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INDEPENDENT AUDITOR'S REPORT

TO

THE MEMBERS
LORAN VALLEY POWER PROJECTS PRTVATE LIMITED
JAMMU

Report on the Finaacial Statements

Opinion

We have audited the accompanying financial statements of LORAN VALLEY POWER
PROJECTS PRwATE LIMITED ("the Company"), which comprise the balance sheet as at
March 31,2026, and the Statement of Profit and Loss for the year then ended, and notes
to the financia-l statements, including a summary of significant accounting policies and
other explanatory information.
in our opinion and to the best of our information and according to the explanations gir,en to us,
the aforesaid financial statements give the information required by the Companies Act,
2OI"3 ('Act') in the manner so required and give a true and fair vieu. in conformity with the
accounting principles generally accepted in india, of the state of affairs of the Company as at
March 31,2026, its profit (or Loss) for the 1'ear ended on that date.

Basis for opinion

We conducted our audit in accordance rvith the standards on auditing specified under section
143 (10) of the Companies Act, 2013. Our responsibilities under those Standards are further
described in the auditor's responsibrlities for the audit of the financial statements section of
our report. We are independent of the Compar'y 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 staiements under the provisions of the Act and the rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the code of ethics.

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial staternents of the current period. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.

Information other than the financial statements and auditor's report thereon

The Companv's board of directors is responsible for the preparation of the other i4.formation.
The other information comprises the information included in the Board's Report inciuding
,A.rrnexures to Board's Report, Business Responsibility Report but does not include the financial
statements and our auditor's report thereon.
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Our opinion on the financia-l statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In'connection with our audit of the financia-l statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report in thrs
regard.

Management's responsibility for the financial statements

The Company's board of directors are responsible for the matters stated in section 134 (5) of
the Act with respect to the preparation of these financial statements that give a true and fair
view of the financial position and financial performance of the Company in accordance with the
accounting principles generally accepted in India, including the accounting standards specified
under section 133 of the Act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets
of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonabie and prudent; and deSign, impiementation and maintenance of adequate internal
financial controls, that were operating effectively' for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial
statement that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, management is responsible for assessing the 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 are a-lso responsible for overseeing the Company's financia-l reporting
process.

Auditor's responsibitities for the audit of the linancial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from materiai 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, individuaily or in the aggregate, the1. could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

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

. Identif_v and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusi-o..5t, forgery,
intentional omissions, misrepresentations, or the override of internal controi.

r Obtain an unclerstanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 1a3(3)(i) of
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the Companies Act, 2013, we are also responsible for expressing our opinion on
whether the company has adequate internal financial controli system in place and the
operating effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of
accounting and based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Companyb
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 ma_v cause the Company to cease
to continue as a going concern.

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

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
srgnificant 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 tLrern all
relationships and other matters that may reasonablv be thought to bear on our
independence, and where applicable, reiated safeguards.

From the ma.tters communicated u,ith those cha.rged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditors'
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so wouid reasonably be expected to
outv"'eigh the public interest benefits of such communication.

Report on other Legal and Regulatory Requiremeats

1. As required by the Companies (Auditor's report) Order, 2O2O ("the order") issued
by the Central Government of India in terms of sub section (11) of section 143 of the Act,
the matters specified in the paragraph 3 and 4 of the order, are not applicable.

2(A). As requireci by sectionl43 (3) of the Act, we report that:

{ai We have obtained all the information and explanations which tq,t(re best of
our Kncrnledge and belief were necessary for the purpose of our audit.
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(b)

(c)

(d)

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 and the statement of Profit and Loss dealt with by this report are
in agreement with the books of accounts.

In our opinion, the aforesaid financial statements complv with the Accounting
Standards specified under section 133 of the Act read with rule 7 of the Companies
(Accounts) Rules 2014.

On the basis of written representation received from the directors as on 31st March,
2O26and takenon recordby theBoard ofDirectors, noneof thedirectors
isDisqualified as on 31st March, 2026 from being appointed as a director in terms of
section 164(21 of the Act; and".

Since the Company's turnover as per the last audited financial statements is less than
Rs. 50 Crores and its borrowings from banks and financial institutions at anlr time
during the year is less than Rs. 25 Crores, the Company is exempted from getting an
audit opinion with respect to the adequacy of the internal financial controls over
financial reporting of the company and the operating effectiveness of such controls
vide notification dated Jr;ne 13, 2Ol7; and

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, 2074, in our opinion and to
the best of our information and according to the explanations given to us:

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

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

(ii1) 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, other
than as disclosed in note to the accounts, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind
of funds) by the Company to or in any other persons or entities, including foreign
entities ("lntermediaries"), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, directly or indirectlr, lend or invest in other
persons or entities identified in any manner whatsoever ("Ultimate Beneficiaries") by
or cn behalf of the Company 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 note to the accounts, no funds have been received by the Company from
any persons or entities, including foreign entities ("Funding Parties"), with the
understanding, whether recorded in rzu'riting or otherwise, that the Company shall
directly or indirectly, lend or invest in other persons or entities identified in a4y
ntanner whatsoever ('Ultimate Beneficiaries") by or on behalf of the Fund+ng Parties
or provide any guarantee, securit3r or the like on behalf of the Ultimate Beneficiaries.

{c) Based on the audit procedures performed that- have been cionsidered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us

(e)

(0

(g)



I

v)

vi)
vii)

to believe that the representations under sub-clause (i) and (ii) of Rule 11(e) contain
any material mis- statement.

The Company has not declared or paid any dividend to its members during the year.

The provisions of Section 197(16) of the Act are not applicable to the company.
Based on our examination, which inciuded test checks, the company has used
accounting softwares for maintaining its books of account for the financial year
ended March 31, 2024 u'hich has a feature of recording auclit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded
in the softwares. Further, during the course of our audit we did not come across any
instance of the audit trail feature being tampered u,ith.

F'OR SATYENDRA MRINAL AND ASSOCIATES

Place: Jammu
Date:22.o5.2o.26
UDIN: 26505 L7 2BRRLLQ4962
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LORAN VALLEY POWER PROJECTS PRIVATE LIMITED

, NOTES TO ACCOUNTS FOR THE YEAR ENDED ON 31ST MARCH. 2026

1. CORP'ORATE INFORMATION

LORAN VALLEY POWER PROJECTS PRryATE LIMITED is a Private Limited
Company domiciled in India, Incorporated under the provisions of the Companies Act,
2013. The Company is engaged in the business of renewable power transmission and
drstribution.

ii) Basis of preparation of Financial Statements.
The Financial Statements are prepared in accordance with the Generally Accepted Accounting
Principles (GAAP) to comply in all material respects with the notified Accounting Standards
under Section 133 of the Companies Act, 2013 read with paragraph 7 of the Companies
(Accounts) Rules, 2014. The financia-l statements have been prepared under the historical cost
convention on an accrual basis. The accounting policies have been consistently applied by the
Company and are consistent with those used in the previous year except for the change in
accounting policies explained below. The complete financial statements have been prepared
a,long with all disclosures.

A11 assets and liabilities have been classified as current or non-current as per the criteria set
out in Schedule III to the Companies Act, 20 13. Based on the nature of the products and
services and the time between acquisition of assets for processing and their rea,lisation in cash
and cash equivalents, the Company has ascertained its operating cycle as tr.l,elve months for
the purpose of current/non current classification of its assets and liabilities.

iii) Inventories
The Company has no inventories.

iv)Property Plant and Equipment
Property Plant and Equipment are stated at cost less depreciation less accumulated
depreciation, if any. For this purpose, cosi comprises of cost of acquisition and all costs
directly attributable to bringing the asset to the present condition of its intended use.
Subsequent expenditures related to an item of fixed assets are added to its gross book value
only if it increases the future benefits from the existing asset beyond its previously assessed
standard of performance.

Depreciation of Assets has been provided at a pro rata basis for all tangible assets on a
Straight-Line Method over the useful life of the assets as prescribed in Schedule II Part-C of the
Companies Act, 2013.

As required by Schedule II to the Companies Act 2013, the management has adopted
Component Based approach for accounting for fixed assets. Any component of an asset, whose
replacement cost exceeds 2Oo/o of the total value of the asset, is treated as a "Significant
Component" and accounted for separately. Useful Life of the Significant Component for the
purpose of depreciation is decided considering estimates of the management and technical
experts.

An assessment is done at each Balance Sheet date as to whether there is an1, inaication that
an asset may be impaired. If any such Indication exists, an estimate of the recoverable amount
of asset is determined. If the carrying value of releva-nt asset is higher than the recoverable
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amount, the carrying value is written down accordingly. As at 31 March 2026, the management
rs of the opinion that there is no indication as to impairment of any asset.

(v) Intangible Assets
The company does not hold any Intangible Assets as at the end of the year or at the end
previous year.

(vi) Investments
The Company has not made any investments during the year.

(vii) Provision for Taxation
Provision for Taxation is made on the basis of taxable profits computed for the current
accounting period in accordance with the Income Tax Act 196 1. Deferred tax resulting from
timing differences between book profits and tax profits is accounted for at the current rate of
tax or the substantially enacted rate of ta-x to the extent trming differences are expected to
crvstallise, in case of deferred tax liabilities with reasonabie certainty and in case of deferred.
tax assets with reasonable certainty that there would be adequate future taxable income
against which deferred tax assets can be reaiised Hou,ever, deferred tax asset arising on
account of unabsorbed depreciation and business iosses are recognised only if there is virtual
certainty supported by convincing evidence that there r,vould be adequate future taxable
income against whrch the same can be realtsed/ set off.

(viii) Employee Benefits
Employee benefits, like performance incentives and annua-l bonus and increments expected to
be paid in exchange for the services rendered by employees are recognized during the period
when the same are accrued in favour of the employees. Provision for gratuity has not been
made as none of the employees is eligible for the same.

(ix) Share Capital
The company has only one class of equity shares.

(x! Provisions
The Company creates a provision when there is present obligation as a result of a past event
that probably requires an outflow of resources and a realisable estimate can be made of the
amount of the obligation. Provisions are not discounted to its present value and are determined
based on best estimate of the amount required to settle the obligation at the Balance Sheet
date. These estimates are reviewed at each Balance sheet date and adjusted to reflect the
current best estimate.

A disclosure for a contingent liability is made when there is a possible obligation or a present
obligatron that may, but probably will not, require an outflow of resources. When there is a
possible obligation or a present obligation in respect of which the likelihood of outflow of
resources is remote, no provision or disclosure is made.

xi) Foreign Currency Translation
The company has no transactions in foreign currency during the year.

xii) Contingent Liabilities
There are no contingent liabilities as at 31 March, 2026.

(xiii) Earnings Per Share
'Ihe Company presents basic ancl diluted earnings per share (EPS) data for its .qrriW shares.
Basic EPS is calcuiated b_v dividing net profit attributable to equitl'- shareholders of the
Company by the weighted average number of equitl. shares outstanding during the vear.
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Diluted EPS is determined by adjusting the net profit attributable to equity shareholders and
the werghted average number of equity shares outstanding for the effects of all dilutive
potential equity shares.

(xivf Revenue
Interest from consultancy activity is recognised as income on accruai basis with reference to
terms of contractual commitments entered into lvith the borrowers. In the case of Non-
Per{brming Assets, income is recognised only when it is actually realised.

(xv) Other Income
Interest on Securities if any, is accounted for on time proportion basis.

(xvi) Benami Properties
No proceedings have been initiated on or are pending against the company for holding benami
property under the Benami Transactions (Prohibition) Act, 19SS (45 of 1988) and rules made
thereunder.

(xwii) Borrowings Secured against current assets
The company has no borrowings that are secured against current assets.

(xviii) Relationship with Struck Olf Companies
The company has no transactions with the companies struck off under Section 248 of Act
20 13.

(xix) Registration of Charges or Satisfaction with Registrar of Companies (ROC)
There are no charges or satisfaction yet to be registered with the Registrar of Companies
beyond statutory period.

(xx)Compliance with Number of Layers of companies.
The company does not have any subsidian, as at 31 March 2026.

ro<i) lVilful Defaulter
The company has not been declared as a wi1ful defaulter by anv bank or financial institution or
Orher lender.

(xxii) Undisclosed Income
There is no income surrendered or disclosed as income during the current or previous year in
the tax assessments under the Income Tax Act, 1961, that has not been recorded previously in
the books of account.

(xxiii) Details of crypto currency or virtual currency
The Company has not traded or invested in crypto currency or virtual currenc)' during the
current or previous year.

(xxiv) Utilization of borrowings availed from banks and financial institutions
The company has not obtained any borrowing from banks or financial institutions.

(ruw) Compliance with approved scheme of arrangements.
The company has not entered into any scheme of arrangement which has an accounting
impact current or previous financial year.
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(xxvil Utilization of Borrowed Funds and Share premium
The company has not obtained any borrowing from banks or financial institutions.

(xrrtiil Title Deeds of immo\rable properties
The company does not own any immovable property as at 31" March, 2025 or as at 31 March,
2026.

(xrnriii) Revaluatlon of Property Plant and Equipmelet & rntangible Assets.
?he company has not revalued its Property Plant and Equipment & Intangible Assets during
the current year or previous year.

(xxix) Reclassiflcation of Previous year flgures
Previous Year Figures have been regrouped and rearranged, wherever necessary, to confirm to
current year's classilication.

(xxx) Related Party Disclosure as per AS-18
The company has entered into transactions with the following reJrated parties during the year
ended 31"t March 2026

NAME OF THI
PARTY

RELATIONSHIP NATURE OF
TRANSACTION

AMOUNT (rN
RUPEES)
2o2s-2026

AMOUNT (rN
RUPEES)
2o24-2o25
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ANNEXURE 'A' TO THE INDEPENDENT AUDITOR'S REPORT OF
, LORAN VALLEY POlryER PROJECTS PRIVATE LIMITED

Referred to in paragraph l" and date to the financial statements of the Company for the year
ended March 31, 2026 as per the heading Report on Other Legal & Regulatory Requirement' of

, our report of even:

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 no intangible assets.

(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 over a period of three years. In
accordance with this programme, certain property, plalt and equipment were verified
during the year. In our opinion, this periodicity of physical verification is reasonable
having regard to the size of the Company and the nature of its assets. No material
discrepancies were noticed. on such verification.

. (c) According to the information and explanations given to us, and on the basis of our
I examination of the records provided to us, we report that the company has no

immovable properties. In respqct of leasehold land that have been taken on lease/rent
and recognized as Right of Use asset in Property, Plant and Equipment in the financial
statements, the lease agreemerfts are in the name of the Company.

(ii) (a)

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 propertv,
piant and equipment (including right of use assets) or intangible assets or both Curing
the year.

According to the information and explana.tions given to us and on the basis of our
examination of the records of the Company, the Company is not holding any benami
property and there are no proceedings initiated or pending against the Company for
holding any benami property under the Prohibition of Benami Property Transactions
Act, 1988 and rules made thereunder.

In our opinion, physical verification of inventory has been conducted at reasonable
intervals by the management and the coverage and procedure of such verification by the
management is appropriate. No material discrepancies were noticed on such
verification.

According to the information and explanations given to us and on the basis of o,-rr
examination of the records of the Company, the Company has been sanctioned working
capital limits in excess of five crore rupees, in aggregate, from banks or financial
institutions on the basis of the security of current assets. In our opinion, the quarterly
returns or statements filed by the company with such banks are in agreement with the
books of account of the company as explarned in Note 1 to the financial statements.

According to the information and explanations given to us and on the basis of our
exarnination of the records of the Company, the Company has not rRade any
investments in or provided security to companies, firms, limited liability partnerships
or any other parties during the year. The Company has not provided any guarantees,

gralted loans and advances in the nature of loans during the year to companies and

(d)

(e)

(b)

(iii)
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other parties. The Company has not provided guarantees or granted loans or advances
in the nature of loans during the year to firms or limited liability partnerships.

o (A) Based on the audit procedures carried out by us and as per the information and
explanations given to us, the Company has not granted loans to subsidiaries.

(B) Based on the audit procedures carried out by us and as per the information and
explanations given to us, the Company has not provided guarantees and granted
advances in the nature of loans to other parties.

Particulars Guarantees
(Rs. In

millions)

Advances in the nature of
loans - Employee
advances

(Rs. In millions)
Aggregate amount during the
year

- Other parties
Ba-lance outstanding as at the
balance sheet date

- Other parties

According to the information and explanations given to us and based on the audit
procedures conducted by us, in our opinion no guarantees provided during the ,r.ear.

According to the information and expianations given to us and on the basis of our
examination of the records of the Company, in our opinion, no loans ancl advances in
the nature ol loans given.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no overdue amount for more than
ninety days in respect of loanS and advances in the nature of loans given.

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 granted any loans
or advances in the nature of loans either repayable on demand or without specifying
any terms or period of repayment.

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 neither made any
investments nor has it given loans or provided guarantee or security as specified
under Section 185 of the Companies Act, 2013 ("the Act") and the Company has not
provided any security as specified under Section 186 of the Act.

The Company has not accepted any cieposits or amounts which are deemed to be

deposits from the public. Accordingly, clause 3(v) of the Order is not applicable.

According to the information and explanations given to us, the Central GcrVernment

has not prescribed the maintenance of cost records under Section 148(1) of the Act for
the services provided by it. Accordingly, clause 3(vi) of the Order is not applicable.

(a)

(b)

(c)

(d)

(iv)

(v)

hs
W

(vi)
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(vii) a) According to the information and explanations given to us and on the basis of our
examination the records, the Company is generally regular in depositing undisputed
applicable statutory dues including Goods and Services Tax, provident fund,
employees' state insurance, income tax and any other statutory dues to the
appropriate authorities and there are no undisputed dues outstanding as on March
31,2026 for a period of more than six months from the date they become payable.

b) In our opinion and according to the information and explanations given to us, there
are no statutory dues referred in sub-clause(a) which have not been deposited on account
of any dispute except Income tax, as reported below.

Name of the
Statue

Nature of
Dues

Amount (Rs.
in Lakhs)

Period
to

which
the

amount
relates

Forum
where

dispute is
pending

Remarks,
if any

(viii) According to the information and explanations given to us and on the basis of our
examination of the records oi the Company, the Company has not surrendered or
disclosed any transactions, previously unrecorded as income in the books of account,
in the tax assessments under the Income Tax Act, 1961 as income during the year.

(ix.) (a) 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 defaulted in the
repayment of loans or borrowings or in the payment of interest thereon to any lender.

(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 declared a
wilful defaulter by any bank or financial institution or government or government
authority.
(c) In our opinion and accordrng to the information and explanations given to us by

the management, term loans were applied. for the purpose for which the loans were
obtained.
(d) According to the information and explanations given to us and on an overall
examination of the balance sheet of the Company, we report that no funds raised on
short-term basis have been used for long-term purposes by the Company.

(e)According to the information and explanations given to us and on an overall
examination of the financial statements of the Company, we report that the Company
has not taken any funds from any entrty or person on account of or to meet the
obligations of its subsidiaries, as defined in the Act. The Company does not hold any'
investment in any associate or joint venture (as defined in the Act) during the vear
ended 31 March 2026.

(x)(a) The Company has not raised any moneys by way of initial public offer or further
is not
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public offer (including debt instrumentsl Accordingly, clause 3(x)(a) of the
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(xii)

(xiiil

applicable.

(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 made any
preferential allotment or private placement of shares or fully or partly convertible
debentures during the year. Accordingly, clause 3(x)(b) of the Order is not applicabie.

(xi) (a) Based on examination of the books and records of the Company and according
to the information and expianations given to us, considering the principles of
materiality outlined in the Standards on Auditing, we report that no fraud by the
Company or on the Company has been noticed or reported during the course of the
audit.

(b) According to the information and explanations given to us, no report under sub-
section( 12) of Section 143 of the Act has been filed by the auditors in Form ADT-4 as
prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Governnent.

c) No whistle blower complaints have been received by the Company during the year
while determining the nature, timing and extent of our audit procedures.

According to the information and explanations given to us, the Company is not a
Nidhi Company. Accordingly, clause 3(xii) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the
transactions with related parties are in compliance r,,"'ith Section 177 and 188 of the
Act, where applicable, and the details of the related party transactions have been
disclosed in the financial statements as required by the apphcable accounting
standards.

(xiv) Internal audit system is not applicable to the Company.

(xv) In our opinion and according to the infor:mation 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 Act are
not applicable to the Company.

(xvi) (a) The Company is not required to be registered under Section 45-lA of the Reserve
Bank of India Act, 1934. Accordingiy, clauses 3(xvi)(a) and 3(xvi)(b) of the Order are
not applicable.

(b) 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.

(c) According to the information and explanations provided to us during the
course of audrt, the Group does not have any CICs. -l i

(xvii) The Company has not incurred cash losses in the current and in the immediately
preceding financial year.
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(xviii) There has been no resignation of the statutory auditors during the year. Accordirrgly,
ciause 3(xviii) of the Order is not applicable.

(xir.1 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 financiai
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 the 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 ba-lance sheet date. We, however, state that this is not an
assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give
any guarantee nor any assurance that all liabilities falling due within a period of one
year from the balance sheet date, wili get discharged by the Company as and w.hen
they fall due.

In our opinion and according to the information and explanations given to us, there
is no unspent amount under sub-section (5) and (6) of Section 135 of the Act
pursuant to any project. Accordingly, clause ("")(a) and (xx)(b) of the paragraph 3 of
the Order is not applicable to the company.

The company has not made investments in subsidiary company. Therefore, the
company does not require to prepare consolidated financia-l statement. Therefore,
the provisions of Clause 3(xxi) of the order are not applicable to the Company.

(xx)

(xxi)

MRINAL AND ASSOCIATES

Place: Jammu
Date: 22.o5.2o26
UDIN : 265o5 17 2BRRLLQ4962
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ANNEXURE B" to the Independent Auditor's Report of even date on the Financial

. StAtcMents of LORAN VALLEY POWER PROJECTS PRIVATE LIMITED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2O13 (..the Act',)

We have audited the internal financial controls over financial reporting of LORAN
VALLEY PowER PROJECTS PRTVATE LIMITED ("the company") as of March
31,2026 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 responsibie for establishing and maintaining internal financial
controls based on "the interna,l control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India".] These responsibilities include the design, implementation
ald maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderll, and efficient
conduct of its business, including adherence to company's policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of
the accounting records, and the timely preparation of reliable financial information, as required
under the Companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express arl opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financia-1 Controls Over Financial Reporting (the "Guidance
Note") and the Standards on Auditing, issued by ICAI and deemed to. be prescribed under
section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financiai controls, both applicable to a.n audit of Internal Financial Controls and, both issued
by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financia-l
reporting was established and maintained and rf such controls operated effectively in all
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controis system over financial reporting and their operating effectiveness. Our
audit of interna,l financral controls over financial reporting included obtarning an
understanding of internal financial controls over financia1. reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of material misstatement of the financial
statements. whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company's internal fina,ncial controis system over financial
repolting.
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Meaning of Internal Financial Controls Over F.inancial Reporting
A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliabiiity of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financiai 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 necessarl,' to
permit preparation of financial statements in accordance u,ith generally accepted accounting
principies, and that receipts and expenditures of the companv are being made only in
accordance with authorizations of management and directors of the company; and (3) provide
reasonable assura,nce regarding prevention or timely detection of unauthorized acquisition,
Llse, or disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitatioas of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of colluqion or improper management override of controls, material
misstatements due to error or fraud may occur ald not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are
sub.ject 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, the Company has, rn all material respects, an adequate internal financia-1
controls system over financial reporting and such internal fina.ncial controls over financial
reporting were operating effectively as at March 31, 2026, based on "the internal control over
financial reporting criteria established by the Company considering the essential components
of interna-l control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financia,l Reporting issued by the Institute of Chartered Accountants of India"].

FOR SATYENDRA MRINAL AND ASSOCIATES

Place: Jammu
Date: 22.0i5-20l26
UDIN: 265'05 L7 2BRRLLQ4962
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