the vear caded March 31. 2026

The Company has allotted §,32,167 equity shares under private plicement in the folowmg 3 trancles durmg e year ended March 31, 2028
ta) 4th April 2024, 1,82,000 shares 42 217 each, ncluding preamiwm of Rs. 207 each share

1Py 20th April 2024 202,217 shares @ 217 each, mchidmg premnum of Rs. 207 cach share

(e} 14th November 2(124: 4.47.950 shares 4 523 cach. mcluding premaun ol Rs. 513 each share




GH2 SOLAR LIMITED

(Formerly Known as GH2 Salar Private Limited)

CIN No. U40300DL20E3PLC249995

Nofes to Consolidated finenclal statement for the year ended March 31, 2026

Al amoustts qre in millions except otherwise stated =

I8A Other equity

Particulars As al As al Avat
March 31, 2026 Murch 31, 2025 April 01, 2024

Retained carnings

Opening halince 167 b 249 2y

Add Profit for the vear A6 1 [RENTH

Adu Other comprehensive neone [or he vear (net of taxes) [ w30

Add Taquity porton arwing Irom issie of shares 1o NCT e (1IN

Bulance ut the end of year 63192 167.66 3249

Securities Presmium

Opening balance 09 3 AN

Add- Addition 31570 0 33

1gss, Amount adusted for issue of Bonus shares [RETNRT ST

Balance at the end of year h9R.96 .33

Capita) Reserve (Refer noie 42)

ipenmg hatince i nue

Add Addition

Bulance at the end of year .09 i X

Share Application maney pending allotment

Openmg babince 2 2 -

Add” Addition

Laoss Amount adsted for ssue of squity share

Balanee af the end of year - - 22.26

Tatal Other Equiry = |.JJ?F1_ FREXE] SIK3

L83 Nan-Controlling interests

Partisulars As at As 1 e
March 31, 2026 March 31, 2023 Aprii 01, 2024

Opennig bakince — . o g s

Add Profit for the veal N i

Add Addition 7 %0 K3 -

Balance at the end of yeur 1045 wis s

Nalune and purpase of s
) Retained Earnings - All the prodits or losses made by the Group sre tramsferred to retained carniogs fram statement of proficand ks,
1) Securities Premium - Secwrilkes proaium s used 1o record the premium on ssie ol shares The reserve can be utilised onh for outesd proposes sicl s v of bonus shares maceondance swatl the prossams of the ¢ smpanks A

"

¢} Share Application maney pending allotment- Share appication money pendmg allotment represents wnowls receved from shive holders Towards e of ety stires. for wih afistmient of shares s pendmg as at Wi icpursyg: daie

) Copital Reserve- capital reserve cansist of diflerence belween net assets acquired and pait on acqusivon of under comiman control m accordance with appendin C of Ind AS 103 Busmess Combmaliin
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Nutes to Consolidated financial statement fur the year caded March 31, 2026

1l amemnts are i willions except otherwise stares!

19 Non-current borruwings

Particulars As at As at Asut
March 31, 21126 Murch 31, 2025 Aprit i1, 2024

Measured al amortised cost

Secured lnan

Tenm kans from hanks (refer below note 1) 214390 102 2

Less Curent matunixes of long-term dehl (refer note 22) (R0} HI43) IEIN

Totul 230L.RY 1.17 1.63

Nodes;

1. Secured loan:

As a1 31st March, 2026

218/1/B77 at Mauge Jisnbhor. Y ahikiv
Dharangaon. Dustnet Jalgaon.
Maliarnshtra - 423105 as desenbal n
DPR

furnitire. fisture. vehieke and other
movable assets, both present and future
relatmg to this propt

211 eniire cash Dowa, current assls
recewables. book debis and reventes of
s pragect ol whatsoever naiure and
wherever ansmg. botl present and Ttz

UAssgnment of Virs! charge on all proget
{ducuments mehadmg PP As

AT ights, liles. mlerests, henelits,
clinns and demmid i project documents
{meluding without bmiaton of PPA. lease
agreenents, sub-kas
chartnees, msurance. CORracls, provesds
under the msurange contracts, relabing 10
the projeets balh prevent and futre

agrecinents .

AN prok | rekited acounis under the
rusl and reRnion aecotnd igrezment and
any atiwr bank accounts relamg 1o the
prokcts. mcudmg o churge vl the
i recervables om the progxc? ol
prosent and falue aind cash depesied
therem

disposal of 21% equi

Nate jlenders Name Type of Sanctioned As ut 31 March|Interst Type |Rate of Interest(%e) Hypothecation Primary Sceuriry Collateral Securiny Personal Guamntee
Na. Facility Amvunt(in 2026
millian)
(i [ICICI Bunk Limitedd | Car Loan 3.00 112 Feved ERLR-7 4% Molor velick: NA NA NA
(i |Staie Bank OF India | Tem loan w00 799 [Floating [EEERH Survey No 872, 873, 874, Villige 1Al the Finad assets mefudmg plantand | ¥Fupromotess s | T Annrag fan
Spread-0 § Mafikpura, Natonal [lighwan No 22 | machinen and movabk: propertics be pledged and an | 1 Ad i Jam
‘TotwlR 65 Hajipur Sara Rowd, Vilkige Alualpur | machiw spares. 100k and agcessoms wndertakmg ot won -
Dhobghatt, Patra. il - 834123 furmture, ivture, schicke and other disposal 01 2 1% equin
movithke issets, poth presenl md i shares
rebimg 1© ths progat
o) [Siae Bank OF India | Term loan 330 329 |Floaling EBLR-8.15 NI[-2, Ok Delhi Kolkata Road, Bighati, |2)The entine cush fows, carrent assets. 1) Anurag Jan
Spread-0.5 Hooghly, Kolkata, West Rengal - weecivabkes, hook debts and revenues of 2) Adil Jam
TothR63 712138 s projet of whidsoever natire and
wherever ansmg. hoth present and future
%) |State Pk OF Todia | Team oan 680 TG80 |Floating Plot No. 1_ [1S111X. Warchousmg & - . T At o |
ransport 1 lub, Patl Hajpura. 1M1 Lissignent ot change on oll progs! 21 Adm fam
Totkg 63 Marnesur, Gurgran - 122503 dlocuments meRwime PPA~
Assgment or reaton of exclusive st
T [Re tank OF tndia | Ferm Yoan 160 10.60 | Floaling VBILRR S it Ko, T o[ on ol nhis, ks, mirosts, T} Anirag Jim
henefits. chimis and dhemand m project
Vil Mendhasal comprised i surver {2 S0 et of 2 Adit Jam
Total-8.65 fias AUSASIX 9503 ot/ 1 [E - o
1950, 1958 and 1901, Past Oice PRA, ke sgroaens, sib-iise
endhisal ard Police: S tabon-C handaka, 7SR - Clarnces. imsuance.
Rees i i contracts, procouds under the msurance
Punchayat, Riuhancswa, Orsesa, Pan - |£2775 ol oyt prcelaghoth
25354 present and fotre
SiExchusive st harge on allprogs s
relaled aecotinls under the st and
refenbon secount agieeinunt and any ofher
bhank accounts rebitmg to the projcis,
sicluding u charge on all he momes.
e | State Hank OF Inde | T oan 750 740 | Floutmg BLR-K 25, Kanpur Licknow Espressain recenvables trom the prowct. both present D Anurag lan
Spread-0 WVillage Rasulie Tehsik-} bsangany. sl Tiahere nd cash deposited there 21 Adi Jam
Tolak 03 st U L ichaon Uty Prantesh -
0083
(v | State Bank Of Indw | Tenn loan 530 523 |Floating iBLR-8.15 Village-Bihata. Babusara. Bhadol. Ly Anuag Jam
Spread-.3 st Mirzapur, NH-2 Mam Road, 1y Adi
Tolah 865 Vargnasi, Utlar Prodesh - 2240602
V)| Stete Bank OF India | Terw loan 300 T [Floating BLR-R 1S Growd Floor, Villge Dikachuya, A H 1 Anwag Jan
Spread-i 5 Raad, TelsikSanwer. Iedore - 433771, 20 Adu L
[otgh.65 Madln g Prodish |
1) |Stite Bank OF indi [ Term boan 720 711 |Floatmg EBLR-S 15 Chhay gaon Gusahali Rd. NH-17. 1+ Anuirag Jam
Spread- § Chirnpak Nugur. ks, G dson, 2 Adi Jam
TotihR 65 Assam - 781124
fxt | State Bank OF India | Tem ban 7000 6993 | Floatnig IBLR 15 SOLAR PANILS ANDOYTHER 1Al the tived vscls nchdmg plant wd | 31% promoters shares 0 [ 1) Anurag Jam
Spread-0.6 FQUIEMENTS at projeet bocated at bud |imschaiery and mavabk: properices be pldgest and an 25 Adit Jam
Totak875 measurmg ¥ acres, stuated at sueviy o | machne spages, ook wd wccessores. undertakmg of nop-




GH2 SOLAR LIMITED
(Formerly Known as GH2 Sobar Private Limited)
CIN Nu. UH0300D12013PLC249995
Notes 10 Consolidated finuncinl statement far the year ended March 31, 2026

A anpemntts e or millions except atherwise siaied

a1 | Suwile Bank Of lndia| Term loan | 18.50 18.17 Floating EBLR-X.15 College Rooltop siwated at BITS 1AL the fixed assels including plamt | 30%promoiers shares | 1) Anurag Jain
Spread-0 3 Pilani. Hyderalnd Campns. Jawahar |and machinery and niosable 10 be pledged and an | 2) Adin kan
Total-8.65 r. Kapra Mandal. Medchal propentics. machine sparcs. tools and | wndertaking of non -
Matlipigini Hugogibod furniture, fisre. vehicle | disposal of 2 1% equity | R
{(x») | Slale Bank O India| Termloan | 15.50 15.22 Floating EBLR-8.15 Factary Rooftop situated at Plot No- [and other movable assets, both present 1) Anurag Jain
Spread-0.5 2. Scctor Zone B. Industrial Area.  |and future relabing 1o (s project 2} Adws Jam
Total-R.65 Bora, Rasmadi. Durg. Chltisgarh.
2)The entire cash flows, carrent e ——H
(siii} | State Bank OF India| Term loan  |9.60 938 —]Flnnling EBLR-R.15 Factory Roofiap situated ai Sentsss | asscis. recenvables, book debts and 1y Anurig Jain
Spread-0.5 Pharma, Nalagarh Planl. Village revenucs of this project of whatsoey er 2y Adni Jn
Total-8.65 Khera Nihia, Tehsil Nalagarh, nature and wherex o ansing, both
[igtrigt Setme Hinulat Progosh | present and future.
any | Seae Bank OF India [ Tenn loan 640 6.21 Floating EBLR-8.15 Roofllop situated at Lease-hold 1) Anurag Jain
Spread-0.5 property al Klasra No-3964. 3965, | 1) Asipnment of first charge on all 2) Aditi Jain
Total-8.65 Moz Masn Grant. NH-72, Lal pragect documents including PPAS
Tappar. Dehradun and ow ned
property Khasra No-3844. 383K LAl nghis. utles. inierests, benefits,
Mouza Macri Granl. NH-72. Lal claims and demand in project
- Loogar, Dt d (ncluding without
vy | State Bank Of India| Term loan | 50.00 49.70 Floating EBLR-R.I5 Rooflop siuated al Snacks Plant. [y onon of PPA. loase aprCCRIGIS. 1) Anurag Jan
Spread-0.3 Fritolay Division Industnal Park. ) y eloar 2) Adue Jan
Total-8.65 Nalbari_ Guwaksitt e, coulmats. proceeds under |
(svi) | Slalc Bank OF India | Term loan | 12.00 11.81 Floating EBLR-8.15 Roofop sitnaled a1 A-8. Block A, the insumnce contracls. relating (o the by Anurag Jain
Spread-0 5 Scctor K7, Noda, Uliar Pradesh projecis. boih preseal and future 2) Adir Jain
Total-8.65 k
S1AIl project related accounts under
As 4t 315t March, 2025
Note | Leaders Name Typeof | Sanctioned | As at 31 March|Intcrest Type |Rute of Interest(%) | Hypathecation Priman Security Personul Guaranies
No., Faciliry Amount(in 2025
i million) —
(i |ICICI Bank Limiad | Car Loan_ | 100 162 Fved EB1LRT 1% TMolor velik e INA NA
As a1 Ofst April, 2024 -
[Note [Lenders Name | Typeof Sanctioned  |As 1 | April | Interest Type | Rate of Interest(%) | Hypothecation Primary Security [Collateral Security | Pervomu) Guarantes
No. Facility Amount(in 224
: millian; |
1C1CT Bank $imited Car Loan Ao 2.0d | Fixe FBLR-7.4% Molar vehe ke NA |NI\ NA




GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U40300DL2013PLC249995

Notes to Consolidated financial statement for the year ended March 31,2026
All amounts are in millions except otherwise stated

20 Leases

(a) Group as a lessee

i) The Group’s leased assets primarily consists of lease for Land and Building having lease term of 6-30 years.

ii)  Set-out below are the carrying amounts of right-of-use assets recognised and the movements during the year:

Parficulars Land Building Total
As at 01 April 2024 - -
Additions 6.09 9.83 1592
Disposal - -
As at 31 March 2025 6.09 9.83 15.92
Additions 51.14 S1.14
Disposal - - -
As at March 31, 2026 57.23 9.83 67.06
Accumulated dejireciation
Balance as at April 01, 2024 - - -
Charge for the year 0.04 1.09 113
Disposal - -
Balance as at March 31, 2028 0.04 1.09 113
Charge for the year 0.80 1.64 244
Disposal - - -
Balance as at March 31, 2026 0.84 2.73 3.587
Net Block
As at April 01, 2024 - -
As at March 31, 2025 6.05 8.74 14.79
As at March 31, 2026 56.39 7.10 63.49
iii)  Set-out below are the carrying amounts of lease liabilities (included under other financial liabilities) and the movements during the year:
Land and Building Total
As at April 01, 2024
Additions 15.70 1570
Accretion of interest 0.70 070
Payments 11.48) 11.48)
As at March 31, 2025 14,92 14.92
Additions 48.80 48 80
Accretion of interest 2.64 264
Payments (5.61) (561)
As at March 31, 2026 60.76 60.76
As at As at
March 31, 2026 March 31, 2025
Current 7.70 206
Non-current 53.06 12 86
iv) The maturity analysis of contractual undiscounted cash flow-:
As at March 31, 2025
Less than 1 vear 1 to S vears More than § vear
Land and Building 4.20 16.62 48.66
As at March 31, 2026
Less than 1 year | to § vears More than § vear
Land and Building 7.09 28.03 96.83

The following are the amounts recognised in the Statement of Profit and Loss:

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Depreciation expense of right-of-use assets (refer 244 1.13
note 32)
Interest expense on lease liabilities(Refer Note 31) 2.64 070
Expense relating to short-term leases and low-value 333 120
assets (included in operating expenses) (Refer Note
33)
Transfer to Capital work-in-progress 12.18)
Total amount recognised in Statement of Profit and Loss 6.24 3.03
Impact on Statement of cash flows:
Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Payment of principal portion of lease liabilities 2.96 (78
Payment of interest portion of lease liabilities 2.64 0.70
Payment Related to short-term leases 3.33 120
Cash flows 8.94 268
-~ i .
7 S0la, N\
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GH2 SOLAR LIMITED
(Formerly Known as GH2 Solar Private Limited)
CIN No. U40300DL2013PLC249995

Notes to Consolidated financial statement for the year ended March 31, 2026

All amounts are in millions except otherwise stuted

21 Provisions
Particulars As at As at As at
March 31, 2026 March 31, 2025 April 01, 2024
Non-current provision
Employee benefit provisions *
Provision for Gratuity 443 242 118
Provision for Leave encashment 1.31 1.25 U 49
Total 5.74 3.67 1.67
Current provision
Employee benefit provisions *
Provision for Gratuity 021 0 no7
Provision for Leave encashment 0.16 011 104
Total 0.36 0.22 0,11
* Refer note no.35 for details
22 Current borrowings
Particulars As at As at As at
March 31, 2026 March 31, 2025 April 1. 2024
Measured at amortised cost
Secured
Waorking Capital facilities from Banks
Cash credit from banks 620.43 356.99 29 36
Cash credit from NBFC 63.01 94.95
Current maturity of long term borrowing 13.02 043 04!
Unsecured
Loans from Related Parties” 15.20
Loan from Others 7150 -
Loan from Director* 512 76 66 299
Total 788.28 529.05 59.68
As at 31st March, 2026 o
. Sanctioned
Note L;r;d;z s Type of Facility Am?u‘nt (in M:rsc:: ;(1)26 lr'lrt;:;st Rate of [nterest Security Personal Guarantee
million)
() ICICI Bank Working Capital Facility 300 176.43 |  Floating Repo-5.5 I. Movable fixed assets. fixed deposits . I Anurag Jam
Limited Spread-3.5  |Current Assets of GH2 Solar Limited 2 Adwdam
Total-9 2. Personal Assets of Directors and 3 Relauve of KMP
relative of KMP
(n) | HDFC Bank Working Capital Facility 300 198.51 Floating 8.75%p.a. 1. Stock , Debtors= 120 days b Anurag Jan
Limited 2. Secured agamst Fixed Deposit 2 Adm lan
(iii) | State Bank of |  Working Capital Facility 135.76 134.60 Fixed 7.25% p.a. 1 Secured against Fixed Deposit NA
India
(iv) Mizuho Working Capital Facility 50 32.78 | Floating 1290% pa. |1 6% cash collateral in the form of nan- 1 Anurag Jain
Capsave interest-bearing security deposit to be 2 Aditt Jamn
Finance maintained at all the time of during the
Private Ltd tenor of Facility.
2. NACH Mandate and 3 UDCs.
(v) Oxyzo Purchase Finance 30 30.22| Floating 14.00% p.a. |1. Demand promissory note, letter of NA
Financial continuity
Services 2. security cheque(s).
Limited 3.NACH Mandate.
(vi) Citi Bank Working Capital Facility 300 110.88 Fixed 8.35% p.a 1.Personal property of Director I Anurag Jain
2.A first Paripassu Charge on Current 2 Adw Jam
Assets (Stock and Book debts) of the
Borrower.
3. A first Panpassu Charge on Moveable
fixed assets of the Borrawer
(vii) Unloq Purchase Finance 68.5 68.50 Fixed 10.50% p.a  |Unsecured NA
International
Company
Limited
(viir) Padma Unsecured loan 15 3.00 Fixed 9.00% p.a Unsecured NA
Parshva
Capital = |




GH2 SOLAR LIMITED
(Formerly Known as GH2 Solar Private Limited)
CIN No. U40300DL2013PLC249995

Notes to Consolidated financial statement for the year ended March 31, 2026
Al amounts are in millions except otherwise stated

23

As at 31st March, 2025

Lender's Sanctioned As at 31 Interest
Note Type of Facility Amount (in March,2025 Rate of Interest Security Personal Gurantec
Name . - Type
million) {in miilions)
(6] Shri Ram Working Capital Demand 30 30 Fixed 13.50% p.a  |Personal guarantee of promoters of the I. Anuray Jan
Finance Loan Company and cash security of 10% of the |2 Aditi Jain
(ii) Mizuho Working Capital Facility 35 35 Floating 12.90% p.a ! Anura) lain
2 P
C-apSHVe Fixed deposit of the company S dditan
Finance
Private Ltd
(i) Incred Working Capital Facility 30 29.95 Fixed 12.00% p.a 1 Anuraj Jain
Financial 2 Adit Jain
Services Ltd . .
ervices Fixed deposit of the company
iv i ili i -6.509 aj
(iv) ICICI .Bank Cash Credit Facility 200 141.07 Floating Repo-6.50 /uv Current asset, Movable fixed asset ans I Anura) Jan
Limited Spread-2.95% | .. . ) 2 Ad Jan
fixed deposit of the company
Total-9.45%
HDFC Bank h i ili . Floati .75% p. R . A J
(v} .C. an Cash Credit Facility 300 193.38 oating 8.75% pa Fixed deposit of the company 1 Anuraj Jain
Limited 2 Aditi Jan

(vi) | ICICI Bank Working Capital Facility 20 22.54 Floating 6.50% . . 1. Anurag Jam
Limited Fixed deposit of the company 3 Adit Jam

As at 1st April, 2024 S
Sanctioned

L g As at 01 Interest - .

Note ender’s Type of Facility Amount (in s.a it Rate of Interest Security Personal Guarantee

Name . April, 2024 Type
million)

(1) |Axis Limited Working Capital Facility 30 29.36 Fixed 10.15% p.a |2 residential properties, hypothecation of | 1. Ketan Jan
entire current assets and movabie fixed 2 Jagdish Chand Jam
assets, both present and future (except 3 Anurag Jain
vehicle 1. 4. Aditt jain

Note:

The Group has been sanctioned Working capital limit in excess of Rs. 50 millions in aggregate, at any point of time during the year from bank on the basis of securitv of current asset [ he
quarterly return/ statement filed by the Group with banks are in agreement with books of accounts of the Group for the respective quarters of the financial year 2025-26

# The unsecured loans from related party carry interest @ 9% per annum and repayable on demand. Includes interest payable.
* The loan from the director is repayable on demand and carrying nil rate of interest.

Trade pavables

Particulars As at As at As at
March 31, 2026 March 31, 2025 April 01, 2024

Trade payables

Trade payables

{i) Total outstanding dues of micro and small enterprises* 9.16 VA3

(1) Total outstanding dues of creditors other than micro and small enterprises 141.00 5346 342 33

Total 150,16 54.59 342.33

*MSME information has been determined to the extent such parties have been identified on the basis of information available with the Group

Disclosures is reiquired under Sec 22 of MSMED Act, 2006

Particulars As at As at AS at

March 31, 2026 March 31, 2025

April 01, 2024

The principal amount and the interest due thereon (to be shown separately) remaining unpaid to any supplier as at the

end of accounting year;

i) Principal Amount

ii) Interest Amount

The amount of interest paid by the buyer under MSMED Act, 2006 along with the amounts of the payment made to the
supplier beyond the due date during each accounting year;

The amount of interest due and payable for the period (where the principal has been paid but interest under the
MSMED Act, 2006 not paid);

The amount of interest accrued and remaining unpaid at the end of accounting year; and

The amount of further interest due and payable even in the succeeding year, until such date when the interest dues as
above are actually paid to the small enterprise, for the purpose of disallowance as a deductible expenditure under section

23.

916




G112 SOLAR LIMITED
(Formerly Known as GH2 Solar Private Limited)
CIN No. U40300DL2013PLC249995

Notes to Consclidated financial statement for the year ended March 31, 2026

ANl amounts are in millions excepl otherwise stated

Trade payvables Ageing Schedule

As at 31 March 2026 Outstanding for following periods from transaction date Total
Less than 1 1-2 years 2-3 years More than 3
vear vears
Undisputed trade payables
Total outstanding dues of micro enterprises and small 9.09 0.07 - 916
enterprises
Total outstanding dues of creditors other than micro 139.20 1.34 0.39 007 14100
enterprises and small enterprises
Disputed trade payables
Disputed dues of micro enterprises and small - -
enterprises
Disputed dues of creditors other than micro enterprises - - -
and small enterprises
148.29 1.41 0.4 0.07 15016
As at 31 March 2025 Outstanding for following periods from transaction date Total
Less than 1 1-2 years 2-3 years More than 3
vear vears
Undisputed trade payables
Total outstanding dues of micro enterprises and small 1.13 113
enterprises
Total outstanding dues of creditors other than micro 51.22 2.17 0.07 S3 40
enterprises and small enterprises
Disputed trade payables
Disputed dues of micro enterprises and small - -
enterprises
Disputed dues of creditors other than micro enterprises - -
and small enterprises
52.35 2.17 0.07 54.59
As at 01 April 2024 Outstanding for following periods from transaction date Total
Less than | 1-2 years 2-3 years More than 3
year vears
Undisputed trade payables
Total outstanding dues of micro enterprises and small - -
enterprises
Total outstanding dues of creditors other than micro 271.83 70.50 34233
enterprises and small enterprises
Disputed trade payables
Disputed dues of micro enterprises and small - - -
enlerprises
Disputed dues of creditors other than micro enterprises - - - -
and small enterprises
271.83 70.50 - - 342,33
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Qther Financial Liabilities

Particulars As at As at As at

March 31, 2026 March 31, 2025 Aprit 0L, 2024
Current other financial liabilities
Financial liabilities at amortised cost
Interest accrued but not due 274 -
Interest accrued on MSME 044
Expenses payable
- to related parties (refer note 36) 0.09 -
- to others 4.03 1557 B
Employee dues payable 11.41 1039 437
Consideration patable for common control acquistion (refer note 421 - 02
Total 18.71 25.96 7.56
Other Current Liabilities
Particulars As at As at As at

March 31, 2026 March 31, 2025 April 01, 2024
Contract liabilities* 146.46 1337 0 RS
Stawtorv dues 71.54 44 68 81y
Total other current liabilities 218.00 58.04 8.90
* T'hese are advances received from customer and are non-interest hearing,
Current tax liabilities (Net) -
Particulars As at As at As at

March 31, 2026 March 31, 2025

April 01, 2024

Current tax habilities (Net of TDS and Advance tax)

151 82 472

10098

Yol

151.82 54.72

10,95

This space has been left intentionally blank
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(i)

(i)

(iif)

Revenue from operations

Particulars For the Year ended

March 31, 2026

For the Year ended

March 31, 2025

Revenue from contract customers

Sale of products 3.089 60 1.631 46
Sale of services 2,679.87 462 47
Sale of electricity 12,16 051
Other Operating revenue - -
Total 5,781.63 2,094.44 -

Disaggregation of revenue based on products and services:
Set out below is the disaggregation of the Company's revenue from contract from customers:

Particulars For the Yearended For the Yearended
March 31, 2026 March 31, 2025
Sale of traded goods 3,089 60 631 46
Operation and maintenance services (O&M) L.10
Engineering, Procurement and construction services (EPC) 2,188.05 148 61
Sale of electricity 1216 05
Project Management & Consultancy Services* 490 72 313 86
Total 5,781.63 2,094.44

* Including success fees charged by the group.

Revenue from 4 Customers (31st March 2025: 3 Customer) out of the Group's revenue is INR 3605.06 mithon (31st March 2025 INR 1455 20

million) which is more than 10% of the Group’s total revenue

Contract Balances

The following table provides information about receivables, contract assets and contract lhiabilities from contract with customers

As at
March 31. 2026

Particulars

Ay at
March 31, 2025

Receivables (refer note 12)

Trade Receivables 1.123.63 558 69
Total receivahles (a) 1,123.63 558.69
Contract Assets (refer rote 8)

Unbilled revenue 370 14 2170
Total contract assets (b) 270.14 21.70
Contract linbilities (refer note 25)

Contract Liabilities 146 46 1337
Total contract liabilities (c) 146.46 13.37
Total (a+b-c) 1,247.31 567.03

Contract asset is the night to consideration in exchange for goods or services transterred to the customer. Contract Hability is the eniity’s obligation
to transfer goods or services to a customer for which the entity has received consideration from the customer in advance Contract assets are
transferred to receivables when the rights become unconditional i.e. only the passage of time is required before payment of consideration 1s due and

the amount is billable. Contract liabilities are recognised as revenue as and when the performance obligatuon s satisfied

Significant changes in the contract assets balances during the year are as follows:

Particulars As at AS nT
March 31, 2026 March 31, 2025
Opening Balance 21.70 -
Ad)justed/Realised during the year (21,70 2170
Recognised during the year 270.14 -
Closing Balance 270.14 21.70




GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U40300DL2013PLC249995

Notes to Consolidated financial statement for the year ended March 31, 2026
All amounts are in millions except otherwise stated

(iv)

)

(vi)

(vii)

28

29A

Significant changes in the contract liabilities halances during the year are as follows:

Particulars

As at
March 31, 2026

As at
March 31, 20258

Opening Balance 13.37 0.85
Amount received 5,621.80 2,080.23
Performance obligation satisfied/advance adjusted in current year (5,781.63) (2,094 .44)
Closing Balance 146.46 13.37

Reconciling the amount of revenue recognised in the statement of profit and loss with the contracted price

Particulars Forthe Yearended Forthe Year ended

March 31, 2026 March 31, 2025
Revenue as per contract 5.781.63 2,094 44
Revenue from contract with customers 5,781.63 2,094.44

Timing of revenue recognition (Performance Obligation)

Particulars Forthe Yearended For the Year ended
March 31, 2026 March 31. 2025
Revenue recognition over period of time 2201 31 148 61
Revenue recognition at a point of time 3,580.32 1,945 83
Revenue from contract with customers 5,781.63 2,094.44

Revenue by Location of customers

Particulars Forthe Yearended For the Year ended
March 31, 2026 March 31, 2025

Within India 5.781.63 2064 41

Outside India

Revenue by Laocation of customers 5,781.63 2,004.44

There is no significant estimate involved in the recognition of revenue from contract.

Other Income

Particulars

For the Year ended
March 31, 2026

For the Year ended
March 31, 2025

Interest on deposits with banks 3146 17 04
Interest on loan to related parties* 570

Interest on [T Refund 005 -
Interest Income Others 307 -
Unwinding of interest on financial assets 0.04 002
Corporate Guarantee Income* 210

Liabilities written back 1.82

Miscellaneous Income 2.08 2.22
Total other income 46.33 19.27

* Refer note no. 36 for related party transaction

Cost of material consumed

Particulars

For the Year ended
March 31, 2026

For the Year ended
March 31, 20258

Cost of material consumed

1,800.67

22341

Total cost of material consumed

1,800.67

223.41
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298 Other construction expenses
Particulars Forthe Yearended For the Year ended
March 31, 2026 March 31, 2025
Other construction expenses 102.61 2317
Total construction expenses 102,61 23.17
29C  Purchase of stock in Trade
Particulars For the Year ended For the Year ended
March 31, 2026 March 31, 2025
Purchase of stock in Trade 2.969.75 1,525.32
Total 2,969.75 1,525.32
30 Employee henefit expenses
Particulars For the Year ended For the Year ended
March 31, 2026 March 31, 2025
Salaries, wages and bonus 86.11 4191
Contribution to provident and other funds 224 1 09
Gratuity* 234 U 66
Leave Encashment* 051 85
Staff welfare expenses 7.02 | 44
Total employee benefit ex penses 98.22 45,95
* Refer note no. 35 for details
31 Finance costs
Particulars For the Year ended For the Year ended
March 31, 2026 March 31, 2025
Interest on borrowings & others 59.61 11 2]
Interest on lease liability 1.14 070
Interest on MSME 034
Interest on delayed payment of taxes 11.80 1 64
Interest Expense on Related Party* 0.22
Loan processing fees 103
Other borrowing costs 3114 5ol
Total finance costs 105.38 19.158
* Refer note n0.36 for Related party transactions
32 Depreciation and amortization expense

Particulars

For the Year ended
March 31, 2026

For the Year ended
March 31, 2025

Depreciation of property, plant and equipment (note 3) 7.29 379
Amortisation of intangible assets (note 6) 002 007
Depreciation of Right-of-Use assets (note 4)* 1.77 13
Total depreciation and amortization expenses 9.08 +4.99

*Rs. 0.67 millions transferred to CWIP
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33 Other expenses

Particulars Forthe Yearended For the Year ended
March 31, 2026 March 31, 2025

Freight and Forwarding 9.68 217
Repairs and Maintenance

-Others 1.60 0.28
AMC expense 11.09 379
Manpower Expense 270 U 28
Commission 900 0ol
Tour and Travelling 845 463
Conveyance 1.61 114
Rent 3.33 120
Insurance 4.21 |53
Telephone and Internet Expense 027 019
Software Expense 27
Printing and Stationery 054 4l
Legal and Professional Fees 29.59 25 84
Director Sitting Fees 051
Payment to Auditors (also refer note 33(a)) 290 I 10
Interest on tax 0o
Rates and taxes 051 276
Corporate Social Responsibility (also refer note 33(b)) 2.3t
Loss on sale of control of subsidiary - 002
Provision for impairment of trade receivables 141 667
Exchange difference (net) 3.79 -
Business Promotion Expense 622 040
Processing Fees 038
License Fees 2 66
Consultancy Charges 0.33
Loss on Foreign currency transaction 0.73
Tender Fees 020
Roc Fees 118 58
Miscellaneous Expenses 5.34 159
Total other expenses 110.54 5708

33(a) Details of payment to auditors (excluding GST as applicable)

Particulars For the Yearended  Forthe Year ended
March 31, 2026 March 31, 2023
As auditor
tatutory Audit Fees 240 110
Other Service 050
Total 2.90 1o
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33(b) Corporate social responsibility
Details of CSR expenditure

As per Section 135 of the Companies Act, 2013, the Group meeting the eligibility criteria, needs (o spend at least 2% of 11s average net profit for
the immediately preceding three on corporate social responsibility (CSR) activities. A CSR committee has been formed by the Group as per the Aqt

Particulars Forthe Yearended  For the Year ended
March 31, 2026 March 31, 2028
a) Amount required to be spent by the Group during the year 231
R

b) Amount of expenditure incurred
¢) Shortfall at the end of the year -

d) Total of previous years shortfall -

NA -
e) Reason for Shortfall

f) Nature of CSR activities Plantation and
Prevention of
Environment Pollution

S . . . NA -

g) Details of related party transactions, e.g., contribution (o a trust controlled by the Group in

relation to CSR expenditure as per relevant Accounting Standard

h) Where a provision is made with respect to a liability incurred by entering into a contractual NA

obligation, the movements in the provision during the year

34 Contingent Liabilities and Commitment

L. Contingent liabilities

Particulars As at As at
March 31, 2026 March 31, 2025

Guarantees excluding financial guarantees 23752

Total - 237.52

I1. Commitment

Particulars As at A at

March 31, 2026

Mareh 31, 2025

a) Estimated amount of contracts remaining to be executed
on capital account and not provided for ( Net of advance)

13200

5329

Total

132.00

53.29
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35

(a)

(b)

()

(d)

(e)

Employee benefits

Defined contribution plans:

Amount of Rs. 2.24 millions (March 31, 2025 Rs. 1.09 millions) pertaining to employer's contribution to provident fund & ESI Funds 1s
recognised as an expense in the consolidated financial statement (Refer Note no. 30).

Defined benefit plans (gratuity plan)

The Group has a defined benefit gratuity plan for employees. Every employee who has completed five years or more of service gels a
gratuity on departure at 15 days salary (last drawn salary) for each completed year of service subject to such limit as prescribed by code
on Social Security, 2020 as amended from time to time. The Scheme is unfunded. The Firm has also provided for long-term

compensated absences which are unfunded.

The following tables summarise the components of net benefit expense recognised in the statement of profit or loss and amounts

recognised in the balance sheet for the gratuity plan:

Changes in the present value of the defined benefit obligation

(DBO) are as follows:

Defined benefit obligation at the beginning of the year

Interest cost

Current service cost

Past Service cost

Actuarial (gain) loss on obligations

Defined benefit obligation at the end of the year

Amount recognised in Statement of Profit and Loss:

Current service cost

Interest cost

Past Service cost

Amount recognised in Statement of Profit and Loss

Amount recognised in Other Comprehensive Income:

Actuanal (gain)/loss
Amount recognised in Other Comprehensive Income

Change in Net Defined Benefit Obligation:

Current Service Cost
Interest cost
Actuarial (gain)loss
Past Service cost
Total

The assumptions used in determining gratuity liability for the

Group’s plans are shown below:
Discounting Rate

Salary Escalation Rate

Atrition at ages

Upto 30 years

From 31 to 44 years

Above 44 years

Retirement Age

Mortality rate

As at March 31,

As at March 31,

2026 2025
253 125
017 008
1.24 0.58
0.93 .
(0.22) 0.62
4.65 2.53

For the year ended

March 31, 2026

For the year ended

March 31, 2025

1.24 058
0.17 008
0.93 -

2.34 0.66

For the year ended

March 31, 2026

For the year ended
March 31, 2025

(0.22)

062

0.22)

0.62

For the year ended

March 31, 2026

For the year ended
March 31, 20258

1.24 038
0.17 0.08
(0.22) 062
0.93 B

2.12 1.28

As at March 31,

As at March 31,

As at April 01,

2026 2025 2024
7.42% 6.73% 7.09%
6.00% 6.00% 6 00%
10.00% 10.00% 10 00%
6.00% 6.00% 6 00%
3.00% 3.00% 3.00%

58 years 58 vears 58 years
100% of TALM 100% of IALM 100% of IAL.M
(2012-14) (2012-14) (2012-14)

The estimates of future salary increases, considered in actuanal valuation, take account of inflation, senionty. promotion and other
relevant factors, such as supply and demand in the employment market. Assumptions regarding future mortality are based on the
published statistics and mortality tables. The calculation of the defined benefit obligation is sensitive to the mortality assumptions
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(f) A quantitative sensitivity analysis for significant assumption: As at March 31, As at March 31, As at April 01,
2026 2025 2024
Assumptions
Increase in discount rate of 0.50% (0.46) (0.26) (0.13)
Decrease in discount rate of 0.50% 0.54 0.31 01s
Increase in future salary of 0.50% 0.54 0.30 015
Decrease in future salary of 0.50% 0.47) (0.27) (0.13)

The sensitivity analysis above have been determined based on a method that extrapolates the impact on defined benefit obligation as a
result of reasonable changes in key assumptions occurring at the end of the reporting period.

Sensitivities due to mortality and withdrawals are insignificant and hence ignored.
Sensitivities as to rate of inflation, rate of increase of pensions in payments, rate of increase of pensions before retirement & life
expectancy are not applicable being a lump sum benefit on retirement.

Expected Cashflows for the Next Ten Years As at March 31, As at March 31, As at April 01,
2026 2025 2024

Within Next 1| year 0.21 011 007
Between 1-2 years 0.18 0.12 008
Between 2-3 years 0.60 014 009
Between 3-4 years 0.31 0.19 (09
Between 4-5 years 0.61 030 016
Between 5-10 years 6.99 2.86 133
Total 8.90 3.72 1.82

Compensated absences:

The Group has provided for compensatory leaves (including sick leave) as per policy of the Group using the Projected Unit Credit
Method on the basis of an actuarial valuation. The Group has accordingly booked 2 0.51 millions (March 31, 2025 2 0.85 millions) in
the Consolidated Statement of Profit and Loss.
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36 Related party transactions

a)} Joint venture:
Sr. No. [Name of Parties
! GH?2 AHES Private Limited (Formerly known as Greenovate Hydrogen Private

b} Associate Company:

Sr. No. [Name of Parties
1 GH2 Marson Private Limited
2 GH2 Etrica Solar Parks Private Limited

¢) Key Management Personnel (KMP):

Sr. No. |[Name of Persons Relationship

! Anurag Jain Managine Director

2 Aditi Jain Whole time Director

3 Anjuli Chaudhary Independent Director
4 Vepul Jain (cease wef 20th January, 2026) Non-Executive Director
5 Shailendra Jain (wef 11th March, 2026) Independent Director
6 Akhileshwar Singh (cease wef 8th May, 2026) Independent Director

7 Radhika Gupta (cease wef 13th March, 2026) Company Secretary

8 Kapil Agrawal (cease wef 11th August, 2025) Chiet Financial Officer
9 Oiasvi Jain (wef 3rd Julv, 2026) Company Secretary

10 Niklni Avparwal (wef 26th Sept, 2025) Chigf Financial Officer

d) Relatives of Key Management Personnel (KMP)
Sr No. |Name of Persons
1 |Pooja Aggarwal

¢) Enterprises owned or significantly influenced by key management personnel or their relatives
Sr. No. |Name of Enterprise
| Pranya Welfare Foundation

This space has been left intentionally blank
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g)

The following transactions were carried out with related parties in the ordinary course of business and on arm s tength basis.

Nature of Transactions For the Year ended | For the Year ended
March 31, 2026 March 31, 2025
A. Loan taken during the year from:
GH2 AHES Private Limited (Joint Venture) 1500 -
Director
Anurag Jain 68 00 1501
Aditi Jain 050
B. Loan repaid during the year to:
Director
Anurag Jain 13954 7014
Aditi Jain sy
C. Loan given during the year
(GH2 AHES Private Limited (Joint Venture) 332.90
(iH2 Marson Private Limited 0.01
). Loan received back during the year
GH2 AHES Private Limited (Joint Venture) 146 90
E. Remuneration Paid
Anurag Jain 752 480
Aditi Jain 272 208
Radhika Gupta 1.01 u47
Kapil Agrawal 1.76 07
Nikhil Aggarwal 381
F. Director Sitting Fees:
Anjuli Chaudhary 032
Akhileshwar Singh 0.18
G. Professional Services given by:
Vepul Jain 3.01 Gy
Anjuli Chaudhary 150
I1. Sales during the Year (including unbillied revenue):
GH2 AHES Private Limited (Joint Venture) 22545
I. Lease Expense
Pooja Aggarwal 016
J, interest income on loan given:
(iH2 AHES Private Limited (Joint Venture) 573
(iH2 Marson Private Limited 000
K. Reimbursement of Expense
Anjuli Chaudhary 030
Vepul Jain 003
Radhika Gupta 002 0o
Anurag Jain I 33
1. Corporate Guarantee Given
CiH2 AHES Private Limited (Jomt Venture) 210.00
M. Income against corporate guarantee given:
GH2 AHES Private Limited (Joint Venture) 210
N. Expense paid on behalf of:
Vepul Jain 423
Adit Jain - s
). Investment in Joint Venture:
G2 AHES Private Limited (Joint Venture) L
P. Rent Expense:
Aditi Jain 010
(). Interest expense on loan taken:
GH2 AHES Private Limited (Joint Venture) 022
Moter 000 represent figures less than INR 10,000
P ;O_I—H
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h) OQutstanding Balances:

Nature of Transactions

As at
March 31, 2026

As at
March 31, 2025

Loan Receivable:
GH2 AMES Private Limited (Joint Venture)
GH2 Marsons Green Ventures Private Linited

Loan Payable:
Anurag Jain
GH2 AHES Private Limited (Joint Venture)

Interest Receivable:
GH2 AHES Private Limited (Joint Venture)
(GH2 Marson Private Limited

Remuneration Payable:
Nikhil Aggarwal
Anurag Jain

Aditi Jain

Kapil Agarwal

Radhika Gupta

Trade Receivables (including unbilled revenue):
GH2 AHES Private Limited (Joint Venture)

Other payables:
Radhika Gupta

Investment in Subsidiaries:
G112 AHES Private Limited (Joint Venture)

Corporate Guarantee Given:
GH2 AHES Private Limited (Joint Venture)

Income receivable from corporate guarantee:
GH2 AHES Private Limited (Joint Venture)

Other Receivable:
Aditi Jain

Expense Payable:
Aditi Jain

Interest Payable:
GH2 AHES Private Limited (Joint Venture)

Pinfessional Service Fee Payable:
Vepul Jain

185.99
0.01

497
15.00

517
0.00

0.43
0.43
0.18

243 35

0.00

210.00

003

010

7328

215
011
030
007

000

s

oy |

Note: 0.00 represent tigures less than INR 10,000
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year ended March 31, 2026

37 Capital management

For the purpose of the Group’s capital management, capital includes issued equity capital and all other equity reserves attributable to t
holders of the Group. The primary objective of the Group’s capital management is to maximise the shareholder value. T

of the year is as follows:

e equity

he gearing ratio at the end

. As at March 31,| As at March 31, .
Particulars 2026 2025 As at April 01, 2024
Borrowings 1,019.15 530.22 6131
Lease liability 60.76 14.92 -
Cash and cash equivalents (10.88) (56.46) (28.51)
Net debts (A) 1,069.03 488.67 32.80
Total Equity (B) '1,536.26 520.12 89.56
Capital and Net debt 2,605.29 1,008.79 122.36
Gearing ratio (Net debts/Total equity) % 69.59% 93.95% 36.62%

This space has been left intentionally blank
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38 Fair values

Set out below is a comparison by class of the carrying amounts and fair value of the financial instruments:

As at March 31,2026 As at March 31, 2025 As at April 01,2024 -

Carrying Amount Fair Value Carrying Amount Fair Value Carrving Amount Fair Value
Financial Assets
Loans 228.40 228.40 34.15 3415 -
Trade receivables 1,123.63 1,123.63 558.69 558.69 41568 41568
Cash and cash equivalents 10.88 10.88 56.46 56.46 28.51 28.51
Other Bank Balances 255.03 255.03 196.06 196.06 - -
Other Financial Assets 489.50 489.50 242.76 242.76 25.44 2544
Total 2,107.44 2,107.44 1,088.12 1,088.12 469.63 469.63
Financial Liabilities
Borrowings 1,019.15 1,019.15 53022 530.22 61314 6131
Lease Liabilities 60.76 60.76 14.92 14.92 -
Trade payables 150.16 150.16 54.59 54.59 34233 342 33
Other financial liabilities 18.71 18.71 25.96 25.96 7.56 7.56
Total 1,248.79 1,248.79 625.68 625.68 411.19 411.19

The following methods and assumptions were used to estimate the fair values:

1. Cash and short-term deposits, trade receivables, loans, trade payables, an

the short-term maturities of these instruments.

2. Other non-current receivables are evaluated by the Group, based on parameters such as interest
evaluation, allowances are considered to account for the expected losses of these receivables. As at end

of allowances (if any), are not materially different from their calculated fair values.

3. Fair value of borrowings from banks and other non-current financial liabilities, are

similar terms and remaining maturities.

This space has been intentionally lefi blank
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39 Financial Instruments Fair Value Measurement Hierarchy

All financial instruments for which fair value is recognised or disclosed are categorised within the
value measurement as a whole.

Level 1: Quoted (unadjusted) prices in active markets for identical assets or liabilities.

Level 2: Valuation techniques for which the lowest leve! input that has a signi
Level 3: Valuation techniques for which the lowest level input which has a significant effect on the fair value measu

The following table provides the fair value measurement hierarchy of the Group's assets and liabilities:

ficant effect on the fair value measurement are observable. either directly or indirectly
rement is not based on observable market data.

fair value hierarchy, described as follows, based on the lowest level input that s sipmificant (o the fan

As at March 31, 2026 As at March 31, 2025 As at April 01, 2024
Particulars Carrying Level of input used in Carrying Level of inpiut used in Carrying Level of input used in
Amount Levell | Level2 | Level3 | Amount | Levell [ Level2 | Level3 Amount Level | | Level2 | Leveld |
Financial Assets
At Amortised Cost
Loans 228.40 - 228.40 3415 - - 34.15 -
Trade receivables 1,123.63 - 1,123.63 558.69 - - 558.69 41568 - 41308
Cash and cash equivalents 10.88 - 10.88 56.46 - 56.46 28.51 - 2851
Other bank balances 255.03 - - 255.03 196.06 - 196.06 - -
Other Financial Assets 489.50 - - 489.50 242.76 - 242.76 2544 - 2|
Financial Liabilities
At Amortised Cost
Borrowings 1,019.15 - - 1.019.15 530.22 - - 530.22 61 31 6l 3
Lease Liabilities 60.76 - - 60.76 14.92 - - 14.92 -
Trade Payables 150.16 - - 150.16 54.59 - - 54.59 342.33 - - 3423
Other Financial Liabilities 18.71 - - 18.71 25.96 - - 25.96 7.56 - . 7 AA

There has been no transfers between Level 1, Level 2 or Level 3 during the year.

Valuation Methodology

All financial instruments are initially recognised and subsequently re-measured at fair value as described below:

The fair value for Level 3 instruments is valued using inputs based on information about market participants assumptions and ot|

This space has been intennionally lefi blank
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40 Financial risk management

The Group is exposed to market risk, credit risk and liquidity risk. The Gr
ensures that the Group's financial risk activities are governed by appropriate
and managed in accordance with the Group’s policies and risk objectives.

policies and procedures and that financial risks

Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrum
risk comprises of interest rate risk and currency risk. Financial instruments affected by mar
other payables.

ent will fluctuate because of changes i

[nterest rate risk
The Group’s policy is to minimise interest rate cash flow risk exposures on long-term financing.
changes in market interest rates through bank borrowings at variable interest rates.

Interest rate risk exposure

Below is the overall exposure of the Group to interest rate risk:

oup’s senior management oversees the management of these risks and

are identified. measured

n market prices. Market

ket risk include trade and other receivables. trade and

At 31st March 2026. the Group is exposed to

Particulars As at March 31, As at March 31, As at April 01,
2026 2025 2024
Fixed rate borrowings 33843 138.23 6131
Floating rate borrowings 680.73 391.99 -
Total borrowings (refer note 19 and 22) 1 1,019.15 530.22 61"3_|_J

Sensitivity

Below is the sensitivity of profit or loss and equity changes in interest rates
As at March 31, 2026

Particulars Impact on profit
before tax (Increase

in Rate 1%)

Impact on profit
before tax (Decrease
in Rate 1%)

Floating rate borrowings (6.81) 6.81
Total (6.81) 6.81
As at March 31,2025

Particulars Impact on profit
before tax (Increase

in Rate 1%)

Impact on profit
before tax (Decrease
in Rate 1%)

Floating rate borrowings

(3.92)

392 |

Total

(3.92)

3.9ﬂ

As at April #1,2024

Particulars Impact on profit
before tax (Increase

in Rate 1%)

Impact on profit
before tax (Decrease
in Rate %)

Floating rate borrowings

Totai
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Foreign currency risk

The Company is exposed to foreign exchange risk on account of its payables in foreign currency. Significant foreign curr

below:

Currency exposure as at March 31,2026

ency risk exposure is given

Particulars

USD
(in Absolute)

Amount in INR
Million

Hedged foreign currency exposures
Unhedged foreign currency exposures
In respect of Borrowings
[n respect of Trade payables

Nil

0.72
0.25

Nil |

68 50

2328

Total

0.97

91.78

Currency exposure as at March 31, 2025

Particulars

USDh
(in Absolute)

Amount in INR
Million

Hedged foreign currency exposures
Unhedged foreign currency exposures
In respect of Borrowings
[n respect of Trade payables

Nil

Nil

Total

Currency exposure as at April 01,2024

Particulars

USD
(in Absolute)

Amount in INR
Million

Hedged foreign currency exposures
Unhedged foreign currency exposures
In respect of Borrowings
In respect of Trade payables

Nil

Nil

ﬁ"oml

Sensitivity

The sensitivity of profit or loss to changes in the exchange rates arises mainly from foreign currency denominated financial instruments

Payables

Effect on Profit before tax

| Currency

3j-Mar-26

31-Mar-25

01-Apr24

USD Sensitivity
INR/USD - Increase by 5% (Loss/Gain)
INR/USD -decrease by 5% (Loss/Gain)

(4.59)
4.59
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Credit risk
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract. leading to a financial loss.

The Group is exposed to credit risk from its operating activities (primarily trade receivables), including deposits with banks and financial
institutions, foreign exchange transactions and other financial instruments.

Trade receivables

Customer credit risk is managed by Group subject to the Group’s established policy. procedures and control relating to customer credit risk
management. Credit quality of a customer is assessed based on an extensive credit rating scorecard and individual credit limits are defined n
accordance with this assessment. Outstanding customer receivables are regularly monitored and any shipments to major customers are generally
covered by letters of credit or other forms of credit insurance.

An impairment analysis is performed at each reporting date on an individual basis for major customers. In addition, a large number of minor
receivables are grouped into homogenous groups and assessed for impairment collectively. The calculation is based on exchange losses historical
data. The maximum exposure to credit risk at the reporting date is the carrying value of each class of financial assets. The Group does not hold
collateral as security, The Group evaluates the concentration of risk with respect to trade receivables as low. as its customers are located in several
jurisdictions and industries and operate in largely independent markets,

Financial instruments and cash deposits

Credit risk from balances with banks and financial institutions is managed by the Group’s treasury department in accordance with the Group’s
policy. Investments of surplus funds are made only with approved counterparties and within credit limits assigned to cach counterparty

Counterparty credit limits are approved by the Group’s Board of Directors. The limits are set (o minimise the concentration of risks and therefore
mitigate financial loss through counterparty’s potential failure to make payments.

The Group’s maximum exposure to credit risk for the components of the balance sheet as at March 31.2026. March 31,2025 and April 01. 2024
is the carrying amount of these.

Liquidity risk

The Group’s objective is to maintain a balance between continuity of funding and flexibility through the use of finance lease and buyers credit. The
Group assessed the concentration of risk with respect to refinancing its debt and concluded it to be low. The Group has access to a sufficient variety
of sources of funding and debt maturing within 12 months can be rolled over with existing lenders.

The table below summarises the maturity profile of the Group’s financial liabilities based on contractual undiscounted payments

Particulars Less than 1 year 1 to 5 years More than § years
Carrying value

As at
March 31,2026
Borrowings 1.019.15 788.23 186.45 4443
Lease liabilities 60.76 4.20 16.62 48.66
Trade payables 150.16 150.16 - -
Other financial liabilities 18.71 18.71 - -
Total 1,248.79 961.30 203.07 93.09
As at
March 31, 2025
Borrowings 530.22 529.05 117
Lease liabilities 14.92 7.09 28.03 96.83
Trade payables 54.59 54.59 - -
Other financial liabilities 25.96 25.96 - -
Total 625.68 616.68 29.20 96.83 |
Asat
Aprii 01,2024
Borrowings 61.31 59.68 1.63 -
Trade payables 34233 342.33 - -
Other financial liabilities 7.56 7.56 - -
Total 411.19 409.56 1.63 -
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41 First time adoption of Ind AS

Upto the Financial year ended March 31, 2025, the Group prepared its financial statements in accordance with Accounting Standards notified under the
Section 133 of the Act, read together with paragraph 7 of the Companies (Accounts) Rules, 2014 (“Indian GAAP” or “Previous GAAP™).

The financial statement for the period ended March 31, 2026 is the first set of Financial Statements prepared in accordance with the requirements of IND AS
101 - First time adoption of Indian Accounting Standards. Accordingly, the transition date to IND AS is Ol April 2024, For the purpose of these
Consolidated Financial information, transition date to IND AS is considered as 01 April 2023,

The Special purpose Ind AS Financial Statements as at and for the year ended 31 March 2025, 31 March 2024 have been prepared after making suitable
adjustments to the accounting heads from their Indian GAAP values following accounting policies and accounting policy choices (both mandatory
exceptions and optional exemptions availed as per Ind AS 101) consistent with that used at the date of transition to Ind AS (01 April 2024) and as per the
presentation, accounting policies and Companying/classifications including revised Schedule Ill disclosures followed as at and for the period ended 31
March 2026.

The impact of above on the equity as at 31 March 2025, 31 March 2024 and 1 April 2023 (Opening balance sheet date for Special purpose consohidated
financial statements) and on total comprehensive income for the years ended 31 March 2025 and 31 March 2024 has been explained as under

A. Exemptions and exceptions availed
Set out below are the applicable Ind AS 101 optional exemptions and mandatory exceptions applied in the transition from previous GAAP to [nd AS

1. Ind AS optional exemptions

a) Deemed cost

Ind AS 101 permits a first-time adopter to elect to continue with the carrying value for all of its property, plant and equipment including capital work-in-
progress as recognised in the financial statements as at the date of transition to Ind AS, measured as per the previous*GAAP and use that as 11s deemed cost
as at the date of transition after making necessary adjustments for de-commissioning liabilities. This exemption can also be used for intangible assels
including intangible assets under development covered by Ind AS 38 Intangible assets.

Accordingly, the group has elected to measure all of the mentioned assets at their previous GAAP carrying value.

b) Lease

Ind AS 116 requires an entity to assess whether a contract or arrangement contains a lease. According to Ind AS 116, this assessment should be carried out at
the inception of the contract or arrangement. However, the Group has used Ind AS 101 exemption and assessed all arrangements based on conditions n
place as on the date of transition.

2, Ind AS mandatory exceptions

a) Estimates

An entity’s estimates in accordance with Ind ASs at the date of transition to Ind AS shall be consistent with the estimates made for the same dale n
accordance with previous GAAP (after adjustments to reflect any difference in accounting policies), unless there is objective evidence that those estmates
were in error.

Ind AS estimates as at April 01, 2024 and March 31, 2025 are consistent with the estimates as at the same date made in conformity with previous GAAP

¢) Classification and measurement of financial assets
Ind AS 101 requires an entity to assess classification and measurement of financial assets into amortised cost or FVTOC! on the basis of the facts and
circumstances that exist at the date of transition to Ind AS, if retrospective application is impracticable.

Accordingly, the Group has determined the classification and measurement of financial assets into amortised cost or FVTOCI based on the facts and
circumstances that exist on the date of transition. '
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GH2 SOLAR LIMITED

(Formerly Known as GH2 Solar Private Limited)

CIN No. U40300DL2013PLC249995

Notes to Consolidated financial statement for the year ended March 31, 2026
All amounts are in millions except otherwise stated

41B Reconciliation of other equity as at March 31, 2025 and April 01, 2024

Notes to first time As at As at
adoption March 31, 2025 April 01, 2024
Other equity as per previous GAAP 543.90 58.19
Total equity under prevoius GAAP pertaining to entity acquired through
business combination under commo control 1.00 1.00
Adjusted total equity under previous GAAP 544.90 59.19
IND AS Adjustments:
Interest on Lease Liabilities A (0.70) -
Depreciation of Right-of-use assets A (1.13) -
Rent reversal on ROU assets A 1.48 -
Interest income on unwinding of security deposit A 0.02 -
Impairment loss on Trade receivable F (9.93) (3.26)
Deferred tax impact C 2,50 089
Capital reserve arising from common control H (0.09) (009
Other Adjustments made due to common control 1 020 -
Loss on control of subsidiary J (0 02) -
Unbilled revenue G (51.64) -
Reversal of Other expense K1 3.50 -
Prior period adjustinent
Prior year income tax J2
Prior period expense K1 {10.88) (191
Total adjustments (66.69) (4.36)
Total equity as per Ind AS 477.21 54.83

Reconciliation of total comprehensive income for the year ended March 31, 2025 and April 01, 2024

Notes to first time ) As at
adoption March 31, 2025
Profit after tax as per previous GAAP l_‘)?é‘(l—
IND AS Adjustments:
Interest on Lease Liabilities A (0 70
Depreciation of Right-of-use assets A 13
Rent reversal on ROU assets A 1.48
Interest income on unwinding of security deposit A 0.02
Deferred tax impact C I 6l

L.oss on control of subsidiary (002)

Unbilled revenue G (51 64
Prior period expense K1 (847
Reversal of Other expense 330
Other Adjustments made dug to common control (032
Impairment loss on Trade receivable F 6.67)
Total adjustments (62.84)
Total
Total Comprehensive Income as per Ind AS 132.76
Statemeat of Cash flows
Lmpaet of above Ind AS Adjustments in the Statement of Cash flows for the vear ended] March 31, 2025

Previous GAAP Adjustments Ind AS
Net Cash flow from Operating Activities (263.34) 7.78 (255 56
Net Cash flow from Investing Activities (471.85) 8.59 (463 26)
Net Cash flow from Financing Activities 799.89 (53.12) 746 76
Net Increase/decrease in Cash & Cash equivalents 64.69 (36.75) 27.95
Cash & Cash equivalents as on April 01, 2024 0.45 28.06 28 51
Cash & Cash equivalents as on March 31, 2025 65.14 (8.69) 56.46
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Notes to Consolidated financial statement for the year ended March 31, 2026
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41C Notes to reconciliation between Previous GAAP and IND AS

A

Lease Accounting

Lease accounting as per Indian GAAP, lease rentals relating to operating lease were accounted as an expense in the statement of profit and
loss. Under IND AS , lease liability and right of lease (ROU) is recorded at present value of future contractual rent payment on initial date
of lease. Subsequently finance cost is accrued on lease liability and lease payment are recorded by way of reduction in lease liability. ROU
is depreciated over lease term.

Security Deposit given

Under Indian GAAP interest free refundable security deposits( given) were accounted at their transaction value. Under IND AS, all
financial assels are required to be recognised as at fair value. On the date of initial recognition, the difference between the transaction
amount and the fair value has been recognised as ROU. The security deposits have been subsequently amortised on straight line basis over
the term of contract.

Deferred taxes

Under Previous GAAP, deferred taxes were recognized using the income statement approach, which focuses on differences between
taxable profits and accounting profits for the period. Ind AS 12 requires entities to account for deferred taxes using the balance sheet
approach, which focuses on temporary differences between the carrying amount of an asset or liability in the balance sheet and 1ts tax base
[n addition, the various transitional adjustments has led to temporary differences. Accordingly, Group has accounted for deferred tax on
such differences in retained earnings and other comprehensive income.

Other comprehensive income

Under the Indian GAAP actuarial gains and losses and return on the plan assets, excluding amount including in net inlerest expense on the
net defined benefit liability was forming part of profit and loss for the year. However, under IND AS 19 its recognised in other
comprehensive income. As result of this change gains/losses recognised in statement of profit and loss under Indian GAAP has been
transferred to other comprehensive income upon transition

The transition from the Previous GAAP to Ind AS did not have material impact on the statement of cash flow, except for payment of lease
liabilities, which were forming part of operating activity under Previous GAAP and are now inciuded under financing activity

Retained earnings
Retained earnings as at April 01, 2024 has been adjusted consequent to the above Ind AS transition adjustments.

Impairment Loss on Trade Receivable:

Impairment loss on trade receivables has been recognized based on the Expected Credit Loss (ECL) model in accordance with Ind AS 109
The assessment considers historical defaull experience, current financial conditions of customers, and forward-looking information The
impairment allowance represents management's best estimate of credit losses expected to arise from outstanding receivables as at the
reporting date.

Revenue recongnised as Unbilled revenue

Revenue from operations includes revenue initially recognized as unbilled revenue (contract assets) upon satisfaction of performance
obligations in accordance with Ind AS 115.

Capital reserve arising from common control accounting. (Refer note 42)

Adjustments on account of business combination under common control

The amount of total equity and profit pertaining to the entity acquired through business combinations under common control has been
included in the amounts as per previous GAAP in the above reconciliation on account of restatement of prior period information as
required under Appendix C of Ind AS 103. (also refer note 42)

Due to loss on control of subsidiarics.

Prior Period Adjustments

Accrual and booking of certain expenses.

Adjustment on account of short/excess provision for Tax

Adjustment on account of Sales cut off
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Nates to Ce i Financial for the year ended March 31, 2026
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42. Common Control Business Combinations

During the previous year, the Group had obtained controlling interests in certain group companics as detailed below, The shareholders ideniified as Promoters and Promoter Group in Naie 17(iii) ("Promotcr Sharcholding™) 1ogether
the respectiv ics prior Lo the ions and. pursuant to conlractual arrangemenis. collectively had the power o govern their financial and operating policies. The same group of individuals conlinned to cxercise
contral over the respective eatities afler the transactions,

Company Name ]Nulurc of Business Date on which control was abtained @ interest .hclll by the Company | % inferest heid by ,p“m“ i

| — N after fresh issue common control prioc to transaction
| Clean Power Generation Priviite Limited ____|Manufacturiny of Solur Panels 11 Jung 2024 6% = 100%,
| Clean Power IN-I Generalion Private Limited  Manufacturing of Salar Pancls 11 Junc 2024 - 100% 100%,
GH2 Solar SPV 1 Private Limitcd | Manufacturing of Solar Panels 10 Februarv 2025 100% 100%,

Clean Power Generation Private Limited .
On 11 June 2024, Clean Power Generation Privaie Limited (*CPGPL”) issued 9.90.000 equity shares pursuant (o a fresh issuc of equity shares, of which (he Campany subscribed 1o 7.60.000 equity shares The subscription
consideration was paid by the Company to CPGPL.

Consequent 10 the fresh issue of equity shares. the Company acquired a 76% controfling interest in CPGPL. while (he remaining 24% cquity interest is held by other sharcholders Accordingly. CPGPL becaine a subsidiary of the
Company with cffect (rom 11 June 2024,

Clean Power IN-1 Generation Private Limited
On 11 June 2024, Clean Power IN-1 Generation Privale Limited ("CPGIN-1") 1ssued 37.00.000 cquily shares pursuant (o 4 fresh issue of equity sharcs. of wiich the Company subseribed to 37.00.000 cquaty shares The Compam
also acquired 10.000 equity sharcs from the existing sharehoiders. The subscriplion consideration for (he fresh issuc was paid by the Company 1o CPGIN-1

Conscquent 1o the fresh issuc of cquity shares and the acquisition of 10.000 equity shares from the existing sharcholders. the Company obtained a 100% contsalling inierest in CPIN-1 Accordingly. CPIN-I became a whotly owned
subsidiary of the Company with effect from 11 June 2024,

GN2 Solar SPV § Private Limited
On 10 February 2025, the Company acquired the entire equity share capital of GH2 Solar SPV | Privalc Limited ("SPV 17 from the existing sharcholders. who are also part of the Promaoter and Promoter Group of the Compam
Conscquently. SPV 1| becamce a wholly awned subsidiary of the Company wiik effect irom 10 February 2025

Accountin» for common-control business combination
Since the Company and the respective entitics were ullimately controlled by ihe same group of individuals acling together pursuani (o contractual arrangements bolb before and after the transactions. and such control wis nol
transitory. (he Iransactions constitute busingss combinations involving entitics under com:on conirol under Appendix C to Ind AS 103

A gly. the have been for using Ihe poating of iterests method prescribed under Appendis € 1o lnd AS 103 Under thus method. (he assets and of the cntucs arc at there
cexisting carrying amounts. No adjustments are inade la reflect fair values of 1o recogise new assels or iabilinies. excepl for adjustments required to harmomse accountmg policics

Fhe financial infornnion for prior periods m the Mmancial Tas been restated as 1 (he cominon-control combination had occurred from the beginning of the preceding period 1 accordance with
Appendix Cro Ind AS 103

The identity of reserves of (he transferor is preserved in the financial A gly. reserves are carricd forward in the same form 1 which they appeared 1n the financial statemens of the transferor. subject ¢

the requirements of Appendix C

Nan-conirolling interes!
in relation 1o CPGPL. 24% of the equity ntercst 1s hield by sharcholders other than the Company lollowing (he fresh issuc of cquity shares.
The 24% NCI anisimg from the (resh issue 1s recognised rom the actual date of the transaction. i ¢. 11 June 2029, and is nol i fram the beg 2 ol the period

Other disclosures in respect of Common Contral
Business Combination

Particulars Clean Power Geaeration Private Clean Power IN-1 Generation Private | GH2 Solar SPV I Private Total 1
Limited m | Limited - -
Carrying amount of nat asscis Lransferred/acquired under 0.09( [N ] ol 0 2y|
common-control combinalion (a) . — = — |
Consideration attributnble to common-control combination Nil 0.1 [ )
®) - ! ]
| Difference between (a) and (b) i 0.09 = - 009
Capital reserve ari from common-control 0.09 . - - .09

Disclosure redared 1o fresh issue

Particulars Clean Power Generation Private Clean Power IN-1 Gene
Limited B . Limited
Date of fresh issue 11 June 2024 L1 Junc 2024
__|7.60 million 3700 mitlion
| Subsc 2.30 miltion Nil
Comeuany's resullin. inierest 6% 100% |
(NCI resuluing from fresh issue [24% 0%
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Notes to Consolidated flnancial statement for the year ended March 31, 2026
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43. Group Information

(A) Information about subsidiaries

The o Bnumncial statcrnents of the Group inchuds subsidiaries ad joint ventures, listed in the table beluwy:
Name of Sabsidiary Company < Ownership nterest (%) ontrofling laterest (%)

Incs 31 Murch 2026 31 March 2025 01 April 2024° 31 Murch 2026 31 March 2025 a1 Apedl 2024*

Clean Powar Generation Private Limited 76.00% 76.00° 46.00% 24.00% 14.00%
Cican Power Gencration IN-1 Privaic Lintited 100.00% 100.00% 100.00% -
Clean Power Giencration [N-2 Private Limited 100.00% NA NA
Clean Pawer Gancrafion IN-3 Private Limitod 100.00% NA NA
Clean Power Generation IN-4 Private Limited 100.00% NA NA
Clean Power Generation IN-5 Privale Limiled 100.00% N N
G432 Solas SIV-1 Vrivate Limiled 74.00% 100.00% 26.00%

G2 Solsr SPV-2 Privale Limiled 100.00% NA Na A
Gi 12 Solar SPV-3 Private Limvitd 100,00 XA NA NA
GI2 Solar PV Pravate Limited 100.00% Na A NA
Groamovalc {Hlydrogen India Privare Limiled 100.00% NA NA A
+xate: Refer note 42 Cammon Congrol Business Comhination

=N A" indicates company was ot incorporated in thal year

Name of duint Ventures “ountry of Ownership Interest (%}

31 March 2026 31 Murch 2025 31 March 2024

“Gii2 ATIES Private Limiod { Fonmaly India
Cireanovate Hydrosen Privals Limited) bl 'y Do =
Country of Ownership lnterest (%)
Incorperutlan 31 March 2026 31 March 2025 31 Murch 2024
Indi 49.00% NA NA

Indi NA NA

Nole |3 During the Financial Year 2025-26 Ihe company neorporated [wo associates named GH2 Marsons Green Ventures Private Lumited and G} ca Solar Parks Prvate Lamited w.e [ March 07. 2025 and Janunn

02,2026 Respectivelv. No Investment has been inade in such associates as at March 31, 2026

T comprny 15 under liquidation process

(1) Statugory Grouwp b mation:
el sformatin as roquircd by paragraph 1§ of e ganoral ctions o preparation nf conisol duied fimer] siatements (o schadale fll 1 the Companes Act. 2013

Asal 31 Moreh, 2026 =
[ Net Assets, be., Wwtal assets minus Share in jrufit and Joss
3 in the A

af Amount [n INR As % of Amaound

are In other comprehensive Income  Share b 1 comyirehensive income
Amaung {n INR As %l Amount in INR

consoliduted millinn cansolidated profit on cansolidated ather millinn consalidated 1otst million
| net assels and loss comprehensive comprehensive
Income income
"Pareat Company T T =
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Notes to Consolidated financial statement for the year ended March 31, 2026
AN amounts are in millions except otherwise stated
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Segment information

The Group is engaged in the business of engineering, procurement and construction of solar plants and related activities. Chief Operating Decision Maker (CODM)
reviews the financial information of the Group as a whole for decision-making and accordingly the Group has a single reportable segment. Further, the operations of the
Group are limited within one geographical segment. Hence, no further disclosure is-required 1o be made. The details relating to revenue from customers exceeding 10% of
total revenue from operation, if any is shown under note 27.

Eamings per share

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders by the weighted average number of equity shares outstanding during the
Diluted EPS amounts are calculated by dividing the profit attributable to equity holders (after adjusting for interest on the convertible preference shares, if any) by the
The following reflects the profit and share capital data used in the basic and diluted EPS computations.

For the Yearended For the Year ended

Weighted average number of Equity shares March 31, 2026 March 31, 2025
Number of equity shares at the beginning of the year 42.90.167 34,58.000

Weighted averuge number of equity shares:

Opening Equity Shares 42,90,167 34,58.000
Add: Shares tssued During the year 2,95,996 540,163
Impact of bonus issue effected (allotment of 1,46,13,060 bonus shares at face value of Rs 10 each) 1,46.13.060 1.28.70,501
Weighted Average number of Equity Shares post bonus used as denominator in calculating Basic 1,91,99.223 1.68,68,664
Eamings Per Share (B)

Profit for the year 466 40 13322

(1) Basie carnings per share (INR) 2429 790

(b} Diluted earmings per share (INR)* 24.29 7.90

*Ihere are no dilutive potential equity shares.

Additional information pursuant to Ministry of Corporate Affairs notification dated March 24,2021 with respect to amendments in Schedule 1] of Companies Act, 2013
“There are no proceedings which have been initiated or pending against the Group for holding any Benamu property under the Benami Transactions (Prohibition) Act, 1988
(45 of 1988) and rules made thereunder.

“The Group is not a wilful defaulter as declared by any bank or financial Institution or any other lender

The Group does not have any transactions with the companies struck off under section 248 of Companies Act, 2013 or section 560 of Companies Act, 1956
There are no charges or Satisfaction yet to be registered with Registrar of Companies (ROC) beyond the statutory period

There are no transactions which are 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 us, search or surveyor any other relevant provisions of the Income Tax Act, 1961).
The Group has not traded or invested in Crypto Currency or Virtual Currency during the year.

T'he Group has not advanced or loaned or mvested funds to any other persons or entities, including foreign entities (Intermedianes) with the undersianding that the
intermediary shall:

The Group has not recerved any fund from any persons or entities, including foreign entities (Funding Party) with the understanding {whether recorded in writing or
otherwise) that the Group shall.

The Group evaluates events and transaction that occur subsequent to the balance sheet date but prior approval of the financial statement to determine the necessary for
recognition and/or reporting of any of these events and transactions in the financial statements. As on balance sheet signing date, there are no subsequent events recognised

ar reported.

Mimistry of Corporate Aftairs (MCA) vide its notification number G.S.R. 206(E) dated March 24, 2021 (amended from time to time) in reference 10 the proviso to Rule 3
(1 of the Companies (Accounts) Amendment Rules, 2021, introduced the requirement, where a Group used an accounting software, of only using such accounting software
w.e.f April 01, 2023 which has a feature of recording audit trail of each and every transaction.

The Group has assessed all of its IT applications including supporting applications considering the guidance provided 1n “Implementation guide on reporting on audil tral
under rule 11(g) of the Compantes (Audit and Auditors) Rules, 2014 (Revised 2024 edition)” 1ssued by the Institute of Chartered Accounts of India m February 2024, and
identified apphcations that are relevant for maintaining books of accounts.

The Group has used accounting software systems for maintaining its books of account for the financial year ended March 31, 2026, which have the feature of recording an
audtt trail (edit log) facility. The audit trail feature was enabled and operated throughout the year for all relevant transactions recorded in the software systems. However,
during the year ended March 31, 2026. the audit trail did not capture the username of the person making the changes, and accordingly. the audit trail feature was not tully
compliant with the requirements of recording a complete edit log. Subsequent to March 31, 2026, the Group enhanced the audit trail functionality to capture the username
of the person making the changes. The audit trail logs generated have been preserved by the Group in accordance with the statutory requirements for record retention
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GH2 SOLAR LIMITED

(Formerdy Known as GH2 Solar Private Limited)

CIN No, U/40300DL2013PLC249995

Notes to Consolidated financial statement for the year ended March 31, 2026
All amounts are in millions except otherwise stated

49 On November 21, 2025, the Government of India netified provisions of the Code on Wages, 2019, the industrial Relations Code, 2020, the Code on Social Security, 2020
and the Occupational Safety, Health and Working Conditions Code, 2020, (‘Labour Codes') which consolidate twenty-nine existing labour laws into a unified framework
goveming employee benefits during employment and post-employment. The Labour Codes, amengst other things, introduced changes including a uniform definition of
wages and enhanced benefits relating to leave. The Group had assessed the financial implications of these changes which had resulted in increase in gratuity liability
arising out of past service cost by Rs. 0.93 million. The resultant impact has been treated as a past service cost and has been recognised through profit or loss in accordance
with Ind AS 19. The Group continues to monitor the developments pertaining to Labour Codes and will evaluate impact if any on the measurement of liability pertaining to
employee benefits.

ForS S KOTHARI MEHTA & CO. LLP For and on behalf of the Board of Directors of

Chartered Accountants GH2 Solar Limited (Formerly Known as GH2 Solar Private Limited)
Firm's Registration Numnber 000756N/N300441
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Jalaj Soni Anurag Jain Aditi Jain
Partner Director Director
Membership Number 528799 DIN:02833765 DIN: 06485388 ‘/_;
Place: New Delhu ' 5 AD -~ o =

. S
Date’ August 14, 2026 LJIV/W . //gol?,- ‘OX.

ifhil Aggarwal S - _{ . \OjasviJain
Chief Financial Officer o/ & > ompany Secretary
~M.No A61750

Place: Noida
Date: August 14, 2026
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