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Independent Auditor's Report

To the Members of
MSPL Unit 4 Limited
Report on the Audit of Financial Statements

Opinion

We have audited the accompanying annual financial statements of MSPL Unit 4 Limited
(“the Company”), which comprise the Balance Sheet as at 315! March, 2026, and the
Statement of Profit and Loss (including other comprehensive income), Statement of Cash
Flows and Statement of Changes in Equity for the year then ended, and notes to the financial
statements, including a summary of material accounting policies and other explanatory
information. ;

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Act in the manner
so required and give a true and fair view in conformity with the Indian Accounting Standards
prescribed under section 133 of the act read with the Companies (Indian Accounting
Standards) Rules, 2015 as amended (“Ind AS”) and the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2026, its Loss , total
comprehensive income and its cash flows and the changes in equity 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 Companies Act, 2013.0ur responsibilities under those Standards are
further described in the Auditor's responsibilities for the audit of the financial statements
section of our report. We are independent of the Company in accordance with the code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the 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 ICAl's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion on the financial statements.

Other Information

The Company’'s Management and Board of Directors are responsible for the other
information. The other information comprises the information included in the Company's
annual report, but does not include the financial statements and our auditors’ report thereon.
Our opinion on the financial statements does not cover the other information and we will n
express any form of assurance conclusion thereon.

l(-,._',‘:—:' % -/,//
Branch Office : \\il_‘:‘:\_;:/
o Ahmedabad (Gujrat) e Banglore (Karnataka) e Bhopal (M. P.) e Bhubaneshwar (Orrisa) e Chandigarh (Punjab) e Chennai (Tamilnadu)
o Hyderabad (Telangana) e Jaipur (Rajasthan) e Kolkatta (West Bengal) e Lucknow (U.P) e New Delhi (NCR) e Patna (Bihar)
e Ranchi (Jharkhand) e Raipur (Chattisgarh) e Surat (Gujrat) e Thiruvananthapuram (Kerla) e Varanasi (U.P.) e Vishakhapatnam (A. P.)

e Vijaywada (A.P.)



In connection with our audit of the 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 financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement therein,
we are required to communicate the matter to those charged with governance. We have
nothing to report in this regard.

Managements and Board of Directors’ Responsibilities for the Financial Statements

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

In preparing the financial statements, the Management and Board of Directors are
responsible for assessing the Company’s ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

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

Auditors’ Responsibilities for the Audit of the Financial Statements

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

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

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

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 in place and the operating effectiveness of
such controls.

Evaluate the appropriateness of the accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Management and Board of
Directors.

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

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

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.

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
Companies Act, 2013, we give in the Annexure ‘B’ a statement on the matters specified
in paragraphs 3 and 4 of the Order, to the extent applicable.

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

(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.

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




(h)

In our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act.

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

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

With respect to the other matters to be included in the Auditor's Report in accordance
with the requirements of Section 197(16) of the Act, as amended, In our opinion and to
the best of our information and according to the explanations given to us, the
remuneration paid by the Company to its 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 Company does not have any pending litigations which would impact its
financial position in its financial statements.

(i) The Company did not have any long-term contracts including derivatives
contracts for which there were any material foreseeable losses.

(iii) As per the information and explanation provided to us by the management of the
company, 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,
as disclosed in the notes to the accounts, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person(s) or
entity(ies), including foreign entities (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, 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 its knowledge and belief,
as disclosed in the notes to accounts, no funds have been received by the
Company from any persori(s) or entity(ies), including foreign entities (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that
the Company shall, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding
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Party (“Ultimate Beneficiaries") or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

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

(v) The Company has neither declared nor paid any dividend during the financial
year.

() The reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 is
applicable with effect from 1% April, 2023.

i.Based on our examination which included test checks, the Company has used
accounting software for maintaining its books of account, which have a feature
of recording audit trail (edit log) facility and the same has operated throughout
the year for all relevant transactions recorded in the respective software.

ii. Further, the audit trail (edit log) facility was enabled and operated throughout the
year for the respective accounting software, we did not come across any
instance of the audit trail feature being tampered with.

For J Singh & Associates
Chartered Accountants
(Firm Reg. No: 110266W)

CA S. P. Dixit

(Partner)

(Membership No.: 041179).
UDIN: 26041179RQZYEX2365
Place: Pune

Dated: 11t May, 2026.




Annexure “A” to the Independent Auditors’ Report
The Annexure referred to in paragraph (2) (f) under ‘Report on Other Legal and
Regulatory Requirements’ section of our report of even date)

Report on the Internal Financial Controls over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”).

We have audited the internal financial controls over financial reporting of MSPL Unit 4
Limited (“the Company”) as of 315 March, 2026 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the
Institute of Chartered Accountants of India (“ICAl"). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to the Company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the Companies
Act, 20183.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting of the Company based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting (the “Guidance Note”") issued by the Institute of Chartered Accountants of India
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. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting were established and maintained and if such controls operated
effectively in all material respects. Our audit involves performing procedures to obtain audit
evidence about the adequacy of the internal financial controls system over financial
reporting and their operating effectiveness. Our audit of internal financial controls over
financial reporting included obtaining an understanding of internal financial controls over
financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditors’ judgment, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or
error. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company's internal financial controls system
over financial reporting.




Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of standalone financial statements for external purposes in accordance with
generally accepted accounting principles. A company’s internal financial control over
financial reporting includes those policies and procedures that (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 authorizations of the management and directors of the Company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the Company's assets that could have a material effect on
the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us,
the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 315 March, 2026, based on the criteria for internal financial
controls over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants
of India.

For J Singh & Associates
Chartered Accountants
(Firm Reg. No: 110266W) /
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CA S. P. Dixit 2\ Y
(Partner) < ; Y
(Membership No.: 041179), St =

UDIN: 26041179RQZYEX2365
Place: Pune
Dated: 11" May, 2026.



Annexure “B” to the Independent Auditors’ Report

The Annexure referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date

(i) a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of
intangible assets during the year.

b)  According to the information and explanations given to us and on the basis of
our examination of the records of the Company, the Company has a regular
programme of physical verification of its Property, Plant and Equipment by
which all Property, Plant and Equipment are verified in a phased manner by the
management at reasonable intervals; and no material discrepancies were
noticed on such verification.

¢) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, the title deeds of immovable
properties (other than properties where the company is the lessee and the
lease agreements are duly executed in favor of the lessee) disclosed in the
financial statements are held in the name of the company.

d) According to the information and explanations given to us and on the basis of
our examination of the records of the Company,the Company has not revalued
its Property, Plant and Equipment or intangible assets or both during the year.

e) According to the information and explanations given to us and the records
examined by us, no proceedings have been initiated 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.

(i) a) The nature of business of the Company does not require it to have any inventory
of power. Hence, the requirement of clause (ii) of paragraph 3 of the said Order
is not applicable to the Company.

b) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, the Company has not been
sanctioned any working capital limits in excess of five crore rupees in
aggregate from banks and financial institutions on the basis of security of
current assets at any point of time of the year. Accordingly, clause (ii)(b) of
paragraph 3 of the Order is not applicable to the Company.

(i) Inour opinion and according to the information and explanations given to us, the
Company has not provided any security or granted any loans or advances in the
nature of loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships or any other parties,

a) In our opinion and according to the information and explanations given to us,
the corporate guarantee and unsecured loan provided and the terms and
condition of the same were, prima facie, not prejudicial to the company's
interest.




(iv)

(v)

(vii)

b) According to the information and explanations given to us, in case of loans
and advances in the nature of loan, there is no stipulation of schedule of
repayment of principal and payment of interest, hence we are unable to
comment on the regularity of repayment of principal & payment of interest.

c) According to the information and explanations given to us, there were no
amounts overdue for more than ninety days of the repayment of principal
and interest thereof;

d) According to the information and explanations given to us, there is no loan
granted falling due during the year, Hence, no loans were renewed, extended or
fresh loans were granted during the year to the same party.

e) According to the information and explanations given to us, the Company has
not granted any loans or advances to any of its subsidiaries company or
associate companies. However, no loans and advances in the nature of
loans are granted to the Promoters.

In our opinion and according to information and explanations given to us, the
Company has complied with provisions of Section 185 and 186 of the Act in
respect of grant of loans, making investments and providing guarantees and
securities, as applicable.

In our opinion and according to the information and explanations given to us, the
Company has not accepted any deposit from the public in accordance with the
provisions of Sections 73 to 76 or any other relevant provisions of the Act and
the rules framed there under. Accordingly, paragraph 3(v) of the Order is not
applicable to the Company.

In our opinion and according to the information and explanations given to us, it
has been explained to us that the maintenance of cost records has not been
prescribed under section 148(1) of the Companies Act, 2013. Accordingly, clause
3(vi) of the Order is not applicable.

According to the information and explanations given to us and the records of the
Company examined by us, in respect of statutory dues:

a) The Company has been generally regular in depositing undisputed statutory
dues, including Provident Fund, Employees’ State Insurance, Income-tax,
Sales-tax, Service Tax, Duty of Customs, Duty of Excise, Goods and Service
Tax, Cess and other material statutory dues applicable to it to the appropriate
authorities.

b) There were no undisputed amounts payable in respect of Provident Fund,
Employees’ State Insurance, Income-tax, Service Tax, Duty of Customs, Duty
of Excise, Value Added Tax, Goods and Service Tax, Cess and other material
statutory dues in arrears as at 31°! March, 2026 for a period of more than six
months from the date they became payable.

c) There were no dues of income Tax, sales Tax, service Tax, duty of Customs
and duty of excise or value added tax or goods and service Tax as at 31st
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(viii)

()

(xi)

(b)

March, 2026 on account of any disputes.

According to the records of the Company examined by us and as per the
information and explanations given to us, there were no transactions relating to
previously unrecorded income that were surrendered or disclosed as income in
the tax assessments under the Income Tax Act, 1961 (43 of 1961) during the
year.

(a) According to the records of the Company examined by us and as per the
information and explanations given to us, the Company has not defaulted during
the year in repayment of loans or other borrowings or in the payment of interest
thereon to any lender during the year.

(b) The Company has not been declared willful defaulter by any bank or financial
institution or government or any government authority.

(c) The Company has not taken term loan from a bank during the year.

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

(e) The Company has not taken any funds from any entity or person on account
of or to meet the obligations of its subsidiaries or associates during the year and
hence, reporting under clause (ix)(e) of the Order is not applicable.

(f) The Company has not raised loans during the year on the pledge of securities
held in its subsidiaries or associate companies.

(a) To the best of our knowledge and according to the information and
explanations

given to us, the Company has not raised any money by way of initial public offer
or further public offer (including debt instruments) during the year and hence
reporting under clause (x)(a) of the Order is not applicable.

(b) The Company has not made any preferential allotment or private placement
of shares or convertible debenture (fully or partly or optionally) during the year
and hence reporting under clause (x)(b) of the Order is not applicable to
Company.

(a) To the best of our knowledge and according to the information and
explanations given to us and based on audit procedures performed, no fraud by
the Company and no fraud on the Company by its officers or employees has
been noticed or reported during the year nor we have been reported of such
case by the management.

To the best of our knowledge, 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.

10




(c) To the best of our knowledge and according to the information and explanations
given to us, the whistle blower complaints were not applicable to the company
during the year.

(xii)  According to the information and explanations given to us, the Company is not a
Nidhi Company and hence reporting under clause (xii) of the paragraph 3 of the said
Order is not applicable to the Company.

(xiii) To the best of our knowledge and according to the information and explanations
given to us, all transactions with the related parties are in compliance with section
177 and 188 of the Companies Act, 2013, where applicable and the details of the
related party transactions have been disclosed in the financial statements as
required by the applicable Indian Accounting Standards.

(xiv) The size and nature of business of the Company does not require it to have any
internal audit system. Hence, the requirement of clause (xiv)(a), (b) of paragraph 3
of the said Order is not applicable to the Company.

(xv) To the best of our knowledge and according to the information and explanations
given to us, the Company has not entered into any non-cash transactions with its
directors or persons connected to its directors and hence, provisions of section 192
of the Companies Act, 2013 are not applicable to the Company.

(xvi) (a) According to the information and explanations given to us, the Company is not
required to be registered under section 45-IA of the Reserve Bank of India Act,

1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable to the
Company.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance
activities. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

(¢) The Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of
the Order is not applicable.

(d) According to the information and explanations provided to us during the course of
audit, the Group does not have any CIC. Accordingly, the requirements of clause
3(xvi)(d) are not applicable.

(xvii) The Company has not incurred any cash loss during the current year however there
were cash loss of INR 0.92 lakhs in the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year.
Accordingly, clause 3(xviii) of the Order is not applicable.

(xix) According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the 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
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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.

(xx)  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 Companies Act,
2013 pursuant to any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the
Order are not applicable.

For J Singh & Associates
Chartered Accountants
(Firm Reg. No: 110266W)

—/ipﬂ

CA S. P. Dixit

(Partner)

Membership No.: 041179.
UDIN: 26041179RQZYEX2365
Place: Pune

Dated: 11'" May, 2026.
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MSPL UNIT 4 LIMITED

CIN No. U35105PN2023PLC218445

Balance Sheet As at 31st March 2026

(All amounts in ¥ Lakhs, unless otherwise stated)

Particulars Notes As At 31st March| As At 31st March
2026 2025
A) ASSETS
I) NON-CURRENT ASSETS
(a) Property, plant and equipment 3 581.42 1,023.56
(b) Other Intanaible assets 4 75.27 48.06
(c) Financial assets
(i) Other financial assets 5 42,72 31.18
(d) Deferred tax assets (net) 6 9.50 2.39
TOTAL NON-CURRENT ASSETS 1,108.91 1,105.19
II) CURRENT ASSETS
(a) Financial assets
(i) Trade receivables 7 13.45 12.06
(ii) Cash and cash equivalents 8 9.29 4.69
(b) Income tax assets (net) g 0.24 0.25
(c) Other current assets 10 0.29 0.10
TOTAL CURRENT ASSETS 23.27 17.10
TOTAL ASSETS (I+II) 1,132.18 1,122.29
B) EQUITY AND LIABILITIES
I) EQUITY
(a) Equity share capital 11 229,50 229.50
(b) Other equity 12 (27.55) (7.33)
Total Equity 201.95 222.17
II) LIABILITIES
A) NON-CURRENT LIABILITIES
(a) Financial liabilities
(i} Borrowings 13 755.75 820.26
TOTAL NON-CURRENT LIABILITIES 755.75 820.26
B) CURRENT LIABILITIES
(a) Financial liabilities
(i} Current maturities of long-term borrowings 14 64,52 64.52
(i) Trade and other payables
(a) Total outstanding dues of Creditors other than micro 15 1.50 =
and small enterprises
(iii) Other Financial liabilities 16 106.70 13.61
(b) Other Current Liabilities 17 1.18 1.45
(c) Provisions 18 0.58 0.58
TOTAL CURRENT LIABILITIES 174.48 79.86
TOTAL LIABILITIES 930,23 900.12
TOTAL EQUITY AND LIABILITIES 1,132.18 1,122.29
Material accountina policies & Other accounting policies information 1-2
The accompanvina notes form an intearal part of the Financial Statements. 3-40

As per our attached report of even date

For J Singh & Associates
Chartered Accountants
Firm's Reaistration: 110266W
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MSPL UNIT 4 LIMITED

CIN No. U35105PN2023PLC218445

Statement of Profit and Loss including Other Comprehensive Income for the Year ended 31st March 2026
(All amounts in ¥ Lakhs, unless otherwise stated)

Particulars Notes For the period ended| For the period ended
31st March 2026 31st March 2025

Income

1) Revenue from operations 19 109.21 102.25

I1) Other income ) 20 2.26 2.65

I1I) Total Income (I+II) 111.47 104.90

1V) Expenses
a) Operating Costs = o |
b} Changes in inventories = ] )
c) Emplovee benefit expense 5 A jl
d) Finance costs 21 80.59 60.90

e) Depreciation and amortisation expenses 22 44.43 42,51
f) Other expenses 23 13.78 10.29
Total expenses 138.80 113,70
V) Profit / (Loss) before tax (27.33) (8.80)
V1) Tax expense 24

Current Tax - -
Deferred tax {7:11} (2.15)
VII) Profit / (Loss) for the vear (V-VI) (20.22) (6.65)

VIII) Other comprehensive income (OCI) 3 =!
A. Other comprehensive income not to be reclassified to
profit or loss in subseauent periods: - '

Re-measurement (losses)/aains on defined benefit plans - -
Income tax effect on above = =
IX) Total comprehensive income for the year, net of tax (20.22) (6.65)

(VII+VIII)

X) Earnings per equity share

Basic (In INR) 25 (0.88) (0.30)
Diluted (In INR) 25 (0.88) (0.30)
Material accountina policies & Other accountina policies information 1-2

The accompanving notes form an integral part of the Financial Statements. 3-40
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MSPL UNIT 4 LIMITED

CIN No. U35105PN2023PLC218445

Statement of Cash Flow for the Year ended 31st March 2026
(All amounts in ¥ Lakhs, unless otherwise stated)

Particulars As At 31st March As At 31st March
2026 2025
CASH FLOW FROM OPERATING ACTIVITIES:
Profit Before Tax (27.33) (8.80)
Adiustments For:
Depreciation and amortisation 44.43 42.51
Finance Cost 80.59 60,90
Interest Income:
On Bank Deposits (2.07) (2.65)
IND AS -Finance Income on Security Depasit (0.09) -
On Interest Income Other (0,09} =
Sub Total 95.44 91.96
Movements in workina capital: ¥
(Increase)/ Decrease In Other Current Assets (0.18) (0.06)
(Increase)/ Decrease In Trade Receivables (1.39) (12.06)
(Increase)/Decrease In Income Tax Asset 0.01 0,13
Increase/(Decrease) Other Financial Liabilities 23.10 (23.65)
Increase/ (Decrease) In Provisions £ - 0.38
Increase/ (Decrease) In Trade and Other Pavables 1.50 (80.94)
Increase/ (Decrease) In Other Current Liabilities 0.03] -
Cash (Used In)/Generated from Operations 188.50 (24.24)
Direct taxes paid (net) =
NET CASH GENERATED FROM OPERATING ACTIVITIES (A) 188.50 (24.24)
Expenditure on acquisition of Property, Plant & Equipment - (1,064.13)
Expenditure on (addition)/deletion of Capital Wark in Praogress = 817.69
Addition of Intanaible Asset (29.50) (50.00)
(Increase)/ Decrease In Other Financial Assets (11.54) (2.38)
Interest Received 2,25 2.65
NET CASH USED IN INVESTING ACTIVITIES (B) (38.79) (296.17)
CASH FLOW FROM FINANCING ACTIVITIES:
Loan Raise / Repavment of lona term borrowina (64.52) 384.78
Interest Paid (Finance Cost) (80.59) (60.90)
NET CASH USED IN FINANCING ACTIVITIES (C) (145.11) 323.88
NET INCREASE IN CASH AND CASH EQUIVALENTS (A) + (B) + (C) 4.60 3.47
CASH AND CASH EOUIVALENTS AT THE BEGINNING OF THE YEAR 4.69 1.22
CASH AND CASH EOUIVALENTS AT THE END OF THE YEAR 9.29 4.69

Notes:-

1. Statement of cash flows has been prepared under the indirect method as set out in the Ind AS 7 “Statement of Cash Flows” as specified in the

Companies (Indian Accounting Standards) Rules, 2015

2. Expenditure on acquisition of fixed assets represents additions to property, plant and equipment and other intangible assets adjusted for
movement of capital work in progress for property, plant and equipment and intangible asset under development during the year.

3. Cash and cash eauivalents included in the Statement of Cash Flows comprise the followina:

Particulars As At 31st March As At 31st March
2026 2025

Balance with Bank in current account and debit balance in cash credit 9.29 4,69

account

Total (A) 9.29 4.69

Material accountina policies & Other accountina policies information 1-2

The accompanving notes form an integral part of the Financial Statements. 3-40
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Firm's Reaistration: 110266W

—/521;’_,4::

For and on behalf of the Board of Directors of
MSPL UNIT 4 LIMITED

Nl

&

GANESH BHOSALE

CA S P Dixit NANDKISHOR DHAKATE

Partner Director Additional Director
Membership No.: 041179 DIN No, 10939757 DIN No. 11125849
UDIN:1E0L 1 GRQZYEX 22

Place: Pune
Date :11th Mav. 2026

Place: Pune
Date : 11th Mav, 2026

Place: Pune
Date : 11th Mav, 2026




MSPL UNIT 4 LIMITED

CIN No, U35105PN2023PLC218445

Statement of changes in Equity for the Year ended 31st March 2026
(All amounts in ¥ Lakhs, unless otherwise stated)

A, Eouity share canita] (Refer Note 11) As At 31st March 2026
Equity Shares of INR 10 each issued, subscribed fully [Number of |Amount
and oartlv paid un shares
As at beainnina of the vear 22.95.000, 229.50
ESOP Sharas issued/freduction) durinn the vear <
Riaht Issue Shares Issued/(reduction) durina the vear =

As at end of the vear 22.95.000 229,50
A, Eouitv share capital (Refer Note 11) As At 31st March 2025
Equity Shares of INR 10 each issued, subscribed fully |[Number of Amount

and oartlv paid un shares

As at beainning of the vear 22.95.000 229.50
ES0P Shares Issued/(reduction) during the vear - -

Riaht Issue Shares issued/(reduction) durina the vear = =
As at end of the vear 22,95.000 229,50
B, Other eauitv(Refer Note 12) As At 31st March 2026
Particulars Reserves and Surplus
Securities General Retained Capital ESOP Total other
Premium Reserve Earnings Reserve Reserve equity
As at beaginnina of the vear = = (7.33) (7.33)
Profit/(Lass) for the vear =i o (20.22) (20.22)
Transferred during the vear = 3 = n
Share Premium - ESOP ' - = G
Share Premium - Right Issue b s 5 -
Riaht Issue Expenses durina the vear = = = -
Add: Eauity Component Debentures % o = a
Less: Deoreciation for the vear = = Z -
As at end of the vear =) G (27.55) (27.55)
Reserves and Surplus
General Retained Capital ES0P Total ather
Reserve Earnings Reserve Reserve equity
As at beginnina of the vear = = 10.68) (0.68)
Profit/(Loss) for the year = = (6.65) (6.65)
Transferred durina the vear = - = -
Share Premium - ESOP # = G -
Share Premium - Right Issue = 5 e =
Riaht Issue Expenses durino the vear = = = =
Add: Eauitv Comoonent Debentures = < = =
Less: Deoreciation for the vear o = = =
As at end of the vear = = (7.33) (7.33)
Material accountina policies & Other accountina policies information 1-2
The accompanvina notes form an intearal part af the Financial Statements, 3-40
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HMSPL UNIT 4 LIMITED

CIN No, U35505PN2023PLC218445

Notes to the financial statements far the year ended 31 March, 2026
FAll amaunts In ¥ Lakhs. unlese athervics statedl

1. Company overview

MSPL Unlt 4 Limited, incorporated on 4th March, 20273, is engaged into the business of generatlon of solar power, The Company is a publfic limited campany and is incorperated
under the previsions of Companies Act applicable in India. The Company's Registered Office is located at  Lst Floor, Kubera Chambers, Shivaji Magar, Pune 411005,

Cih Mo, U35105PN2023PLC218445

Company details
The financial staternents were autharised for [ssue tn accardance viith the reselution of the Bosrd of Directors of the Company on 11th Hay, 2026

2 MATERIAL & OTHER ACCOQUNTING POLICLES AND KEY ACCOUNTING ESTIMATES AN JUDGEMENTS MATERIAL ACCOUFNTING POLICIES

2.1 Basis of nreparation of Financial Statements
Hinistry of Corporate Affairs {"MCA”] notifies new standards or amendments to the existing standacds under Companies (Indizn Accounting Standards) Rules as issued from
time to tirne, During the year ended March 31, 2025, MCA amended the Companies {Indian Accounting Standards) Rules, 2024, as below

Ind AS 116- Leases

The amendment is related to sale and leaseback transactions, and it is effective April 1, 2024, The amendment requires the seller not Yo recognise any amaunt of
galn or loss that refated to right of use retained by the selier-lessee while determining lease payments or revised laase payments. The amendment must be applied
retrospectively to sale and leaseback transactions entersd into after the data of initial application of Ind AS 116. The Company has evaluated the amendment and there is no
Impact an its financial statemants,

These financizl statements are the separate finanda! Statements of the Campany (alse called Rnancial parad in accordance with Indizn
Accounting Standards (‘Ind AS') notified under Section 133 of the Companles Act, 2013, read together with the Companies (]ndlan Accounting Standards) Rules,
2015, {as amended) and other provisions of the Act. The Ministry of Corporate Affairs (HCA) through a notification, amended Schedule 111 of the Companies Acty

2013, The Company has avaluated the effect of the amendments an its financlal statements and complied with the same.

The financial statements have heen prepared and presented under historical cost conventlon, on the accrual basis of accounting except for certsin financial assets and
ligbilities which have been measured at fair value (refer accounting palicy Note 2.3 (dY of summary of material accounting policies regarding finandal instruments). The
accounting poficies have been applied consistantly over all the perinds presented Jn these financial staterents.

The financial statements are presented in INR in lakhs and all values are rounded to the nearest thovsand except when athenvise stated,

2.2 Use of estimates

The preparation of financiat statements in conformity with indian Accounting Standards (IND AS) requires nt to make i and assumptions that
afract the application of accounting polides and reported amounts of assets and [labRitles, the disclosure of contingent liabiiities at the date of the finandial statements and
reported amounts of reventues and expanses during the year. Application of aceounting estimates involving complex and subjective fudgements and the use of
assumptions in these Rnancial statements have been disclosed, Actual results could differ from these estimates, Estimates and underfying assumptions are reviewed
oR an ongoing basis. ARy revision to accounting estimates are reflected n the financial statemeats In the period in which changes are made and, If materizl, their effects ark
disclased in the notes to financial statements,

2.3 Summary of materiaf accounting volicies

1} Matarial Accountina Policiey

a) Revenue recounition

Company recagnlzes revenue when it transfers cnmml over a good or service to a customer Le. when it has fulfilled ali 5 steps as given by Ind AS 115, Revenue is measured at
transaction price Le. Consldarstion to which company expects to be entitled in exchange for transferring promlsed goods or services Lo a customer, excluding amaunts
coflected on behalf of third parties and after considering effect of varlable cansideration, signiiicant financing component. For contracts with ruitiple perfarmance obligatiens,
transaction price is allocated to different obligations based on their standalone selling price, In such case, revenue recognition criterds are applied far each performance
obHgation separately, In order to refiect the substance of the transaction and revenue {s recognized separalely for each obligation as and when the recagnition criteria for the
component s fulfilled.

For £ontracts that permit the customner to return, revenue Is recognized to the extent that it 1s highly prabable that a significant feversal in the amount of cumulative revenue
racognized will not accur. Amounts ncluded In revenue are net of returns, trade allawances, rebates, goods and service tax

Sale of products

Revenue from sale of groducts is recognized when the Company transfers ali significant risks and rewards of ownership o the buyer, while the Company retains neither
continulng managerial involvement nor effective control over the praducts sald,

Revenus from Wind energy generation is recognised based on units generated.{Net of rebate}

Sale of services

Revenue from servicas is recognized when the stage of completion can be measured reliably. Stage of completion is measured by the services performed till
Bafance Sheet date a5 a percentage of total services contracted.

Other income
Other income comprises of Interest income, rental income, fair value gain on mutual funds (refer nate no, 20)

Interest Income

Faor ali debt instruments measured 2ither at amortised cost or at fair value through ather comprehensive facame, Interest Income is recorded vsing the effective interest rate
{EIR}. EIR Is the rate that exactly discounts the estimated future cash payments or receipts over the expected {ife of the financial Instrument or a shorter pariod, whers
appropriate, to the gross £armying amaunt of the financial asset or to the amortised cost of a financial liability, When cafcufating the effective interest rate, the Company
estimates the expected cash Rows by considering all the contractual terms of the finandal instrument {for example, prepayiment, extension, cali and simiar optisns} but does
not cansider the expacted credit losses. Interest income is included In other income In the statement of profit and inss.

Rental Income
Hental incame arising from operating leases an investment properties is accountad far on & straight-Line basis over the lease terms and is included in other income in the
statement af profit or lass.

Dividend Incomea
Revenue is recognised when the Company’s right to receive the navment [s established.



MSPL UNIT 4 LIMITED

CIN No. #35105PN2023P1LC218445

Notes to the financlal statements ot the year endad 31 March, 2026
fAf amnunte in ¥ Lakhs. nniese nthanwics sfatadi

bY Pronerty, plant and eadinment ('PPE")

Measurament at reconnitian:

Heasuvrement at recagnition: The company has elected to cantinue with the £arrying value for all of its froperty, plant and equipment as recognised in the previaus GAAP
financlal statements as at the date of transition to Ind AS; measured as per the previous GAAR and Usa that as its deemed cost as at the date of transition after making
necessary adjustments in accordance with the relevant Ind AS, since there fs ne <hange in functional cuirency,

Property, plant and equipiment are carried at the cost less accumufated depreciation and impairment fogses (if any}, The cost of fixed assets comprises its purchase price and
ather costs attributable te bringing such assets ko Its working condition far is Intended usg, including instatlation cost of employeas capitalised,

The entire excess of sale proceeds over the nat book value of fixed 2saets is credited to the statemeant of profit and loss. Expenditure on re-randitioning, re-sitting and re-layout
of machinery and equipment which do not increase the future benefits fram the existing assets beyond the previously assessed standard of performance based on technica!
assessment, 15 not capitalzed.

Capital work in progress and Capital advances: The cost of fixed assets not ready for their intendad use bafora such date, are disclosed as capital work-in-progress. Indiract
expenses on sdministration and supervislan are charged to revenue. Advances given towards acquisitton of fixed assets outstanding at each Balance Sheet date are disclosed
as Other Non-Current Assels,

Drerecognition: The carrylng amaunt of an item of property, plant and equlpment is derecognized op disposal or when nao future ecoromic benefits are expected from It use ar
dispasat. The gain ar boss arising fram the Derecognition of an item of property, plant and equipment is measured as the difference between the net disposal proceeds and the
carrylng amaunt of the item and Js recagnized in the Stalement of Profit and Loss when the item is deracognized

Cabital work in progress and Capital advances

Cost of assets not ready for intended use, as an the Balance Sheet date, Is shown as capital work In progress. Advances glven towards acquisilion of property,
plant & equlpmeants outstanding at each Balance Sheet date are disclased as Othar Hon-Current Assets. Capital work in progress is measured at cost.
Depreciatian/amortisation

Deprectalion on fixed assets has been provided at the rates prescribed i Schedule 1E of Companlas Act, 2013 on Foilowing basis.

Tangible fixed assels are deprecisted on Straight line method with 1% salvage over the useful lives in accordance with Schedule 11 of Companies Act, 2013

Capitalization of Subseauant Exbenditure:
Capitalizaticn of subsequent expenditure occurs when it is probable that future econemic benefits will Now to the entity. It Is the cost of replacing part of such an itam. Such
expenditore is incutred, when recoanition criteria is met and future econamic benefit is probabie,

Estimated wseful livas of assets are as foll

Asset Tvoe "Esti d useful life {in vears)
Eree Hold Land -
Buildinos =

QOther butidings- Office premises 60 vears
Plant and Machinery inchudes fab eonj . Bnerav saving gguipment’s 15 vears
Furplture and Fixtures 10 vzars
Solar / Wind Power Piant 25 vears
Wind Pawer Flant 22 Years
Vehicles

Vehicles: Sengters and other mapeds 10 vears
Vehicles - Mntar vehicle ather than Scooters & nther mooeds DA vears
|0ffice Equlnment’s including Air Conditlnner: 05 vears
Computars

Camouters 03 vears
Servers and nebworks BA vears
Electrical Installation 10 years
Intanqible Assets (€ Sottware) 3 vears
Intanaible Assets (Grid Connectivity) 25 vears

Freehald [and is not depreciated. Leasehaid land and Laasehald improvements are amortized ovér the perod of the lence

Impairment

Assets that have an i useful iife, for le goodwill, are not subject to amortlzation and are tested for impalrment annually and whenever there is an indication that
the asset may ba Impafred, Assets that are subject to depredation and smortization and assets representing investments in subsidiary and assotiate companies are reviewed
for impairment, whanever events or changes In circumstances indicate that €aftying amount may not be recoverable, Such dircumstances include, though are not limited to,
slgnificant or sustained decline in revenues ar eamings and material adverse changes In the econemic environment,

An Impairmant lass [s recognized whenever the carrying amount of an assat or Its cash generating unit (CGU) exteeds its recoverabla amount, Tha recoverable smount of an
asset is tha greater of Iis falr value less cost to sell and value In use. To calculate vaiue jin use, the estimated future cash flows are discountad te their present vatue using a pre-
tox discount rate that reflects current rmarket rates and the fsk specific lo the asset. Far an 2558t that does not generate largaly independent cash inflows, the recoverable
amount Is determined for the CGU ta which the asset belongs. Fair value fess cost to sell is the bast estimate of the amount obiainable fram the sale of an assetin an arm's
lenath transaction between knowledgeable, willing parties, less the cost of disposal,

Impatrrnent losses, if any, are recognized in the Statement of Profit and {oss and Waduded in depreciation and amartization expense, Impairment losses are reversed i the
Statement af Profit and Loss only ko the extent that the asset’s carrying amount daes not exceed the carrying amoust that wou!d have baen detzrmined if no impairment loss
had previausly been recognized.




MSPL UNIT 4 LIMITED

CIN No, U35105FPN2023PLC2 1 B445

Nates te the financlal statements far the year ended 31 March, 2026
F&ll Amnents in ¥ Lakhs. unlese nthenuisa statad)

<1 Intanaible assets

The Company has elected to cantinue with the carrying value for all of its intangfble assets as recognised in the previous GAAP financial statements as at the dite of transition
Ind AS, measured &5 per the previous Indian GAAP and use that as its deamed cost a5 al the date of transition aRer faking necessary adjustments in accordance with the

rejevant Ind AS, since there is no change in functional curranty.

Recoanition;

An Intangible Assets shall be recognised if, and anly i {a) Itis prabable that the expectad future economic benefits that are attributable to the asset will Row to the entity andg

{b} The cost of the assets can be measured reliably, An entity shall assess the prabability of expected future £conomic benefits using reasonable assumptions that represents

dest estimale af the set of economic canditions that will exist sver the useful life of the asset. An entity uses judgement to assess the degres of certainty attached to the flow of

future economic banefits that are atiributzbie to the use af the asset on the basis of the evidence svailable at the fime of initial recognition, giving greater weight to the

external evidence,

Tn case of Intangible asset for which future econamic banefits are not certaln and cast cannat be measured relably are classified under Intangible asset under development,

#essurement at nitial recognition: Intangible sssets acquired separatgly are measured on inibial recognition at cast. Foliowing initlst recognition, intanglble assets are carrieg
at cost less any accumiiated amortisation and accumulated impairment losses, Internally generated intangibles ara not capitalised and the related expenditure s reflected in
prafit or loss in the periad in which the expenditure is Incurred. The useful lives of intangiole assets are assessed as gither finite or indefinite.

Amortisation ; Intanglbie assets with finlle lives are amortised over the useful ecunomic life and assessed for impairment whenavar there Is an indication that the intangible
asset may be impaired. The amortization perind and the amortisation method for an intanglhle 2sset with a finite usehil fife are reviewed at {east at the end of each reporting
periad, Changes in the expected useful life or the expected pattern of consumption of future econamic benefits embodied fn the asset are cansidered to modify the amartisation
periad or method, as apprapriate, and are Lreated as changes in accounting estimates. The amartisation axpense on intangible assats with finite lives is recognised in the
statement of profit and loss unless such expenditure forms part of carrying value of anathar assel.

Intangible assets with indefinite useful lives are not amartised, but are tested for impairment annuaily, efther individually or at the smallest tash-generating unit level. The
assessment of indefinite life s reviewed apnually to detarmine whether the indefinite life continues to be supportable, IF not, the change in usefyl life from indefmite to falte Is
made on a praspective basis,

Galns or losses arlsing from derecognition of ap intangible ssset are measured as the difference betwean the net disposal proceads and the carrying amount of the asset and
are recognised in the statement of profit and luss whan the asset Is derecognised,

Derecognition: The carrying amount of an Intangible asset Is derecognized on isposal or when no future economic benefits are expected from Its use or dispesal. The gain or
foss arising fram the Derecognition of an Intangible asset is measured as the difference between the nat disposal proceeds and the carrying amount of the intangible asset and
is recognized In the Statement of Profit and Loss when the asset is derecognized,

d} Rasearch and development costs
Research costs are expensed as incurrad. Development expenditures en an individual project are recognised as an intangible assat when the Company can demanstrate:

The technical feasibility of completing The intangible asset so that The asset will be available for use or sale

lis intention ko comolete and Iis ability and intention to yse or sell The assek

How the asset will cenerate fiture economic benefits

The availabllitv of resources te complete the assat

The abllity to measure reliablv the exoendilure durina develapment

Foilowing initial recognition of the development expenditure as an asset, the assst Js carriad at cost less any accumulated amertisstion and accumulated Impalrment insses.
Amartisation of the asset begins when development is complate apd the asset is available for use, It s amertised over the period of expected future benefit, Amortisation
expense IS recagnised in the statement of profit and loss unless such expenditure forms part of carrvinag value of another asset,

The cost of software internally generated facquired for internal use which is nat an Integral part of the related hardware, is recognized as an Intanglble asset, Intangile assets
are amortized over g period of nat exceeding fiva years, on strafght fine methad., Amortization comimnences when the assets js available for use,

e} Impairment of non-financial assets

‘The Company assesses, at each reportng date, whether there Is an Indication that an asset may be impalred. If any indication exists, or when annual impairment testing fer an
asset is required, the Company estimates the assat’s recoverable amount. An esset’s racoverable amount is the higher of an asset’s or cash-genefating unit's (CGLY fair value
less costs of disposal and #s value in use. Recoverabla amount is determined far an individual asset, unless the asset does not generata cash Inflows that are largely
independent of those from other assets or graups of assets, When the earying amount of an asset or CGU exceeds Its recoverable amount, the asset Is considered impaired
and [s Written down Lo its recoveratfie amount,

in assessing value in use, the estimatad future cash fiows are discounted to their present value using a pre-tax discount rate that reflects current markat assessments of tha
time value of money and the risks specific to the asset. In determining falr value less casts of dispesal, recent market transactions are taken inta sccount, If no such
transactions can be idintified, an appropriate vatuation model is used. These calculations are corroborated by valuation multiples, quated share prices for publicly traded
companiss or other avaliable Fair value Indicators,

The Company hases its fmpairmant ciculation on datalied budgets and forecast calculations, which are prepared separately for each of the Company’s CGUs ko which the
individual assets are allocated. These budgets and farecast calculations generatly cover a perlod of five years. For longer perods, a iong-term growth rate Is calculated and
applied to profect future cash Aows after the fifth year, To estimate cash fiow projections beyend periods coverad by the most recent budgets/forecasts, the Company
extrapolates cash flow projections in the budget using a steady ar declining growth rate for subsequent years, unless an Increasing rate can be justified. In any case, thls
growth rale does not exceed the [ong-term average growth rate for the products, industries, o country or countres in which the entity aperates, or for the market In which the
assel is used,

Impairment losses of continuing operations are recognised in the statement of profit and loss.

For assets, an assessment Is made at each reporting date to determine whether there is an ingication that previously recognised impairment josses na longer exist or have
decreased. If such indication exists, the Company estimates the asset’s or CGU's recoverable amount, A previousiy recognised Impairment loss is reversed anly If there has
been a change in the assumptions used to determine the asset’s recaverable amaunt since the last impairment loss was recognised. The reversal is limited 50 that the carrying
amount af the asset does not exceed Its recoverable amount, nor exceed the carrying amount that would have been determined, net of depraciation, had a0 impalrment joss
been recognised for the assetin prior years. Such reversal is recognised in the statement af profit ar loss.



MSPL UNIT 4 LIMITED

CIN Na. U35105PN2023PLC218445

Notes to the financlal statemants for the year andad 31 March, 2026
{1 amnunts In F Lakhe, unlecs nthenvics skatrdl

£l Financial instruments:

A financial Instrument Is any contract that gives rise to @ financial asset of one entity and a financlal lasility or equity instrument of anather entity.

Financial assets

Financial instruments with a contractual Tight to receive cash or another entities financial lizbility s recognised as financial asset by the Campany

Inltiai recoonition and measurement .

All financizl assets are recagnlsed Initially at fair value plus, in the case of financia asgets not recorded at fair value through prafit or loss, transaction costs that are
attributable to the scquislition of the financial assat,

Suhseavent measurement

Far purposes of subsenuent measurement, financial assets are dassified In four cateqories:
>Debt instruments at amoriised cost

>Debt Instruments, derivatives and equlty instruments ak falr value through profit or loss [PVTPLY
>Equity instruments measured at fir value throuah ather comprehansive mncame (FVTOCT}
>Dabr instruments at falr value through Other Comorehensive income [FVOCTY

Lebt instruments at amartised cost

A 'debt Instrument' is reasured at the amortised east If bath the following conditions are met:

>The asset is held within a business mede! whose objective s to hold assets for collecting contractual cash flows, and

>Contractual terms of the asset give rise an specHied dates to cash flows that are salely payments of prindipal and interest (SPPL} on the grincipal amount outstanding.

This category is the most refevant to the Company. After Inttial measurement, such financial assets are subsequently measured st amartised cast using the effective Interast
rate {EIR) method. Amortised cost Is calculsted by tsking Inte account any discount ar premium on arquisition and fees or costs that are an integral part of the EIR,

The EIR amortisation is inctisded in fnance Income Iy the profit or loss. The tosses arlsing fram impairient are recognised in the profit or loss. This category ganeraily

applies to Ioans Irade recelvables and other financiaf assets.

Debt instrument at FYTPL

FVTPL is a residual category for debt instruments, Any debt instrument, which does not meat the ciiteris for categorization as at amortized cost or as FVTOCI, is classified as at
FuTPL.

In 2ddition, the Company may elect ta designate & debt fnstrument, which atherwise meats amaortized cost or FYTOCL criteria, as st FYTPL. However, such election is afowed
only if doing so reduces or eliminales a messurement or recogniton inconsistency (referred to as ‘accounting mismateh”,

*Debt instruments included within the FUTPL cateqory are measured at falr vafue with all changes recoanized in the P&L.

Eguity investments

All equity investments i scopa of Ind AS 109 are measured at fair value, Equity Instrumenis which are heid for trading are classified as at FVTPL. For all other equity
instruments, the Company may make an irrevocable election to fresent in other comprehensive Income sub quent changas in the fair vaiue, The Campany makes
such election or an instrument by~ instrument basis. The classification [s made on initial recognltion and Is irrevocahle,

if the Company decides In classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dlvidends, are recagnized in the OCL There is 103
recyding of the amaunts from OCT to P&L, even an sale of investment. However, the Campany may transfer the cumulative gain ar loss within equity.

Duarecoanition

A Fnancial asset {or, whare applicable, & part of a financial asset or part of 2 Company of similar finznclal assets} {s primarily derecognised (i.5. removed from the Companys
balance sheet) when:

>The riahts to receive cash flows fram the asset have expired, or

>The Company has transferred its rights to recelve cash fows from the asset or has assumed an obligation to pay the received cash flows in full without material delay to a
third party under a 'pass-thraugh’ arcangement? and sither (a) the Company has transferred substantialy all the risks and rewards of the assel, or (b} the Company has
neither transferred nor ratained substantiafly all the risks and rewards of the asset, but has transferred contral of the assat.”

When the Company has transferred lis rights to receive cash flows fram an asset or has entered into a pass-through arrangement, It evaluates if and to what extent it has
retained the risks and rewards of ownership, When It has neither transferred nor retained substantially aHl of the dsks and rewards of the asset, nor transferrad control of the
asset, the Company continues to recognise the transferred assat to the axtent of the Company’s eontinuing involvement. in that case, the Company also recognises an
associated Hability, The transferred asser and the associated liability are measured on a basis that reflects the rights and obligations that the Carnpany has retained.

Impajrment of financial assets
In accordance with Ind AS 109, the Company applies expected credit inss (ECL} model for measurament and recognition of impairment loss on the futiowing financlal assets

and credit risk exposure

The application of simpliffed approach does nat require the Campany fo track changes in credit risk, Rather, it recognises impairmant loss allowance based on lifetime Expected
Credit Losses (ECLs) at each reporting date, right fram its initfal recognition.

For recognition of impakment foss an other fnsncial assets and risk expesure, the Company determines that whethar there has been a significant increase in the eredit risk
Since initial recognition. If credit risk has not increaszd significantly, twelve-month ECL Is used ta provide for impairment loss, However, if credit risk has increased
significantly, lifetime ECL Is used. I, in 2 subsequent period, credit quakity of the Instrument improves such that there is ne longar a significant increase in credit rigk
since Inltial recognition, then the entity reverts to recagnising impairment loss afllawance based on twelve-month ECL,

Lifetima ECL are the expected credit losses resulting fram all possible default events over the expected fife of a Hinancial Instrument, The twelve~- month ECL is a portion of the
lifetime ECL which resufts from defsuft events that are passible within fwelve manths sfier the reporting date,

ECL Is the difference between all contractuat cash flaws that are due to the Cempany in accordance with the contract and afi the cash Rows that the entity expedts to receive
(i.2., afl cash shortfalls), discounted at the artginat EIR,

ECL impairment loss allowance {or reversal) recognized during the perfad Is recognized as Incame/ expanse in the statement of profit and loss {P&L), This amount is
reflected under the head ‘other expenses’ in the statement of proft and loss, The balance sheet presentation for ECL on financial assets measurad at amortised cost is
Presented as an aliowance, Le,, as an integral part of the measurement of thase assets in the balanca shest. The sllowance reduces the net camying amount. Untit the assat
meels write-off criteria, the Company does nat redoce impairment altawance from the gross carrying ameunt.

Far zssesstng increase in credlt risk and impairment loss, the Company combines financial instruments on the basis of shared credit risk characteristics with the
objective of fcilitating an analysis that Is designad to enabla slgnificant kncreases in eredit risk te be fdentified on a'timely basis.
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Financiaf liab]
Initia? recoonition and measurement
Financial Habliities are classified, at initial recoqnitien, as financial liabikities at fair valye thraugh profit or Ipss; tnans and borrowings; Payable s as apprepriate,

All Financial liabillties are recognised Initially at fair value and, in the case of lsans ang borrowings and Payable s, net of directly attributabie transaction costs.

The Campany’s finandal liabiflities Indude trade and other Pavable s, loans and borrowings including bank overdrafts and derivative Aranclal instruments.
Subseuuent measuremeant .
The measurement of financlal iiabilities depends en their classification, as described befows:

Loans and borrawings

After initlal recognition, interest-bearing loans and borrowings are subsequently measured at amartised cast using the EIR {sfective interest rate) methed. Gains and Insses
are recognised in profit or loss when the fahilities are derecognised as welf as through the EIR amartisation process. Amortised cost s caloulated by taking inta
3CCOUNt any discount of premium on acquisition and fees or costs that are an Integral part of the EIR. The FIR amortisation 15 included as finance costs |n the statement of
profit and foss,

Derecoanitian

A financia! liability is derecognised when the obligation under the {iability s discharged or cancelled ar expires. When an existing financial llabiity is replaced by anather from
the same lender on substantially different terms, or the terms of an existing labliity are substantially modified, such an exchange or madlification is treated as the
derecognition of the original labliity and the recognition af a new liabliity, The differance in the respective carrying amounts is recognised in the statement of profit or loss.

Reciassification of financial assets Offsetting of financial instruments
Financlal assets and financis{ liabliitles are oifset and the net amount Is repoited It the balance sheet if there is a currently enforceable tegal right to offset the recognisad
amaunts and there is an intention to sertle on a net basis, ta realise the assats and setile the liabfitles simultaneausly.

&) Taxes

Current income tax

Current income tax assats and lisbilities are measurad at the amount. expected to be recovered from or paid to the taxation authorities. The tax rates ang tax taws used to
compute the amount are those that are enacted or substantively enacted, at the reporting date,

Current income tax relating to items recagnised outside profit or Joss is recognised oulside profit ar foss (either in other comprehensive income or in equity). Curreat tax ltems
are recognised in correfation te the vnderlying transaction elther in OCI or directly in eguity, Management periodically evaluates positions taken in the kax remras with
raspect to situations in which applicable tax regulations are subject to Interpretation and estabfishes provislons where sppropriate

Deferred tax

Deferred tax is provided using the liabllity method on temporary ditferencas between the tax bases of assets and Tiabllities and their carrylng ameunts for financiat reporting
purppses at the reporting data,

Deferred tax liabilltles are recounised for all taxable ternbararv differences, excent:

when the deferred tax liability arlses from the initial recognition of gaodwill ar an asset or lisbility in 2 transaction that is not a business combination and, at the time of the
transaction, affects nelther the accaunting profit nor taxable profit ar loss

“Deferred tax assets are recognised for alf deductibte temporary differences, the carry forward of unused tax credits and any unused tax losses, Defarred tax assets are
recoghised to the extent that it is probable that taxable profit wilt be available against which the deductible temporary differences, and the carry forward of unused
tax credits and unused tax Iosses can be utillsed. excest:

>When the deferred tax asset relating to the deductible temperary difference srises from the nitfal recognition of an asset or Nabillty in & transaction that Is not 2 business
comblnattan and, st the ime of the transaction, affects neither the accounting profit nor taxable profit or loss,

>In respact of deductible temparary differences associated with Investments In subsidlaries, assogiates and Interests in joInt ventures, deferred tax assets are recognlsed only
to the extent that it is probable that the temporary differences whl reverse in the foreseeabls future and taxable profit will he avaliable against which the temparary differances
can be wtiised.

The carrying amount of deferred tax assets 15 raviewed at each reporting date and reduced to the extent that it & po Tonger prabaile that sufficient taxable profit wil be
avallable ta atlove all or part of the deferred tax asset to be utiBsed, Unrecognised deferred tax assats are re-assessed at each reparting date and are recognised to the extent
that it has hecame probable that Ruture taxable profits will allow the deferred tx asset ta be recovered. Deferred tax refating to lems recognised gutsisa profit or foss is
racagnised outside profit or lass (either In other comprehensive income ar in equity). Deferred tax items are recognised in correlation to the underlying transaction either in
OCE or directly in equity. Deferred tax assets and deferred tax liabilities are offset if a legally enforcaable right exists to set aff cwirent tax assets against current tax Aabilities
and the deferred taxes ralate to the same taxable «ntity and the same texation authority.

Expenses ang assets are recognised net of the amount of sales/ value sdded taxes paid, except:

When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case, the tax paid is recognised as part of the cost of
acquisition of the asset or as part of the expense tem, as applicable.

>When receivables end Pavable s ara stated with the amount of tax included

>The net amount af tax recoverable fram, or payable o, the taxation authorlty is inciuded as part of recelvables or Payabie s in the balance shast
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2% Other Accountina Policies

al Foreion currency transaction

The Company's financlal statements are prasented in INR which Is the Company's presentation currency and fupctional currency of the company,

i Fnitizl reconnition

Foreign currency transactions are recarded n the functinnal currency, by applying to the fareign currency amount the exchange rate betwzen the functional currgncy and the
foreign currency at the date of the transaction,

1 Canversgion

Manetary assets and liabilitles denaminated in forelgn currencies are transtated ak the funetlanal currency spot rates of exchange at the reporting date, Hon-monetary ftems,
which are measured fn terms of historicsl cost denominated in a foreign currency, are reparted using the exchange rate at the gata of the transaction. Mon-monetary items
measured at falr value in & foreign cimency are translated using the exchanpe rates at the date when the falr value is determined. The gatn or loss arising on transiation of non-
monetary itams measured at fair value is treated In line with the recognition of the gain or loss on the change in falr value of the Item.(i.e., translatien differences on ttems
whose fair value gain or loss is recognised in OCI or profit or loss, respactively).

b} Fair value measurement

The Company measures financial instruments at fair value at each balance sheet date. Fair value is the price that would be received ta sell an asset or paid to transfer a lability
in an arderly transaction between market participants st the measurement date. The falr value messurement is based on the presumption that the transaction to sell the asset
ar transfer the fiablity takes place either:

>In the orincipat market for the asset or Hability, or

>In the absence of a principal markel, in the most advantaqeaus market for the assek or liability

The principal or the mest advantageous market must be accesstble by the Company. The falr value of an asset or a liability 15 measured using the assumptions that markst
participants woold use when pricing the asset or liabillty, assuming that rmarket participants act in their economic bestinterest.

A fair value measurement of 2 non-finandial asset takes into account a market participant’s ability to genarate econamic benefits by using the asset in its highest and best use
or by selling it to another market participant that would use the asset In its highest and best use,

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

All assets and liabifities for which fatr value fs measured or disclased in the financial statements are categorised within the falr value herarchy, desceibed as follaws, based on
the lowest leve! input that is significant to the falr value measurement as a whole:

Level 1 — Quoted {unadiusted} market prices In active markets far ldentical assets or Habllities

Level 2 — Valuation techrigues for which the fowest level input that is significant te the Fair value measurement is directly o indlrerty gbservabla,

Level 3 — Valuation techriques for which the lewest level inpul that is significant te the Rir value measurerent [s uncbservable

For assets and lizbilifes that are recegnised in the financial staternents on a recurring basis, the Company determines whether transfers have sccurred between levels in the
hierarchy by ra-assessing categarisation (based an the Towest Jevel input that is significant to the fair value measurement as a whale) st the end of each reporting period.

For the purpase of fair value disclosures, the Company has detenmined classes of assets and labillties an the basis of the nature, characteristics and risks of the asset or
fiabllity and the level of the falr value hierarchy as explained above, This note summarises accounting pelicy for fair value. Other fair value related disclosures are glven in the
relevant notes,

<€) Retirement and nther emolavee banefits

Retirement benefit In the form of provident fund and other funds Is a defined contribution scheme. The Company has no obligation, other tha contribution payabla to the
provident fund. The Company recognizes contribution payable to the provident fund seheme as an expense, whe emplayee renders the related service. 1 the contribution
payabfe to the scheme far service received before the balance sheel date exceeds contribution already pald, the defict payable o the scheie is recapnized as
a liability after deducting the contribution already paid. If contrinution already paid exceeds the cantribulinn due for services received before the bafance sheet date, then
excess 1§ recognized ag an asset to extent that the pre-payment will lead to, for example, a reductlon In future payment or & ¢ash refund.

The Company operates a defined benefit gratulty plan, which requires contributions to be made to a separatzly administered fund. The cost of providing benefits under the
defined benefit plan is determined using the projected unlt credit method, Remeasurament net reclassifisd to profit or loss In subsequent periods.

Remeasurements, comprisin actiarial gains and losses, the effect of the asset celiing, ewcluding amounts induded in net interest on the net defined benefit liabllity an retum
on plan assets (excluding amounts incuded in net interest on the net defined benefit {iability), are recognised immediately In balance shest with 8 cerresponding
dehit or credit kg retained earninas through QCI in the period in which they accur,

Remeasurement not reclassified to profit ar {oss In subsequent perinds,

Past service costs are reconnised in profit or loss on the earlier of:

1 The date of the nfan amendment or curtallment. an

2 The dale that the Companv recoantsas refated rastructuring costs

Net inkerest is calculated by applying the discount rate to the net defined benefit Habllity or asset. The Company recagnises the following chang the net defined benefit
obligation as an expense in the cansalidated statement of profit and loss:

1 Service costs comprising current service costs, past-service costs, gains and lesses on curtailments and non-rautine setilemants; and

2 HNet interest exsaense or income

Accumulated teave, which fs expected to be utilized within the next 12 months, Is treated as a short-term employee benefit. The Company meas the expactad cost of such
absences a3 the additional amount that it expects ko pay as a rasult of the unused entitiement that has accumulated a eeporting date.

The Company treats accumulated leave axpected to be carried forward beyond twelve manths, as a long-tarm employee benefit for measurement purpeses. Such long-term
compensated absences are provided far based an the actuarial valuation using the projected unit credit method as a year-and, Actuarial gains/lasses are immediately taken tg
the statemient of profit and loss and ara not deferred, The Campany presents the feave current llabHity in the halance sheet, io the extent it does not have an uncondltional
right to defer its settternant for 12 manths after the reporting date
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Shart Term Emplovee Benefits:

Short-term employee benafils including sslaries, bonuses and commission paysble within twelve months after the end of the period ln which employees render the related
services and non-monetary benefits (such as medical care} for current employees are estimated and measured o undiscounted basls.

Accumulated leave, which is expected to be vtiised within the next 12 menths, Is trapted a5 a short-term employee benefit, The Com measuras the expected cost of such
absences as the additional amount that It expects to pay as a resujt of the unused entitlement that aceusnulated at the reporting date.

Compensated absences which are not axpacted to oceur within turzlve months after the ead of the perind in which the employee render relatad servica are recognised based on
actuarial valuatlon at the present vaiue of the abligation as on the reparting date,

d) Pravisien and continoencies

Provisians are recognised when the Company has 2 present obligation (legal or constructive} 25 & resull of 2 past avent, it is probable that an out of resources emboedylng
economic benefits will be required to sette the obligation and 2 reffable estimate can be made of the ambunt o ebligation, When the Company expects some or all
of a provision to be relmbursed, the relmbursement Is recognised as a separate asset, but when the refmbursement s virtually certain. The expense refating to a
provision is presented In the statement of profit and loss net of reimbursement. 3f the elffect of the time value of money is material, provisions are discounted
using 2 current pré-tax rate that reflects, appropriate, the risks sperific to the llability, When discounting 1s used, the fncrease {n the provision due ta the passage of time
Is racognised finance cost.

el Leases
A contract is, or contains, a lease if the contract Conveys the right to contrat the use of an identified asset for a period of time in exchange for consideration

Companv as a lessee

Leases are recognised as a right-of-use asset and a carvesponding liability at the date at which the leased asset is avallable for use by the Company, Contracts may cantain
bath lease and non-lease companents. The Company allocates the consideration In the enntract to the |zase and non-lease companants based on thelr relative stang-alone
prices.

Assets and liabilities arising from a lease are iniially messtred on 3 present value basis, Lease liabilities include the net prasent wvalus of tha following lease
paymants;

>Fixed pavments {including in-substance fixed pavments). less any lease Incentives recelvable .

>Variabla leasa pavment that are based on an Index or a rate, Inlifally measured usirg the index or rate as at the commencernent data

>Amaunts expected 1o be pavable by the Comaany under residual veive ouvarantees

>The everclsa price of a purchase apkion If the Company |s reasonably certain to exercise that option, and payments of penalties for terminating the lease, if the lease tenn
reflects the Company exerdsing that aption.

Lease payments to be made under reasonably cartain axtension aptions are also Included in the measuremant of the liablity. The lease paymants are discounted using the
interest rzte implicit In the lease. If that rate cannot be readlly determined, which is genarally the case for feases In the Company, the lessee’s Incremental
borrawing rate is used, being the rate that the individual lessee would have to pay to borrow the funds necessary te obtaln an asset of simllar valve te the right-of-usa asset
in a similar economic environment with simllar terms, security and condltions. !

To determine the incremantal barrawing rate, the Company uses a bulld-up approach that starts with a risk-free Interast rate adjusted for credit risk for leases held by the
Company, which does not have recent third party finandng and makes adjustments spedfic to the lease, e.g. term, country, currency and security.

Lease payments are allecated between principal and finance cost, The finence cost 1s charged to profit or loss aver the jease period to produce a constant periodie rate of
Interest on the remaining balance of the llability for each period. Varisble lease payments that depend on sales are recognized in prafit or toss in the perlod In
which the condition that trigoers those pavments oceurs,

The tease lizbility is subsequently remeasured by Increasing the catrying amount to refiect interest en the lease liabllity, reducing the carrying amount to reflect
the lease payments made and remeasuring the carrylng amount to refiect any reassessment or lease modifications or to reflect ravised in-substance fixed lease payments, The
Company recognises the amaunt of the re-measurement of jease liabillty due to modification as an adjustment to the right-of-use asset and statement of prafit and loss
depending upon the nature of modification,

“Right-of-use sssets are m d at cost © ising the

a) the amount of the initial measurement of lease liabilitv

b} any lease payments made at or before the cammencement date less any lease Incentives received

<) anv inilial direct costs. and

dY restoration costs,

The right-of-use asset [s subsequently measured at cost less any accumulated depreciation, sccumulated impairment losses, if any and adjusted for any remeasurement of the
leasa liability. Right-of-use assels are generally depraeciated over the sharter of the asset's useful iife

and the lease tarm on a strzight-line basis. The estimated vseful tives of right-nf-use assets are determined on the same basis as those of property, plant and equipment. If the
Company is reasonably certain ta exercise 2 purchase option, the right-of-use asset is depreciated over the underlying asset’s useful life. Right-of-use assets are tested for
impairment whenaver there [s any Indicabisn that their carrying amounts may not be recoverable. Impairment loss, If any, [s recognlsed In tha statement of profit and loss.

Payments asseciated with short-term leases of equipment and ail leases af lovt-value assels are recognized on a stralght-line basls as an expense in profit or loss. Short-term
{eases are leases with a fease term of 12 months or less,

f1 Transitian to Ind AS 116

Ministey of Carparate Affalrs ("MCA") through Companies [Indian Accounting Standards) Amendment Rules, 2019 and Companles (Indian Accounting Standards) Second
Amendment Rules, has notlfied Ind AS 116 Leases which replaces the existing lzase standard, Ind AS 17 Leases, and other Interpretations, [nd AS 116 sets out the principles
for the recognition, measurement, presentation and disclosure of leases for both lessees and lessors. It introduces a single, on-bafance sheet lease accounting model for lessees

The Company has adopted Ind AS 116, effective annuat reporting period beginning from 1st April, 2020 and applied the standard to all lease contracts existing on 1st April,
2019 usfing the modified retrospactive method. Consequently, the Company recorded the lease liabllity at Lhe present value of the lease payments discounted at the
incrementat borrewing rate and the ROU asser the same value at which the lesse liability is recagnized.
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a) Borrowing costs -

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to get ready for its intended
use gr sale are capitaiised as part of the cost of the asset. All ather borrowing costs are expense In the perled In which they accur, Borrowing costs consist of intarast and
other costs that an enllty ncurs in connection with the borrowing of funds. Borrowlng cost alse indudes exchange differences to the extent regarded as an
adjustment Lo the barrowing costs.

h1 Cash and cash ecuivaients

Cash and rash equivalent in the halance sheet comprise cash at banks and an hand and short-term deposits with an original maturity of three months or tess, which are subject
En an insignificant risk of changes I value,

For the purpose of the financial statement of cash flaws, cash and cash equivalents cansist of cash and short-term deposits, as defined above, net of ouistanding bank
overdrafts (If any} as they are considered an integrat part of the Company’s cash management.

i} Earninas ver share {EPSY

Baslc earrings per share [s calculated by dividing the met prafit or foss attributable to equlty haider of the company {after deducting preference dividends and
attributable taxes} by the weighted average number of equity shares outstanding during the perlad. Partly paid up equity shares are treated as & fraction of an equity share to
the extent that they are entitled to participate in dividands relstive to a fully paid equity share during the reporting perlod, The weighted average number of equity shares
outstanding during the period is adjusted for events such as bonus isste, bonus element in a rights issue, share split, and reverse share split {consolidation of shares) that
have changed the number of equity shares autstanding, without a carresponding change in resources.

For the purpose of caleulating diluted eamnings per share, the nel profit or foss for the period aftributable to equity sharcholders of the compary and the
weighted average number of shares outstanding during the period are adjusted for the effects of all dilutfve potentfal equity shares,

il Inventories

I, Raw materlals, components, stores and spares are valugd at lower of cost and net realizable value. However, materials and other items held far usz In the production of
inventories are nut written down below cast If the finished products In which they will be incorporated are expected to be sold at or above cost. Cost of raw materials,
components and stores and spares Is datecmined on First In First Qut (FIFOY Basis,

il. Work-In-progress and finished goods are valued at lower of cost and et realizable vatue, Cost Includes diract materials and lzbour and a proportion of manufacturing
overheads based on normal/actual operating capacity as per the lndian Accounting standard 2.

iil. Met realizable vaiue is the esti seliing price In the ordinary course of business, less estimated costs of completian and estimated costs pecessary ko make the sale.

k) Cash flaw statament

Cash flows are reported using the indirzct method, whereby net profit/ (loss) before tox fs adjusted for the effects of transactions of a non- nature and any deferrals or accruals
af past or future cash recelpts or payments. The cash fows from regular operating, investing and finan activities of the Company are segregated. Cash and cash =quivalents In
the cash flow statemnent camprise cash in hand and balance in ban current accounts, deposit accounts.

I} Current versus non-currant classification

The Company presants its assets and Habllitles in the Balance Sheet based on currant f non- current classification. An asset is treated as current when it fs:
a) expected to be realised or intended te be seld or consumed in normal aperating cycle;

o) held orimarilv for the ouroose af trading:

¢} expected to be realised within bveive months after the reoorting perled: or

d) cash ar cash equivalent unless restricted from being exchanged or used to setiie a liability for at least hwelva months afier the reporting period,

All other assets are classifled as non-current. A fiability Is current when:

al it is expected fo ba settfed in normal operating cvele;

b it is held orimarilv for the puroose of trading:

<1 It Is due ta be settled within bwelve months aRer the recorting oerod: ar

d) there is no vnconditional right to defer the settlement of the liability for at least bwelve months after the reporting period.

All other ilabilities zre classified as non-current,

Defarred tax assets and liabHities are classified a5 non-current assets and liabAities,

The operating eycle fs the time between the acquisition of assets for pracessing and thelr realisation in cash and cash equivalents. The Company has ldentified
twelve manths as iks operating cyde.

ml Cash dividend .

The Campany recognises a flability to make czsh or non-cash distributicns to equity holders when the distribution is authorised and the distribution is no {onger at the
discratian of the Company, As per the corporate faws in Indla, a distribution Is authorised when | Is approved by the shareholders, A corresponding amount Is racognised
directly in equity.

n) Continaent Liabliities

Gisclosure of coatingent liability is made when there is 2 possible obligation arising from past events, the existence of which will be confirmed only by the
occurrénce of hoh-occumence of ong or more uncertaln future events nat wholly within the cantral of the Company oF 2 prasent obligation that arises from past events whare it
is either nat prabable that an cutflow of resources embodying economic benefits will be required to settle or a reliable estimate of amount cannot be made.



MSPL UNIT 4 LIMITED
CIN No. U35105PN2023P1LC218445

Notes to the financial statements for the Year ended 31st March 2026

(All amounts in T Lakhs, unless otherwise stated)

3 Property Plant & Equipment As At 31st March 2026

Particulars

Plant & Total
Machinery Tangible
Assets
Gross Carrying Value
As at beginning of the vear 1,064.13 1,064.13
Additions - -
Deductions - -
Other Adjustments - -
As at end of the year 1,064.13 1,064.13
Depreciation
As at beginning of the year - 40,57 40,57
For the year 42,14} 42.14
Deductions - -
Other Adjustments - -
As at end of the year - 82.71 82.71
Net Carrying Value
As at beqginning of the vear 1,023.56 1,023.56
As at end of the year 981.42 981.42
3 Property Plant & Equipment As At 31st March 2025
Particulars
Plant & Total
Machinery Tangible
Assets
Gross Carrving Value
Additions 1,064,13 1,064.13
Deductions - -
Other Adjustments - - -
As at end of the vear 1,064.13 1,064.13
Depreciation
For the vear 40.57 40,57
Deductions - -
Qther Adjustments - -
As at end of the year 40.57 40.57
Net Carrying Value
As at end of the year 1,023.56 1,023.56

Notes:-

1. For accounting policy on Depreciation and amortisation refer Note 2.3(b).




MSPL UNIT 4 LIMITED
CIN No. U35105PN2023PLC218445

Notes to the financial statements for the Year ended 31st March 2026
(All amounts in ¥ Lakhs, unless otherwise stated)

4 Other Intangible Assets As At 31st March 2026

Particulars Computer Transmission Total Intangible
Software Grid Rights Assets
Gross Carrying Value
As at beqginning of the vear 50.06 50.00
Additions 29.50 29.50
Peductions - -
Other Adjustment: - -
As at the end of the vear 79.50 79.50
Amortization
As at beginning of the vear 1.94 1.94
For the vear 2.29 2.29
Peductions - -
Other Adiustment - -
As at the end of the vear 4.23 4.23
As at the beginning 48.06 48.06
As at the end 75.27 75.27
Other Intangible Assets As At 31st March 2025
Particulars Computer Transmission Total Intangible
Software Grid Rights Assets
Gross Carrying Value
Additions 50.00 50.00
Deductions - -
Other Adiustment - -
As at the end of the vear 50.00 50.00
Amortization
For the year 1.94 1.94
Deductions - -
Cther Adjustment - -
As at the end of the vear 1.94 1.94
As at the end 48.06 48.06

Notes:~

1. For accounting policy on Depreciation and amortisation refer Note 2.3({b).




MSPL UNIT 4 LIMITED

CIN No, U3SE05PN2023PLC218445 ’
Nates to the financial statements for the Year ended 31st March 2026
(All amounts in € Lakhs, unless otherwise stated}

5 other financial assets - Non current

Particulars As At 31st As At 31st

March 2026| March 2025}
Security deposit 11.47 1.80
Fixed Deposit with Federal Bank (Maturity more than 12 menths) 27.00 27.00
Interest Accrued on Fixed Depaosits 4,25 2.38
Total 42,72 31,18

&6 Deferred tax assets (net}
Particulars As At 31st] As At 3ist
March 2026] March 2025

Deferred tax assets

MAT credit entitlement - -
Brought forward business losses and unabsorbad depreciation carried forward 170.57 105.26
Deferred tax impact on Ind AS adjustments 0.04 -

Less : Deferred tax liability

On difference between book balance and tax balance of PPE and Intangible asset 161.14 102.87

Total . 9,50 2.39

Notes:-

Reconciliation of deferred tax assets (net)

Particulars As At 31st| As At 3ist
March 2026] March 2025

‘|Opening balance as of 1 April 2,39} (0.24)

Tax (inceame)/expense during the year recognised in profit or loss {7.11) (2.15)

Tax {Inceme)/expense during the year recognised in OCI - -

Closing balance as of 31 March (9.50} (2.39)

7 Trade receivables

Particulars As At 31st| As At 3list
March 2026 March 2025

Trade receivables 13.45 12.06

Braeak-up for security details:
Secured, considered good

Unsecured, considered good ’ 13.45 12.06
Doubtful - -
Lass Allowance (for expected credit lass under simplified approach) = =
Tatal 13.45 12.06
Notes:-

1. Trade receivables are measured at amortised cost,
2. Refer Note 30 for fair vaiue disclosure of financial assets and financial liabilities and for fair value hierarchy.
3. Refer Note 31 on cradit risk of trade recaivables, which explains how the Company manages and measures credit quality of trade




MSPE UNET 4 LEMITED
CIN No. U35105PN2023PLC218445

Notes to the financial statements for the Year ended 31st March 2026

(Al) amounts in ¥ Lakhs, unless otherwise stated)

4., Ageing for trade receivables - current outstanding As At 3ist March 202§

Particulars

Qutstanding for following periods frem due date

of pavmen
Not Due jLess than 6 6 1-2 |2-3 |Marethan 3 |Total
months months -jyears [years |years
1vear

Undisputed trade receivables - considered acod - 13.45 - - - - 13.45
lndisputed trade receivables - which have significant - - - - - - -
increase in credit risk
Undisputed trade receivables - credit impaired - - - - - - -
Disputed trade receivables - considered goad - - - - - - -
Disputed trade receivabies ~ which have significant - - - - - - -
increase in credit risk
Disputed trade receivables - credit impaired - - - - - - -

- 13,45 - o - - 13.45
Less: Allowance for doubtful trade receivables -
Total Trade receivables - 13.45 - - - - 13.45
4, Ageina for trade receivables — current outstandina As At 31st March 2025
Particulars Outstanding for following periods from due date

of pavmen
Not Due [Lessthané |6 1-2 i2-3 |Morethan 3 (Total
months months -jyears lyears lyears
1 year

Undisputed trade receivahles - considered qood - 12.06 - - - - 12.06
Undisputed trade receivables — which have significant - - - - - - -
increasa in credit risk
Undisputed trade receivables - credit impalred - - - - - - -
Disputed trade receivables — considered qoog - - - - - - -
Disputed trade receivables - which have significant - - - - - - -
increase in credit risk
Disnuted trade receivables - credit impaired - - - - - - x

- 12.06 - - = - 12.06
Less: Allowance for doubtful trade receivables -
Tatal Trade receivables - 12.06 - - - - 12,06

8 Cash and cash eqguivakents

Particulars

As At 31sti  As At 31st
March 2026] March 2025

Balance with bank in current accounts and debit balance in cash credit accounts 9.28 4,69
Cash in hand - -
.IDeposits with original maturity of less than three months o -
Total 9.2% 4.69

Notes:-

1. Refer Nate 30 for fair value disclosure of financial assets and financial fiabilities and for fair valua hisrarchy.
2. Refer Nete 31 on risk management abjectives and policies for financial instruments.

9 Income tax assets - net

Particulars

As At 31t As At 31st
March 2026} March 2025

Tax paid in advance - Net of provision
Total

0.24

0.25

0.24

0.25

10 Other current assets

Particulars

As AL 31st As At 3ist
March 2026] March 2025

Prepaid expenses 0.29 0.10
Balanca with government authorities - -
Total 0,29 a.10
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CIN No, U35105PN2023PLC218445

Notes to the financial statements for the Year ended 31st March 2026
(Alt amounts In T Lakhs, unless otherwise stated)

11 Share capital As At 31st March 2026

Particulars

No, of shares

Autherised share capital
Egquity shares of ¥ 10 each

23,00,000

[ANR i Lakhs |

230.00

Share capital As At 315t March 2025

Particulars

No. of shares

INR in Lakhs

Authaorised shara capital

Equity shares of ¥ 10 each 23,00.000 230.00
11 Issued, subscribed, fullv and partlv paid up As At 31st March 2026
Particulars Current Year
Mo, of Shares Rs. in lakh
Issued ,subscribed and fully paid up
Equity shares of ¥ 10 each 22,95,600 228.50
Total 22,895,000 224,50
Issued, subscribed, fullv and partly paid up As At 31st March 2025
Particulars Current Year
MNo. of Shares Rs, in lakh
Issued ,subscribed and fully paid up
Equity shares of 10 each 22,95,000 229,50
Total 22,95,000 229.50

a} Reconciliation of equity shares outstanding As At 31st March 2026

Particulars

No, of shares

INR in Lakhs

Issued, subscribed and fully paid up equity shares outstanding at beginning of the year
ESOP Shares issued during the vear

Issued, subscribed and fully paid up equity shares outstanding at the end of the year

Reconciliation of eauitv shares outstanding As At 31st March 2025

Particujars

Issued, subscribed and fully paid up equity shares outstanding at beginning of the year
ESOP Shares Issued during the year

22,95,000 229.50
22,95,000 229.50
No. of shares INR in Lakhs
22.95.000 229,530
22,95,000 229,50

Issued, subscribed and fully paid up equity shares outstanding at the end of the year

Terms/Rights attached to the equity shares

On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company, remaining after

distribution of all preferential amoeunts in proportion to the number of equity shares held,

The Company has a single class of equity shares having a face value of ¥ 10 each. Accordingly, all equity shares rank equally with regard to
dividends and share in the Company’s residual assets. The equily shares are entitled to receive dividend as declared from time 1o time. The
voting rights of an equity shareholder are in proportion to its share of the paid-up equity capital of the Company, Voting rights cannot be
exercised in respect of shares on which any call or other sums presently payable have not bean paid.

b) Number of fully paid up Shares held by each sharehalder holding more than 5% equity shares in the company As At 31st

March 2026

Equity share capital ;_{Equity shares of Rs, 10 each fully paid-up})

No. of shares

(% hoiding)

Mitcon Sun Power Limited
SPANY Medisearch Lifesciences

16,98.300

2,86.700

74.00 %

26.00 %

March 2025

Number of fully paid up Shares held by each shareholder holding more than 5% equity shares in the company As At 3ist

Equity share capitat : (Equity shares of Rs. 10 each fully paid-up)

No. of shares

{% halding}

Mitcon Sun Power Limited
SPANV Medisearch Lifesciences

16.98,300

5.96.700

74,00 %

26,00 %




MSPL UNIT 4 LIMITED

CIN No, U35105PN2023PLC218445

Notes to the financial statements for the Year ended 31st March 2026
(All amounts in ¥ Lakhs, unless otherwise stated)

11 Share capital As At 31st March 2026
¢} Disclosure of Shareholding of Proimoters As At 31st March 2026

Promoter name o, of Shares % of % of changes
sharehaldina during the vear

Mitcon Sun Power Limited 16,398,300 74.00 -

Disclosure of Shareholding of Promoters As At 31st March 2025

Promoter name No. of Shares % of 9% of changes
shareholding iduring the vear

Mitcon Sun Power Limited

16,98.300

74.00

12 Other Eguity

Particulars

As At 31st March

As At 31st March

2026 2025
Retained Earnings
Opening Balance {(7.33% (0.68}
Add @ Profit for the year {20.22) (6.65}
Add : Other Comprehensive Income/(Lass) - -
Add: Cther adjustment - -
Closing Balance {27,551 {7.331
Total {27,551 (7.33}




MSPL UNET 4 LIMITED

CIM No, ¥35105PN2023PLC218445

Nates to tha financial statemants for the Year ended 3ist March 2026
{All amounts in T Lakhs, unkess otherwise stated)

13 Borcowings (Non-curcent)

Particulars Notes As At 31st As AL 31st
March 2026 March 2025
Secured term loans
From banks 370.97 435.48
370.97 435,48
tess! Current Maturitles of lorg term barrawlng 14 {64.52) 764.52)
306,45 370,95
Leans fram related parties 442,30 448.30
Tatal 755,78 820.26
Notes:-

1. Borrowings are measured at amoertised cost
2. Refer Note 30 fer Fair value disclosure of financlal assats and financlal liabilities and for falr value hierarchy,
3, Refer nate 31 for explanations an the Company’s Interest risk, Foreign currency sisk and liquidity risk management processes,

4, Term loan of ¥ 500.00 Lakhs taken from The Federal Bank Ltd. In last year. The securlty given far raising term loan from Federal Bank is project assets i.e.
hypothecation of Solar Power Project of 1.1B MW {AC) located at village Kini, Taluka - Akkalkot, Salapur. The project assets includes plant and machineries, efectrical

eguipment’s ete, which are used for generation of power.
5. Security given to bank against term loan is hypothecation of receivables from SPANV Medlsearch Lifesclences Pyt Lid

6, Maturiby orofite of Term Loans from Banks and Others {including current maturities)

Period As At 315t  As At 3ist
March 2026| March 2025
Less than three months 1613 16.13
Hore than three months and up to one year 48.39 4B.39
Mare than ane year and up to three years 129.03 128.03
Hare than three years and up to five years 129.03 129.03
Above five years 48.39 112,90
7. Details of security As At 315t March 2026
Particulars Natere of Outstanding |Total Balance Starting Ending on Rata of
security Loan Numberof |Numberof ifrom interest
Amount instalments |instaiments
(including
Curvent
Rtakairibing)
Loan from Banks
Federal Bank Limited - Term lLoan (Preject) Loan against 170.97 a3 69|29-04-2024 | 219-12-2031 |7.75%
Salar Project
7. Details of security As At 31st March 2025
Particulars Nature of Outstanding |Total Balance Starting Ending on Rate af
security Loan Number of |Number of [from interest
Amount instalments |instalments
{including
Current,
Matisritios)
Loan from Banks
Federal Bank Limited - Term toan (Project) Loan against 435.48 93 81{29-04-2024 [29-12-2031 [3.00%
Solar Proiect
14 Current matarities of lona-term_harrowinos
Particulars As At 3lst] As At 3ist
March 2026) March 2025
Secured loans from bank and others 64.52 64,52
Total 64,52 64,52
Nates;~

1. Refer Note 30 for fair value disclosure of financial assets and financial liab#ities and for Fair value hierarchy
2, Borrowings are measured at amortised cost,
3. Refer Note 31 for explanations on the company's Interest risk, fareign currency risk and Equidity risk management processes.

15 Trade and other pavables
Particulars As At 31st As At 31st
March 2026} March 28625

Due to micro, small and medium enterprises = -

Due to other than micra, small and mediun enterprises 1.50 -
Total 1.50 -
Hates:-

i, Trade and other payables are measurad at amortised cost.

2. For related party disclosures, refer Note 29,

3. Refer Mote 30 for fair value disclosure of financfal assets and financial liabilities and for fair value hierarchy.
4. Refer Note 31 on risk management objactives and policies for finandial instruments,
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(All ameunts in T Lakhs, unless otherwise stated)

13 Barrowinas {Non-current)
5, Againg for trade pavables — current outstanding As At 31st March

2026

Particulars

Cutstanding for foHowing perlods from due date of payment

Not Due Less than £ }1-2 years 2-3 yaars Mare than 3 [Total
Year vears
(1} MSME 1.51 - - 1.51
(i} Disputed dues ~ MSME - - - -
(ivIDisputed dues - Others - - - -
1.51 - d 1.51
Accrued Expenses -
Total Trade payables - - - 1.5%
Note on MSME
5. Ageing for trade pavables — current outstanding As At 31st March 2025
Particulars Outstanding for following perieds from due date of payment
Not Due Less than 1 [1-2 years 2-3 years Mara than 3 {Total
vear vesrs
(i} Disputed dues - MSME - - - -
(iviDisputed dues - Others - - - -
Accrued Expenses g
Hoke on MSME
16 Qther financial liabilities {Current)
Particulars As At 31st| As At 31st
X March 2026| March 2025
Other Payables 0.24 -
Temparary Advance fram Ralated Parties 106.46 13.61
Totzl Other financial liabilities - Current 106.20 13.61
17 Other currant liabilities
Particulars As At dlst As At 31st
March 2026| March 2025
Statutary dues including provident fund and tax deducted at source 1.18 115
Qther currant lisbilities - -
Tatal 1.18 1.15]
18 Current orovisions
Particulars As At 31st As At 3ist
March 2026} March 2025;
Provision for employee benefits
Provision for Expenses Q.58 0.58
Total ¢.58 0.58
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{All amoeounts in T Lakhs, unless otherwise stated)

19 Revenue from operations

Particulars For the period For the period
ended 31st March|ended 31st March
2026 2025

Sale of sarvices
Income from Sclar Power generation 109,21 102.25
Total 109.21 102.25

20 Other income

Particulars For the period For the period
ended 31st Marchiended 31st March|
2026 2025
Interest income an financial assets measured at
amortised cost
- On bank deposits 2,07 2.64
- On others 0.09 -
- On Income Tax Refund 0.01 0.01
" |- on Security Deposit 0.09 -
Other Non-Operating income - -
Total 2,26 2.65

21 Finance costs

Particulars

For the period
ended 31st March

For the period
ended 31st March

2025 2025
Interest on term loans 32.56 40.69
Other finance cost 5.35 8,16
Interest on intercorporate foan 42.68 12.05
Total 80.59 60.90

22 Depreciation and amortisation expense

Particulars

For the period
ended 31st March

For the period
ended 31st March

2026 2025
Depreciation on Praperty, Plant & Equipment 42.14 40,57
Depreciation on RCU Asset - -
Amortisation on Intangible Assets 2.29 1.94
Total 44.43 42.51

23 Other expenses

Particulars

Far the period
ended 31st March

For the pericd
ended 31st March

2026 2025
Rent - 0.05
Rates and taxes 1.05 1.66
Pastage, Fax and Courier - 0.01
Repairs and Maintenance 0.73 1.75
Travelling and conveyance - 0.07
Professional charges 6,98 0.30
Registration and Leqgal Fees 0.06 0.43
Auditor’s remuneration 0.35 0.35
Power and Fuel 3.42 4.85




MSPL UNIT 4 LIMITED
CIN No. U35105PN2023PLC218445

Notes to the financial statements for the Year ended 31st March 2026
(All amounts in ¥ Lakhs, unless otherwise stated)

Insurance 1,18 0.40
General Expenses 0.01 0.42
Total 13.78 10.29
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Notes to the financial statements for the Year ended 31st March 2026

(ANl amounts in T Lakhs, unless otherwise stated)

24 Tax Expenses

The note below datails the majer components of income tax expenses for the year ended 31st March, 2026 and year ended 31st
March, 2025. The note further describes the significant estimates made n relatlon to company's income tax position, and also
explains how the income fax expense is impacted by non-assessable and non-deductible items.

Particulars For the period For the period
ended 31st ended 31st
March 20256 March 2025

Current tax

Current income tax - -

(Excess)/shart provision related to earlier yvears - -

Deferred tax

MAT credit entitiement - -

Relating to arigination and reversal or temperary difference {7.11) {2.15)

Income tax expense reported in the statement of profit and loss (7.11) (2.15)

25 Earnings per share

Particuiars

Far the period

For the period

ended 31ist ended 31st
March 2026 March 2025
Basic earnings per share
Profit after tax as per accounts {A) (20.22) (6.65}
Weighted average number of equity shares outstanding {B) 22,95,000 22,985,000
Number of shares at the end of the vear 22,985,000 22,95,000
Basic EPS of ardinary equity share {A/B} (in INR) (0.88) (0,30}
Diluted earnings per share
Profit after tax as per accounts {C) {20.22) {6.65)
Weighted average number of equity shares outstanding (D} 22,925,000 ~232,95,000
Diluted EPS of ordinary equity share {C/D) (in INR) {0.88) {0.20)
Face value per share {in INR} 10.00 10.00

26 Auditors remuneration

Particulars As At 31st March| As At 31st March
2026 2025

Audit fee

- Statutory audit fee .35 0.35

Total 0.25 0.35
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CIN No, U35105PN2023PLC218445

Notes to the financial statements for the Year ended 31st March 2026
{All amounts in T Lakhs, unless otherwise stated)

27. Disclosure pursuant to Ind AS 115 “Revenue from Contracts with Customers

a. Disagegregation of revenue

The company disarregrates the revenue from customers by types of goods or services rendered (example, major preduct Liens),
gecgraphy, market or type of customer (for example, government and non-government), type of contract (e.9. fixed price and time-and-
materizl contracts), contract duration. The Company believe that this disaggregation best depicts how the nature, amount, timing and
uncertainty of our revenues and cash flows are affected by industry, market and other economic facters.

Particulars

Far the pericd
ended 31st March

For the period
ended 3%st March

2026 2025
Nature of Services
Revenue from Consultancy and Training Fees - -
Income fram Solar Power generation 109.21 102.25
Total 108.21 102.25
Revenue recognised at a point in Hme - -
Revenue recognised over a period of time 109.21 102.25
Totai 103.21 102,25

Movement in contract balances during the veart As At 31st March 2026

Particulars Contract assets  [Contract
liabilities

Opening balance - T

Ciosing Balance - -

Net Increase/ {Pecrease) - -

Movement in contract balances during the vear: As At 31st March 2025

Particulars Contract assets |Contract

liabilities

Cpening balance
Clasing Balance
Net Increase/ {Decrease)

28 Disclosure pursuant to Indian Accounting Standard (Ind AS} 108 “Operating Segment”

The business activities of the Company from which it earns revenues and incurs expenses; whose operating results are regularly reviewed
by the chief aperating decision maker to make decisions about resources to be allocated to the segment and assess its performance, and
for which discrete financial informatiah is available invelve predeminantly ane operating segment. The Company operates within a single

geographical segment '[ndia’.
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29

ER

Disclosure of related parties /related party transactions pursuant to Ind AS 24 "Related Partv Bisclosures

Names of the other related partv and status of transactions entered durina the vear:

Nature of refationship

Name of the refated party

Transaction
entered during the
year (Yes/ No)

titimate Heldina Companyv MITCON Consuitancy & Enaineerina Services Ltd Yes
Holdina Company MITCON Sun Power Ltd Yes
Fellow Subsidiary MITCON Solar Alliance Ltd Yes
Fellow Subsidiary MSPL Unit 1 Ltd Yes
Fellow Subsidiary MSPL Unit 2 Lid No
Fellow Subsidiarv MSPL Unit 3 Lid Mo
Feilow Subsidiary MSPL Unit 4 Ltd Ha
Fellow Subsidiary MSPL Unit 5 Ltd No
Fellow Subsidiary MSPL Uait 6 Ltd No
Fellow Subsidiary MSPL Unit 7 Ltd o
Feliow Subsidiary Shrikhande Consultant Limited No
Fellow Subsidiary Planet Eve Infra Al Limited ho
Fellow Subsidiarv Mitcon Biofuel and Green Chemistry Pvt Lkd No
Fellow Subsidiarv Krishna Windfarms Developers Pyt Lid No
Fellow Subsidiary Mitcon Advisorv Services Pvt Lid Yes
Fellow Subsidlary Mitcon Envirotech Limited No
Fellow Subsidiarv Mitcon Impact Asset Manacement Pvt Ltd No
Fellaw Subsidiary Mitcon Water Ltd No
Feliow Subsidiary Mitcon Soil Health 1td No
Sister Concern Planet Eye Farm Al Ltd No
Sister Concern Mitcon Mature Based Solutions Ltd No
Sister Concarn MINVEN Solar 02 Pyt Lid Na
Sister Concern MINVEN Solar 03 PvE Ltd No

Name of kav manacement sersonnel and their relatives with whom transactions were carried out

Name of the Related Party

Nature of relaticnship

Transaction
entered during the

Ganesh Bhosale

Additional Director

No

during the vear:

Dhawal Marghade

Director

No

iNandkishor Dhakate

Director

No

Related partv transactions

Name of the party

Nature of transaction

For the year ended

For the year ended

31st March, 2026

31sk March, 2025

A. Holdina Companv
MITCON Sun Power Ltd

MITCON Consultancy &
Enaineerina Services Ltd

B. Fellow Subsidiary
MITCON Selar Alliance Lid

MSPL Unit 1 Ltd

MSPL Unit 2 Ltd

MITCON Advisory Services Pvt
Ltd

Purchase of goods or services
Sales of aoeds or Services
Interest on loan taken

Short term advance received
Intercorpcorate foan taken
Short term advance

Purchase of aoods or senvices

Purchase of aoods or services
Purchase of goods or services
Interest on loan taken
Purchase of goods or services
intercoroorate loan taken
Short term advance

Shart term advance

30.98

42.68
197.77

3.58

305.21
9.45
10.64
25.86
443.30
6.58

2,58

2.58
2.58
1.40
0.01
33.30
0.54

3.27
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d. Amounk due to/from related parties:

Name of the party Nature of transaction

For the vear ended

For the yvear ended

31st March, 2026

3ist March, 2025

Amount due to related narties
MITCON Consultancy & Trade Payable
Enaineering Services Limited

Temporary advance pavable
MITCON Sun Power Limited Trade Pavable
Temoorary advance pavable
Intercoroorate loan pavable

1.50

106.46
449,30

13.61
449.30

Terms and Cenditions of transactions with Related Parties:

The transactions with related parties are made in the normal course of business and on terms equivalent to those that prevail in
arm’s fength transactions. Qutstanding balances at the year-end are unsecured and interest free and settiement occurs in cash,

e, Corporate quarantees taken frem related parties:

Nature of transaction

Far the vear edded

3ist March, 2026

For the vear ended
31st March, 2025

Corporate Guarantee taken towards term loan from:
Mitcon Consultancy and £ngineering Services Lid

Mitcon Sun Power Ltd

Mitcon Solar Alliance Ltd

MSPL Unit 1 Ltd

500.00

500.00
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Notes to tha financial statements for the Year ended 31st March 2026

(Alf amounts In ¥ Lakhs, unless otherwise statad)

38 Fair value disclosure

a, Clagsification of financial assets As At 31st March 2026

Particulars Carrying Fair Value
Value

(1) Measured at amartised cost

Trade receivables 13.45 13.45

Cash and cash eguivalents and other bank balances 9.29 9.29

Cthers financial assats 42,72 42.72

Subtotal {I 65.46 65.46

(Y1) Measured at fair value through Profit or Loss

investmants - v

Sublotal (11} d =

Total (I+I1} 65,46 65.46

Classification of financial assets As At 31st March 2025

Particulars Carrying Fair Value

. Value

{I} Measured at amortised cost

Trade receivables 12.06 12.06

Cash and cash eguivalents and other bank balances 4.69 4,69

Others financial assets 31.18 3i.18

Subtotal (1) 47,93 47.93

{11} Measured at fair value through Profit or Loss

Investments - -

Subtotal (II) - -

Total {I+11} A7.893 47.93

b. Classification of financial Habilitias As At 31st March 2026

Particulars Carrying Fair Value
Value

Measured at amartised cost

Borrewings 820.27 820.27

Trade and other pavables 1,50 1.50

Other financial liabilities 106.70 106.70

Total 928.47 928,47

Classification of financial liabilities As At 3fgt March 2025

Particulars Carrying Fair Value
Value

Meastred at amortised cost

Barrowings 884.78 884.78

Trade and other payables - -

Other financial liabilities 13.61 13.61

Total £58.39 854.39

31 Financial instruments risk management objectives and policies

The Company's activities expase it to market risk including currency risk, interest rate risk and other price risk), credit risk, and Nquidity risk.
Company's averall risk management facuses on the unpredictability of financlal markets and seeks to rinimize patential adverse effects on its
financial performance. The Cormpany may use derivatives for hedging purposes. However, derivatives are not used for trading or as speculative

instruments.

The Company's principal financial liabilities comprise of borrowings, trade and other payables. The main purpose of these financial ligbiitties is ko
finance the company’s operations, The company’s principal financial assets include trade and other receivables, lnvestments and cash and cash

equivalents that it derives directly from Its operations.
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Notes to the firancial statements for the Year ended 31ist Maych 2026
(Al amounts in ¥ Lakhs, unless otherwisa stated)

The sgurces of risks which the company is exposed to and their mananement is given below: As At 31st March 20286
Risk EXposture Measuremen |Management
Arising From |t

a, Market risk

i, Foreign currency risk Financial Cash Flow Management
: asset and farecasting foliows

tlabilities not |Sensitivity established

denaminated |analysis risk

in INR managemeant
policies,
including
when

required, use
of derivatives
like foreign
exchange
forward
. cantracts,
where the
acenomic
conditions
makch the
campany's
palicy

ii. Interest rate risk . Lang Term Sensltivity {a) Portfolio
- Borrowlings at |analysis, Diversification
variable rates |Interest rate {{b) Derivative
movements instruments

i, Other price risk Investmants |Market Diversification
movements  jaf mutoal
fung
inuactmenfe
B, Credit risk Trade Ageing {a) Credit
. receivables, [analysls, limit & credit
Loans Credit worthinass
and Bank Rating monitoring
balances (b} Criteria
based
approval
<. Liguidity risk Borrowings Refling cash  j(a) Adequate
and Other flow unused credit
Liabitities and {forecasts, lines and
Ligutd Broker Quotes |borrowing
Investments facilities
. {b) Portfolia

Diversification
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Notes to the financial statements foy the Year ended 21st March 2026
{All amounts in T Lakhs, unless otherwise stated)

The sources ef risks which the company is exnosed ko and their mapagement is given below; As At 3ist Mayrch 2025
Risk Exposure Measuramen|Manageament
Arising From it

a. Market risk

i, Foreign currency risk Financial Cash Flow Management
asset and forecasting follows
tiabilities not {Sensitivity established
denominated janalysis risk
in INR management

policies,
Including
when

requirad, use
of derivatives
like foreign
exchange
forward
contracts,
where the
economic
conditions
match the
company's
palicy

ii. Interest rate risk Long Term ' Sensitivity (a) Partfalio
Borrowings at |analysis, Diversification
variable rates {Interest rate [(b) Derivative
movements  |instruments

1. Other price risk Investments |Market Diversification
movements  |of mutual
fund
Investments
b, Credit risk Trade Ageing () Credit
receivables, |[analysis, limit & cradit
Loans Credit worthiness
and Bank Rating muanitoring
balances (0) Criteria
based
approval
¢. Liquidity risk . Borrowings Roliing cash  |{a) Adeguate
and Other flow unused credit
Liabilities and |forecasts, lines and’
Liquid Broker Quotes |borrowing
Investments facilities
(b) Portfolio

Diverslfication




MSPL UNAT 4 LIMITED

CIN No, U35105PN2023PLC218445

Notes to the financial statements for the Year ended 31st March 2026
(All amounts in ¥ Lakhs, unless otherwise stated)

The Company manages market risk through a treasury department, which evaluates and exercises Independent cantrol over the entire process of
market risk management. The treasury department recommends risk management objectives and poficies, which are approved by senior management
and the Audit and Risk Management Committee, The activities of this department include management of cash resources, implementing hedging
strategies far fareign currency exposures, borrowing strategies and ensuring compliance with market risk limits and policies.

a. Market risk

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from a change in the price of a financial instrument.
The value of a financial instrument may changa as a result of changes in the interest rates, foreign currency exchange rates, cornmodity prices, equity
prices and other market changes that affect market risk sensitive instruments. Market risk is attributable to all market risk sensitive fnancial
instruments including investments and deposits, foreign currency recelvables, payables and borrowings.

i, Foreign exchange rate;

The company evaluates exchange rate exposure arising from foreign currency transactions and the company follows established risk management
policies, including when required, use of derivatives like foreign exchange forward contracts to hedge exposure to foreign currency risk, whare the
ecancmic conditlens match the company’s policy,

Financial Guarantees

The Company has nok given corparate guarantaes to its holding company and related party.
iti. Liquidity risk mapagement:

Liquidity risk is defined as the risk that the Company will net be able to settle or mask its abligatiens on time or at reasonable price. Prudent liquidity
risk management implies maintaining sufficlent cash and the availability of funding through an adequate amount of committed credit facilities to meat
ohiigations when due and to close out market positions, Due to the dynamic nature of the underlying businesses, company maintains flexdbility in
funding by maintaining availability undar committed credit lines.

Management monitors rolling forecasts of the Company's liquidity position (comprising the undrawn borrowling facilities below) and cash and cash
equivialents on the basis of expected cash flows. This is carried oul In accordance with gractice and limits set by the Company. In addition, the
company’s liquidity management pelicy involves projecting cash flows and considering the lavel of liguid assets aecessary to meet these, monitoring
balance sheet fiquidity ratios against internal and external regulatory requirements and maintaining debt financing plans. '

Particulars As At 31st| As AL 31st
March 2026] March 2025

Trade Payables
Less than 1 Year 1.50 -
Maore than & years - -

Other Financial Liabilities
Less than 1 Year 106,70 13.61
Maore than § vears - .

32 Capital management: -
The capital management objactive of the Company is to (a) maximize shareholder value and provide benefits to other stakeholders and (b) maintain
an optimal capital structure to reduce the cost of capital.

For the purposes of the Company's capital manadement, capital includes issued eauity share capital, share premium and all other equity.

In order to maintain or adjust the capital structure, the company may adjust the amount of dividends paid ta shareholders, return capital te
shareholders, Issue new shares or sell assets to raduce debt. The Company monitors capital using debt-equity ratio, which is tofal debt less liquid
investments and bank depasits divided by total equity.

Particulars As At 31st]  As Ar31st

March 2026: March 2025
Totai Debt (Bank and other borrowings} (A) 820,27 884.78
Equity {B} 201,95 222.17
Debt ta Equity (A/B} 4.06 3.98

1n addition, the Company has financial cavenants relating to the barrowing facilities that it has taken from the lenders like interest caverage service
ratio, Debt to EBITDA, etc. which is maintained by the Company,



MSPL UNIT 4 LIMITED
CIN No, U351035PN2023PLC218445

Notes to the financial statements for the Year ended 3%s5t March 2026

(All amounts in ¥ Lakhs, unless otherwise stated)

Ratio As At 3ist March 2026

Sold

Particulars Numerator |Denominata [As at 31st As at 31st % Variance {Reason for
3 March, 2026 {March, 2025 more Ehan
25%
yarinnes
1, Current Ratio (In times) Total Current jTotal Current 0.13 0.21 -37.71 %|Due to
Assels Liabilities increase In
current assets
and increase
in current
fiability
2. Debt-Equity ratio fin times) Debt consists |Tetal equity 4,06 3.98 1.96 %
of borrowings
and lease
liabilities
3. Debt service caverage ratia Earning for Debt service 0.67 Q.75 -10.76 %
Debt Service |= Interest
= Net Profit |and lease
before taxes |payments +
+ Man-cash Principal
operating repayments
expenses +
Tnterest +
Other nen-
cash
4, Return on equity ratie (in %) Profit for the |Average total -0.10 % -2.95 % -223.32 %h|Dua to
yaar less aquity decreasa in
Prefarance Prafit after
dividend (If tax 8
any) decrease in
' average total
Annib;
S. Trade recelvables turnover ratic Sales during |Average trade 8.56 4.24 101,97 %iDue to
the year raceivables increase in
sales &
increase in
avérage trade
receivables
6. Trade Payables turnover ratio Cast of Average trade 1B.37 0.25 7126,13 %|Due to
Purchase and |Payables increase in
other cost of
Expenseas purchase and
decrease in
average trade
payables
7. Net-working capital turnover ratio (in tHmes) Revanue from |Average (0.96) (0.83) 14.59 % -
aperations working
capital {i.e.
Totat current
assels less
Tota! current
LahilitTaesy
8. Net profit ratio (in %) Profit for the |Revenue from -18.51 % -6.50 % 184.58 %|Due to
year operations decraase.in
Profit after
tax &
Increase in
revenue from
| Anosabtinnae
9, Return on capital employed (in %) Profit before {Capital 26.37 % 23.45 % 12.46 %
tax and employed =
finance costs |Net worth +
Lease
tiabilities +
Deferred tax
Jinhilisi
10. Return on investment (in %} Income Average - - 9.00 %
generated invested
from invested |funds In
funds treasury
inveskmante
11. Inventery Turnover Ratio Cost of Goads |Average - - 0,00 %

Inveptory




MSPL UNIT 4 LIMITED
CIN No, U35105PN2023PC218445
Notes to the financial statements for the Year ended 31st March 2026

_{AHl amounts in T Lakhs, unless otherwise stated)
33 Reliance s placed on the information given under section 164{2) of Compantes Act, 2013 by the management / directors relating te the directors
and their directorship in ather compantes. There are no amounts due to and from the companles, in which the directors are interested except as
disclosed In the financlel statements

34 There are no Companies / enterprises under the Micra, Small and Medium Enterprises Davelopment Act, 2006, to whom tha company owes dues
on account of principal amount together with inkerest, and accordingly, no additlonal disclosure has been made. The shove Information regarding
micro, small & medium enterprisa has baen detarmined to the extent such parties have been identified based on information available with company,



MSPL UNIT 4 LIMITED
CIN No. U35105PN2023PLC218445
Notes to the financial statements for the Year ended 31st March 2026

. (All amounts in ¥ Lakhs, unless otherwise stated)

35 In the opinion of Board of Directors of the company, the Current Assets, Loans and advances have besn a value on realization in the ardinary
course of business at least equal to the amount stated in the Balance Sheet,

36. Impact of New Labour Cade

The Government of India has consolidated 29 existing labour legislations into a unified framework comprising four labour cades viz the Code on
Wages, 2019, the Code on Social Security, 2020, the Industrial Relations Code, 2020, and the Occupational Safety, Health and Working Conditions
Code, 2020 (collectively referred ta as the "Codes"), The Cades have been made effective from November 21, 2025. The Ministry of Labour &
Employment published draft Cantral Rules and FAQs to enable assessment of the financial impact due to changes in regulations. The incremental
financial impact of these changes, assessed by the Company, on the basis of the information available, consistent with the guidance provided by the
Institute of Chartered Accountants of India, has been provided in the financial statement as at 31st March 2026. There is no material impact.

Impact of Labour Codes On November 21, 2025, the Government of India natified provisions of the Code on Wages, 2018, the Industrial Relations
Code, 2020, the Code on Sacial Security, 2020 and the Occupational Safety, Health and Working Conditions Cade, 2020, ('Labour Codes’) which
consolidate twenty-nine existing labour laws into a unified framework governing employee benefits during employment and post-employment. The
Labour Cades, amongst other things intraduces changes, including a uniform definition of wages and enhanced benefits relating ta leave.The
Company continues to monitar the developments pertaining to Labour Codes and will evaluate impact If any on the measurement of the employee
benefits liability. There is no material impact

37 ADDITIONAL REGULATORY INFORMATION REQUIRED BY SCHEDULE III TO THE COMPANIES ACT, 2013
(i) The Company does not have any bepami property held in its name. Mo proceedings have been initiated on or are panding against the Company for
holding benami property under the Benami Transactions (Prohibition) Act, 1988(45 of 1988) and Rules made thereunder.

(if) The Company has not been declared wilful defaulter by any bank or financial institution or other lender or government or any government
authority, .

(iii) The Company has complied with the requirement with respect to number of layers as prescribed under section 2(87) of the Companies Act, 2013
read with the Companies (Restriction on number of layers) Rules, 2017

(iv) Utilisation of borrowed funds and share premium

I The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), 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 Campany (Ultimate
Beneficiaries) or

(b) Provide any guarantee, security or the like ta or on behalf of the ultimate beneficiaries

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

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoaver 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

(v) There Is no income surrendered or disclosed as income during the year in tax assessments under the Income Tax Act, 1961 (such as search or
survey), that has not been recorded in the books of account.

{vi) The Company has not traded or invested in crypto currency or virtual currency during the year.

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

(vi)The Company does not have transactions with struck off companies.

38 Trade Receivables, Trade Payables and loans are subject to balance confirmations and reconciliations.
39 None of the directors are disqualified under saction 164 of the Companies Act 2023 to be appointed as Director.
40 Previous vear figures have been regrouped / reclassified wherever necessary to conform with current year's classification/ disclosure.

Material accountina policies & Other accounting policies information
The accompanvina notes form an intearal part of the Financial Statements,
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