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INDEPENDENT AUDITORS' REPORT

To the Members of Musalgaon Power Transmission Limited

Report on the Audit of the Standalone Ind AS Financial Statements

I. OPINION

We have audited the accompanying standalone Ind AS financial statements of Musalgaon Power Transmission
Limited (‘the Company'), which comprise the Standalone Balance Sheet as at 31 March 2026, the Standalone
Statement of Profit and Loss (including Other Comprehensive Income) for the period from 20 December 2025 to 31
March 2026, the Standalone Statement of Changes in Equity and the Standalone Statement of Cash Flows for the
period then ended, and Notes to the Standalone financial statements, including material accounting policies and
other explanatory information (hereinafter collectively referred to as 'the standalone Ind AS financial statements').

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone Ind AS financial statements give the information required by the Companies Act, 2013 ('the Act') in the
manner so required and give a true and fair view in conformity with the Indian Accounting Standards prescribed
under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2013, as amended, and
other accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 2026,
and its loss (including other comprehensive income), changes in equity and its cash flows for the period from 20
December 2025 to 31 March 2026.

1. 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. Our responsibilities under those Standards are further described in the 'duditor’s
Responsibilities for the Audit of the Standalone Ind AS Financial Statements' section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India ('ICAI') together with the ethical requirements that are relevant to our audit of the Standalone Ind AS
Financial Statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the 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 Standalone

Ind AS Financial Statements.
11l. MATERIAL UNCERTAINTY RELATED TO GOING CONCERN

We draw attention to Note 6 to the standalone Ind AS financial statement, which describes the Company's financial
position and management's assessment of going concern. The Company has incurred a net loss of ¥40,29,866 (INR
Forty Lakh Twenty Nine Thousands Eight Hundred Sixty Six only) during the period from 20 December 2025 to 31
Mar_ch 2026, being the first and only financial period of the Company. As at 31 March 2026, the Company's total
liabilities of ¥40,29,866 (representing amounts payable to the holding company REC Power Development &
Consultancy Limited ('RECPDCL') and audit fees payable) exceed its total assets of 5.,00,000 (cash and cash
equivalents), resulting in a negative net worth of 235,29.866 (Rupees Thirty-Five lakh Twenty-Nine Thousand Eight

Hundred Sixty-Six Only).
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The Company is a Special Purpose Vehicle (SPV) incorporated pursuant to the mandate of the Government of
India, Ministry of Power, for undertaking the Tariff Based Competitive Bidding (TBCB) process for the
establishment of 220/132/33 kV Air Insulated Switchgear (AIS) Transmission Project at Musalgaon, District
Nashik, Maharashtra, As per the Company's accounting policy, all expenditure incurred from the date of
incorporation until the issuance of Letter of Intent (LOI) and transfer of the SPV to the successful bidder is charged
to the Statement of Profit and Loss. As at the date of this report, the LOI has not yet been issued and the bidding
process is ongoing.

The ability of the Company to continue as a going concern is dependent upon the continued financial support of
RECPDCL. the holding company, which has confirmed its commitment to fund the Company up to the successful
completion of the TBCB bidding process and transfer of the SPV to the successful bidder.

These conditions indicate the existence of a material uncertainty that may cast significant doubt on the Company's
ability to continue as a going concern. However. based on the representations made by the management and the
confirmation of financial support from RECPDCL, the standalone Ind AS financial statements have been prepared
on a going concern basis. Our opinion is not modified in respect of this matter.

IV. KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
standalone financial statements of the current period. These matters were addressed in the context of our audit of the
standalone financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters as per SA 701.

The company is wholly owned subsidiary of a listed parent but is not a listed entity and there is no law or regulation
requires us to report on Key Audit Matters. However, in our professional judgment and based on our detailed
discussion with the management, we have determined that there are no key audit matters to communicate in our

report.
V. INFORMATION OTHER THAN THE FINANCIAL STATEMENTS AND AUDITORS REPORT
THEREON

The Company's Management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Board's Report including annexure to the Board Report, but
does not include the standalone Ind AS financial statements and our Auditors' Report thereon. The Board Report is

expected to be made available to us after the date of this auditor report.

Our opinion on the standalone Ind AS financial statements does not cover the other information and we do not

express any form of assurance conclusion thereon.

In connection with our audit of the standalone Ind AS financial statements, our responsibility is to read the other
information identified above when it available and, in doing so, consider whether the other information is materially
inconsistent with the standalone Ind AS financial statements or our knowledge obtained during the course of our

audit or otherwise appears to be materially misstated.

When we read the Board Report, if we conclude that there is a material misstatement therein, we are required to
communicate the matter to those charged with Governance and describe action under applicable laws and

regulations.
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VI. MANAGEMENT’S AND BOARD OF DIRECTORS RESPONSIBILITY FOR THE STANDALONE
IND AS FINANCIAL STATEMENTS

The Company's Management and Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 ('the Act') with respect to the preparation of these standalone Ind AS financial statements that
give a true and fair view of the financial position, financial performance including other comprehensive income.
changes in equity and cash flows of the Company in accordance with the Indian Accounting Standards (Ind AS)
prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended, and other accounting principles generally accepted in India.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions 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 accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the standalone Ind AS financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone Ind AS financial statements, 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 and Board of Directors either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

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

VII. AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE STANDALONE IND AS FINANCIAL
STATEMENTS

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

statements.

As part of an audit in accordance with SAs, we exercise professional Jjudgment and maintain professional skepticism

throughout the audit. We also:

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

* Obtain an understanding of internal controls 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
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opinion on whether the Company has adequate internal financial controls with reference to financial statements in
place and the operating effectiveness of such controls.

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

* Conclude on the appropriateness of Management and Board of Directors use of the going concern basis of
accounting in preparation of standalone Ind AS Financial Statements and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on 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.

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

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

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

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

VIIL. REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

1. As required by the Companies (Auditor's Report) Order, 2020 ('CARO 2020' or 'the Order') issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in 'Annexure A' a statement on
the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2. Asrequired by Section 143(3) of the Act, based on our audit, 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 bogks. .
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(¢) The Standalone Balance Sheet. the Standalone Statement of Profit and Loss including Other Comprehensive
Income, the Standalone Statement of Changes in Equity and the Standalone Statement of Cash Flows dealt with by
this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid standalone Ind AS financial statements comply with the Indian Accounting
Standards (Ind AS) prescribed under Section 133 of the Act.

(e) Being a Subsidiary of a Government Company, Section 164(2) of the Act pertaining to disqualification of
Directors is not applicable to the Company.

(f) With respect to the adequacy of the Internal Financial Controls with reference to the standalone Ind AS financial
statements of the Company and the operating effectiveness of such controls, refer to our separate Report in

'"Annexure B'.

(g) Pursuant to Notification No. G.S.R. 463(E) dated 5th June. 2015 issued by Ministry of Corporate A ffairs,
Government of India, Provisions of Section 197 of the Companies Act, 2013, are not applicable to the Company,
Being a Subsidiary of a Government.

3. 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 that would impact its financial position in its Standalone Ind
AS Financial Statements as at 31 March 2026. (Refer Note 17.7 to the Standalone Ind AS Financial Statements.)

(i) The Company did not have any long-term contracts including derivative contracts for which there were any

material foreseeable losses.

(iii) There were no amounts which were required to be transferred to the Investor Education and Protection Fund by
the Company during the period ended 31 March 2026.

(iv) (a) The management has represented that, to the best of its knowledge and belief, other than as disclosed in the
financial statements, 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 or entity, 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.

(iv) (b) The management has represented that, to the best of its knowledge and belief, other than as disclosed in the
financial statements, no funds have been received by the Company from any person or entity, 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 Party (‘'Ultimate Beneficiaries') or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries; and

(iv) (¢) Based on such audit procedures that have been considered reasonable and appropriate in the circumstances.
nothing has come to our notice that has caused us to believe that the representations under sub-clauses (a) and (b)

above contain any material mis-statement.
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(v) The Company has not declared or paid any dividend during the period ended 31 March 2026.

requirements for record retention.

4. As required by Section 143(5) of the Companies Act, 20 13, since this audit has been assigned by the Comptroller
and Auditor General of India (C&AG), we have considered and complied with the directions / sub-directions issued
by C&AG, if any, for the purposes of this audit. Our compliance certificate in respect of such directions is provided
in 'Annexure C' to this Report,

For M/s Godara & Co.

FRN 016517N

Date: 03rd August 2026
Place: Gurugram

UDIN: 2650428 1HNMLGF8760 =
Alok Bishnoi

Partner
(M. No. 504281)

oy
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ANNEXURE A TO THE INDEPENDENT AUDITORS' REPORT ON THE STANDALONE IND AS
FINANCIAL STATEMENTS OF MUSALGAON POWER TRANSMISSON LIMITED FOR THE YEAR
ENDED 31" MARCH 2026

(Report under Companies (Auditor's Report) Order, 2020 (CARO 2020) Referred to in paragraph 1 of the
section 'Report on Other Legal and Regulatory Requirements' of our Report of even date)

(i) (a) (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 does not hold any Property, Plant and Equipment or Right-of-use assets as at
31 March 2026. In accordance with the Company's accounting policy, all expenditure during the pre-LOI TBCB
phase is charged to the Statement of Profit and Loss.

(i) (a) (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 capitalized any intangible asset during the period.

(i) (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 does not hold any Property, Plant and Equipment or Right-of-use assets (including
Intangible assets) during the period hence reporting under clause 3 (i) (b) of the order is not applicable.

(i) (¢) According to the information and explanations given to us and on the basis of our examination of the records
of the Company, the Company does not hold any immovable property,

(i) (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 (including Right of Use assets) or
intangible assets or both during the year. Accordingly, reporting under clause 3 (i) (d) of the order is not applicable.

(i) (e) According to the information and explanations given to us and on the basis of our examination of the records
of the Company, no proceedings have been initiated or are pending against the Company under the Prohibition of
Benami Property Transactions Act, 1988 and rules made thereunder. Accordingly, reporting under clause 3 (i) (e) of

the order is not applicable.

(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 does not hold any inventories. Accordingly, reporting under clause 3 (ii) (a) of the

order is not applicable.

(i) (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 Rs. 5 crores, in
aggregate, from banks or financial institutions on the basis of security of current assets.

(iii) 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 provided any guarantee or 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 during
the year. Accordingly, provisions of clause 3(iii) of the Order are not applicable to the Company.

(iv) 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 given any loans, or provided any guarantee or security as specified under
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Section 185 and 186 of the Companies Act, 2013 (“the Act”). Accordingly, provisions of clause 3(iv) of the Order
are not applicable to the Company.

(v) The Company has not accepted any deposits from the public within the meaning of Sections 73 to 76 of the Act
and Rules made thereunder, Accordingly, clause 3(v) of the Order is not applicable.

(vi) The Company is engaged in the power transmission sector, which is a notified industry under the Companies
(Cost Records and Audit) Rules, 2014. However, the Company has NIL revenue/turnover for the period ended 3]
March 2026. The threshold for mandatory maintenance of cost records (net worth/turnover) has not been triggered,
Accordingly, maintenance of cost records under Section 148(1) of the Act is not applicable to the Company for the
current period. Accordingly, clause 3(vi) of the Order is not applicable.

(vii) (a) According to the information and explanations given to us, as at 31 March 2026, there are no undisputed
amounts payable in respect of Goods and Services Tax, Provident Fund, Employees' State Insurance, Income Tax,
Customs Duty, or any other statutory dues that were outstanding for a period of more than six months from the date
they became payable. The Company has no employees on its rolls and accordingly Provident Fund/Employees’ State
Insurance is not applicable. Tax compliance obligations relating to the Company's transactions are being discharged
by RECPDCL on behalf of the Company in accordance with the Company's Accounting Policy.

(vii) (b) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, there are no dues of income tax, GST, or any other statutory dues that are outstanding on
account of any dispute as at 31 March 2026.

(viii) According to the information and explanations given to us and on the basis of our examination of the records
of the Company, there are no transactions that were not recorded in the books of account and that have been
surrendered or disclosed as income in the tax assessments under the Income Tax Act, 1961. Accordingly, reporting
requirement in relation to clause 3(viii) of the Order is not applicable to the Company.

(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 did not have any loans or borrowings from any lender during the year. Accordingly,
clause 3(ix) (a) of the Order is not applicable to the Company.

(ix) (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 willful defaulter by any bank or financial institution or

government or government authority.

(ix) (¢) In our opinion and according to the information and explanations given to us by the management, the
Company has not obtained any term loans. Accordingly, clause 3(ix) (c) of the Order is not applicable.

(ix) (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 raised any funds on short-term or long-term basis (other than equity capital)

during the period.

(ix) (e) The Company does not have any subsidiaries, associate and Joint venture. Accordingly, clauses 3(ix)(e) and
3(ix)(f) of the Order are not applicable.
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(x) (a) The Company has not raised any moneys by way of initial public offer or further public offer (including debt
instruments), Accordingly, clause 3(x)(a) of the Order is not applicable.

(x) (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 vear. Accordingly, clause 3(x)(b) of the Order is not applicable.

(xi) (a) During the course of our examination of the books and records of the Company and according to the
information and explanations given to us, no fraud by the Company or on the Company has been noticed or reported
during the year.

(xi) (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 the Companies (Audit and
Auditors) Rules, 2014 with the Central Government.

(xi) (¢) According to the information and explanations given to us, no whistle-blower complaints has been received
during the year by the Company.

(xii) 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.

(xiii) According to the information and explanations given to us, the Company has entered into transactions with
RECPDCL (its holding company) which are related party transactions under Section 2(76) of the Act. The Company
does not have a mandatory Audit Committee (as paid-up capital is below the applicable threshold). Approval of
related party transactions has been obtained from the Board of Directors of the Company in accordance with Section
188 of the Act. Disclosures as required by Ind AS 24 have been made in Note 12 to the financial statements,

(xiv) The Company does not satisfy the conditions for mandatory appointment of Internal Auditor under Section 138
of the Act and Rule 13 of the Companies (Accounts) Rules, 2014 (i.e., turnover less than 200 crore; outstanding
loans less than Z100 crore). Accordingly, clause 3(xiv) of the Order is not applicable.

(xv) In our opinion 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 Act are not applicable to the Company.

(xvi) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934, as
it is not a Non-Banking Financial Company. Accordingly, clause 3(xvi) of the Order is not applicable.

(xvii) The Company was incorporated on 20 December 2025 and this is the first financial period. The Company has
incurred a cash loss of 340,29,866 (INR Forty Lakh Twenty Nine Thousands Eight Hundred Sixty Six only) during
the period ended 31 March 2026 (being the amount payable to RECPDCL and the audit fee payable). There is no

preceding financial year.

(xviii) This is the first financial period and no auditor has resigned. This audit has been assigned by the Comptroller
and Auditor General of India (C&AG) under Section 139(5) of the Act. Accordingly, clause 3(xviii) of the Order s

not applicable.
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(xix) On the basis of the financial position, we draw attention to the fact that the Company has a negative net worth
of ¥35,29.866 (Rupees Thirty-Five lakh Twenty-Nine Thousand Eight Hundred Sixty-Six Only) as at 31 March
2026. with total liabilities significantly exceeding total assets. The Company is entirely dependent on the financial
support of RECPDCL and the continuation of the Government-mandated TRCB process for the Musalgaon project.
As described in the Material Uncertainty Related to Going Concern section of the main audit report, a material
uncertainty exists related to the Company's ability to continue as a going concern. This matter has been
appropriately disclosed in the financial statements,

(xx) The Company does not meet the net profit threshold for mandatory CSR spending under Section 135 of the Act.
Accordingly. clause 3(xx) of the Order is not applicable.

(xxi) The Company is not a holding company and does not prepare consolidated financial statements. Accordingly,
clause 3(xxi) of the Order is not applicable,

Date: 03rd August 2026
Place: Gurugram
UDIN: 26504281HNMLGF8760

Alok Bishnoi
Partner
(M. No. 504281)
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ANNEXURE B TO THE INDEPENDENT AUDITORS' REPORT ON THE STANDALONE IND AS
FINANCIAL STATEMENTS OF MUSALGAON POWER TRANSMISSON LIMITED FOR THE YEAR
ENDED 31st MARCH 2026

Report on Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 ('the Act')

(Referred to in paragraph 2(f) of the section 'Report on Other Legal and Regulatory Requirements' of our
Report of even date)

Opinion on Internal Financial Controls

In our opinion, to the best of our information and according to the explanations given to us, the Company has. in al|
material respects, an adequate internal financial controls system over financial reporting and such internal financial
controls over financial reporting were operating effectively as at 31 March 2026. 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 (the “Guidance Note”).

Management's Responsibility for Internal Financial Controls

The Company's Management and Board of Directors 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 ('ICAT"). These
responsibilities include the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to the
Company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financial information, as required

under the Act,

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
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 ICAT and the Standards on Auditing prescribed
under Section 143(10) of the Act, to the extent applicable to an audit of internal financial controls with reference to
financial statements. Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system 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 auditor’s Judgment, including
the assessment of the risks of material misstatement of the standalone financial statements, whether due to fraud or

error.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls with reference to financial statements.

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 financjal reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial contro] over
financial reporting includes those policies and procedures that; (a) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (b)

statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the company; and
(c) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements,

Inherent Limitations

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 fraud or error 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.

For M/s Godara & Co.

Date: 03rd August 2026
Place: Gurugram

UDIN: 2650428 1THNMLGF8760
Alok Bishnoi

Partner
(M. No. 504281)




416, Vipul Trad f
GODARA & CO. SR S

Gurgaon 122018

Chartered Accountants : :
Email: godaraandco@live.com

INDIA Mob.: +91-124-479 8295

ANNEXURE C TO THE INDEPENDENT AUDITORS' REPORT ON THE STANDALONE IND AS
FINANCIAL STATEMENTS OF MUSALGAON POWER TRANSMISSON LIMITED FOR THE YEAR
ENDED 31st MARCH 2026.

This Annexure is referred to in paragraph 4 of the section ‘Report on Other Legal and Regulatory Requirements' of
our Report of even date.,

Annexure C-]

Direction indicating the areas to be examined by the statutory Auditors during the course of audit of annual
accounts of Musalgaon Power Transmission Limited for the year 2025-26 issued by the Comptroller and
Auditor General of India under Section 143(5) of the Companies Act, 2013

I B -1_—_—_‘]_7‘_7_7_ I

f P:‘;l. l Directions { At A Impact on Ind AS Financial (
{ PYi | J Statements |
—_ I#— - | —— ‘—l — ——'
: I. | Assess the fair valuation of all the ’ The Company was incorporated on 20 | Not Applicable. In the absence |
| investments, both quoted and | December 2025 and. as at 31 March | of any post-retirement benefit
' unquoted, made directly by the J 2026, has no employees on its rolls. investments or Trusts, no fair
[ ' Company or through Trusts, for | All personnel-related  functions in | valuation issue arises and there
; | Post-retirement benefits of the respect of the Company are handled | is no impact on the standalone
| " employees. This includes | by its holding company, REC Power | Ind AS financial statements. I
1‘ | verifying valuation | Development & Consultancy Limited
. [ methodologies, ensuring | (RECPDCL). Consequently,  the |
If | consistency with Ind AS and ( Company has not created any post- | J
[ | reviewing supporting | retirement benefit obligations |
| | documentation. The auditor shall l (gratuity.  provident fund, leave | |
provide a brief note on the |‘ encashment, pension or similar), and |
| ' valuation approach, its J has not made any investments, either |
| | reasonability, and compliance T directly or through Trusts, for such
\ with  applicable  regulations, purposes. This has been verified from
j reporting any material deviations | the financial statements, the books of
| or misstatements, | account and management |
‘ ! ! representations obtained. J|
== S— — : —]
[ & | Whether the Company has a | The Company processes all its | No transactions were |
J | system in place to process all the | accounting transactions through an l processed outside the T (

’ | accounting transactions through | accounting software (Tally) | system during the period; |
J ’ IT system? If yes, whether review | maintained by RECPDCL on its | hence there is no impact on the ’
| of this system and controls that | behalf. Given that the Company was | integrity of the accounts and |
} ’ are significant to the Company's incorporated only on 20 December | no financial implication arises. JI
| financial reporting process as r 2025 and the limited volume and | We  recommend that the '
I | well as cyber security has been | nature of transactions recorded during \ Company arrange for a CERT- |
w‘ | done by Information Security | the period (receipt of equity share | In empanelled system audit as

| Auditing Organizations | capital and accrual of | its transaction volumes and |
i | empaneled by CERT-In at a | administrative/audit expenses),  a | operations expand. J'
|‘ minimum frequency of once in a J separate review of the IT system and ;
11 | year and material discrepancies | cyber-security controls by a CERT-In
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[ = Directions

J [ found, if any, have been suitably

| | reported? The implications of Auditing Organization specific to this

| processing of accounting

' transactions outside IT system on

the integrity of the accounts along
with the financial implications
may also be reported.

J! 3. | Whether funds (grants/ subsidy
Ietc.) received/ receivable for
| specific schemes from
Central/State Government or its
agencies were properly accounted
for as per the applicable
accounting standards or norms
i | and whether the received funds
were utilised as per its terms and
- conditions? Whether accounting
| of interest earned on grants
F received has been done as per
terms and conditions of the

e ¥_7_T¥_7 _7_7_f_,i7i_i
|

j Grant. List the cases of deviation. |
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Impact on Ind AS Financial |

Action Taken
Statements

empanelled  Information Security '

J:Company has not been carried out
| during the period. Reliance has been | _

‘ placed on the IT general controls | !
| framework of RECPDCL, to the |
| extent applicable, and no accounting -‘
! transactions were noted to have been f

g processed outside the IT system. | l

sty

| According to the information and | Not Applicable. There is no
explanations given to us, the Company | grant/subsidy income,
has not received, nor has any amount | utilization or related interest |
becomes receivable, by way of grants, | accounting to report, and no .
subsidy or similar assistance from the | deviation was noted.
Central Government, State |

| Government or any of their agencies
during the period ended 31 March

| 2026.

|

| .
| S

4. | Whether the Company has
! identified the key Risk areas? If
J Iyes, whether the Company has
’ [ formulated any Risk Management
| Policy to mitigate these risks? If
’ ves, (a) whether the Risk
| | Management Policy has been
|
\

1[forirnulated considering  global

[Company has identified its data
| lassets and whether it has been
valued appropriately.

| best practices? (b) whether the !

|
‘ T 1
' The Company, being a Special | The absence of a formal Risk [
Purpose Vehicle (SPV) incorporated I Management Policy does notg
for undertaking the Tariff Based | have any quantifiable impact |
Competitive Bidding (TBCB) process | on the standalone Ind AS‘]
for the Musalgaon transmission | financial statements for the
project, has identified its principal risk | period, other than the going
areas, being (a) the material l concern related  disclosure
|

uncertainty relating to going concern, already made in Note 6 to the

as explained in the Material | financial statements.

J Uncertainty Related to Going Concern ’

’ section of our main audit report and

| disclosed in Note 6 to the financial ‘!

statements. Given the limited period [
|
l
f

|

since incorporation (20 December
2025) and the nature of the Company's
| operations, a formal Beard-approvedf
| Risk Management Policy has not yet | |
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- Impact on Ind AS Financial )
f Statements J
|

-

Directions | Action Taken

| | teen formulated; risk oversight in the
i l interim is exercised by the Board of |
Directors with the support of the |
holding company, RECPDCL. The
] Company does not maintain any data
assets of its own. its records and IT |
systems  being  administered by
RECPDCL, and accordingly  no
*' ’ separate identification or valuation of ]
j [ data assets was required. | |
I - S —
[ 5. ' Whether  the  Company s | The equity shares of the Company are | Not Applicable in respect ofji
| complying with the Securities | not listed on any recognised stock | SEBI  LODR Regulations, |
~and Exchange Board of India exchange; accordingly, the SEBI RBI, TRAI and NPC]. Nol
| (SEBI) (Listing Obligation and (Listing  Obligation and Disclosure material deviation was notedlJ
J
|

J Disclosure Requirements) Requirements) Regulations, 2015 are | in respect of
Regulations 2015, and other | not applicable to the Company. The | DIPAM/MCA/DPE guidelines
"applicable rules and regulations Company is a  wholly-owned J applicable to the Company at ‘
i ‘of  SEBI,  Department of | subsidiary of RECPDCL (in turn a | its current stage of operations. |

Investment and Public Asset subsidiary of REC Limited, a J
| Management, Ministry of | Government of India undertaking !

Corporate Affairs, Department of f under the Ministry of Power) and has, | !
Public Enterprises, Reserve Bank J to the extent applicable to an SPV at J ,
of India, Telecom Regulatory | this stage of incorporation, complied

Authority of India, CERT-IN, | with the guidelines issued by the

Ministry of Electronics and Department of Public Enterprises and

Information  Technology  and I‘ the Ministry of Corporate Affairs. The

National Payments Corporation | Company does not undertake any |

' of India wherever applicable? !fJ activity regulated by the Reserve Bank f |
| not, the cases of deviation may be | of India, the Telecom Regulatory | :
highlighted. Authority of India, or the National
i | | Payments Corporation of India, and is
I | [accordingly not required to comp]y)
| with regulations issued by these |

|

I

bodies. Matters relating to CERT-In IJ
J

\

| and the Ministry of Electronics and
| | Information Technology have been
| % ’ addressed under our response to !
Direction No. 2 ahove. '




GODARA & CO.

Chartered Accountants

INDIA

Annexure C-I]

Compliance Certificate

Date: 03" August 2026
Place: Gurugram
UDIN: 2650428 HNMLGF8760

416, Vipul Trade Centre,
Sector 48, Sohna Road,
Gurgaon 122018

Email: godaraandco®@live.com
Mob.: +91-124-479 8295

Alok Bishnoi
Partner
(M. No. 504281)
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MUSALGAON POWER TRANSMISSION LIMITED
CIN U42202DL2025G01460133
Balance Sheet as at 31 March, 2026

(All amounts in X thousands, unless stated otherwise)

ASSETS
Non-current assets
Total non current assets -
Current assets
Financial assets

Cash and cash equivalents 4 500.00
Total current assets 500.00
TOTAL ASSETS 500.00
EQUITY AND LIABILITIES
Equity
Equity share capital 3 500.00
Other equity 5 (4,029.87)
Total equity (3,529.87)
Current liabilities
(a)Financial liabilities

Other financial liabilities 7 4,029.87
(b) Other current liabilities 3 -
Total current liabilities 4,029.87
Total liabilities 4,029.87
TOTAL EQUITY & LIABILITIES 500.00

Summary of significant accounting policies & other information 1 to 3
The accompanying notes from 4 to 17 are integral part of the financial statements.
These are the financial statements referred to in our report of aven date.

For and on behalf of Board of Directors of
MUSALGAON POWER TRANSMISSION LIMITED

For Godara & Co.

Chartered Accountants
FRN: 016517N

Alok Bishnoi Mukul Agarwal
Partner Director
Membership no: 504281 DIN: 10322882
Date:03 Aug, 2026 Date: 03 Aug,2026

UDIN:2650428 1HNMLGF8760Q




MUSALGAON POWER TRANSMISSION LIMITED

CIN U42202DL2023G01415540
Statement of Profit and Loss for the period from 20 Dec, 2025 to 31 March, 2026

(All amounts in X thousands, unless stated otherwise)

Revenue from Operations
Other income
Total Income (I+11) .

IV |Expenses

Other expenses 9 4,029.87
Total expenses 4,025.87
V_|Profit/(loss) before exceptional items and tax (ilI-1V) {(4,029.87)
VI |Exceptional items
Vil |Profit/{loss) before tax (V-VI) (4,029.87)
VIil|Tax expense 10
Current tax
Deferred tax expensa/(cradit)
Earlier year taxes/(refunds)
Total tax expensas
]
|
IX |Profit/{Loss) for the period (VII-VIII) {4,029.87)

X :Other comprehensive Income
- items that will not be reclassified subsequently to profit or loss

Re-measurement gains/({losses) on defined benefit plans

Tax impact on re-measurement gains/(losses) on defined
benefit plans
Total Comprehensive Income for the period (IX+X)

X

{Comprising Profit (Loss) and Other Comprehensive income for the period) 14,029.87)
Xl |Earnings per equity share {in <):
{1) Basic/Diluted =arning/loss er share 14 {80.60)

Summary of significant accounting policies & other information 1 to 3
The accompanying notes from 4 to 17 are integral part of the financial statements.
Thesz are the financial statements referred to in our report of even date,

Far and on behalf of Board of Diractors of
MUSALGAON POWER TRANSMISSION LIMITED

For Godara & Co.
Chartared Accountants
FRN-016517N

Alok Bishnoi Mukul Agarwal
Partner Director
Membership no: 504281 DIN: 10322882
Date:03 Aug, 2026 Date: 03 Aug, 2026

UDIN:26504281HNMLGF8760




MUSALGAON POWER TRANSMISSION LIMITED

CIN U42202DL2025G01460133
Statement of Cash Flows for the year ended 31 March, 2026

(All amounts in % thousands, unless stated otherwise)

CASH FLOW FROM OPERATING ACTIVITIES
Profit / {Loss) before tax
Operating profit before working capital changes

- - (4,029.87)
(4,029.87)

Changes in working capital:
Adjustments for (increase) / decrease in operating assets:

Adjustments for increase/{decrease) in operating liabilities:
Other financial liabilities (current)

Other financial liabilities (non current)

Other current liabilities

Cash generated from operations

Less: Tax paid |
Net cash used in operating activities (a) B |

4,029.87 !

B. CASH FLOWS FROM INVESTING ACTIVITIES

Sale/(Purchase) of property, plant and equipment (including capital
waork-in-progress and intangibles)

Net cash flow from investing activities (B)

C. CASH FLOWS FROM FINANCING ACTIVITIES

Issue of share capital 500.00

Net cash flow from financing activities (C) 500.00

Net increase/decrease in cash and cash equivalents (A+B+C) 500.00

Cash and cash equivalents at the beginning of the year / period

Cash and cash equivalents at the end of the year / period 500.00

Reconciliation of cash and cash equivalents as per the cash flow i
500.00 |

statement
i

Summary of significant accounting policies & other information 1 to 3
The accompanying notes from 4 to 17 are integral part of the financial statements.
These are the financial statements referred to in our report of even date.

For and on behalf of Board of Diractors of
MUSALGAON POWER TRANSMISSION LIMITED

For Godara & Co.
Chartared Accountants
FRM: 016517N

Muldtil Agarwal

Partner Director
Membership no: 504281 DIN: 10322882
Date:03 Aug, 2026 Date: 03 Aug, 2026

UDIN:2650428 THNMLGF8760




CIN U42202DL2025G0I1460133

A Equity Share Capital

MUSALGAON POWER TRANSMISSION LIMITED

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

(All amounts in X thousands, unless stated otherwise)

500.00 500.00

Balance as at 20 Dec, 2025

Balance as at 31st March 2026

Changes in Equity Share Capital during the period

500.00
500.00

B Other equity

‘Balance as at 20 Dec, 2025

Profit/(Loss) for the period

(4,029.87) (4,029.87)

period errors

Changes in accounting policy or prior

the current reporting period

Restated balance at the heginning of

current year

Total Comprehensive Income for the

(4,029.87) (4,029.87)

Balance at the 31st March 2026

{4,029.87) (4,029.87)

For Godara & Co.
Chartered Accountant
FRN: 01651

Klok Bishnoi
Partner
Membership no: 504281
Date:03 Aug, 2026
UDIN:26504281HNMLGF8760

Summary of significant accounting policies & other information 1 to 3
The accompanying notes from 4 to 17 are integral part of the financial statements.
These are the financial statements referred to in our report of even date.

For and on behalf of Board of Directors of
MUSALGAON POWER TRANSMISSION LIMITED

Mu garwal
Director

DIN: 10322882
Date: 03 Aug, 2026 Date: 03 Aug, 2026




MUSALGAON POWER TRANSMISSION LIMITED

Summary of Significant accounting policies & other information for the period ending 315t March 2026

(All amounts in Rupees Thousands, unless stated otherwise)

COMPANY OVERVIEW

Musalgaon ~ Power  Transmission  Limited (“the = Company”) having CIN
U42202DL2025GOI460133 was incorporated on 20.12.2025 at New Delhi and principal
place of business at Gurgaon. The Company is a wholly owned subsidiary of REC Power
Development & Consultancy Limited (RECPDCL). The Company is a Special Purpose
Vehicle incorporated for “Establishment of 220/132/33kV AIS Musalgaon(dist. nashik)".
The Government of India has appointed RECPDCL as Bid Process Co-coordinator for
selection of the developer for the project through tariff based competitive bidding process.
On completion of the bid process, the successful bidder is to acquire one hundred percent
(100%) of the equity shares of the company along with all its related assets and liabilities.

2. BASIS OF PREPERATION AND SIGNIFICANT ACCOUNTING POLICIES

2.1 Basis of preparation and measurement

()

(i) Statement of compliance with Indian Accounting Standards (Ind AS)

The Company prepared its Standalone Financial Statements in accordance with the
requirements of Indian Accounting Standards (referred 1o as “Ind AS™) notified under the
Compantes (Indian Accounting Standards) Rules, 2015 (as amended). These Standalone
Financial Statements comply with Ind AS notified under the Companies (Indian Accounting
Standards) Rules, 2015 (as amended), applicable provisions of the Companies Act, 2013 and
otherapplicable regulatory norms / zuidelines.

The financial statements for the period ended 3 1st March, 2026 were authorized and approved
by the Board of Directors on 20.04.2026.

Accounting policies have been consistently applied except where 1 newly issued accounting

oD o : J - 5
standard is initially adopted or a revision to an existing accounting standard requires a change
in accounting policy hitherto in use.

Significant accounting policies

(1) Going concern and basis of measurement

The tinancial statemenrs have been prepared on a zoing concern basis under the historcal

y hy o s

cost convention on accrual basis except for certain tinancial assets and financial liabilities are
measured at fair values at the end of each reporting period.

All assets and labilities have been classified as current or non-current as per the criteria set
out in the Companies Act, 2013, The Company has ascertained its sperating cycle as 12
months tor the purpose of current/ non-current classification of assets and liabiliries.

(i) Functional and presentation currency:
These financials have been presented in Indian Rupees (INR), which is also the Company’s

tunctional currency, all amounts have been rounded off to the nearest thousands (upto two
digits), unless otherwise indicated.




MUSALGAON POWER TRANSMISSION LIMITED
Summary of Significant accounting policies & other information for the petiod ending 31st March 2026
(All amounts in Rupees Thousands, unless stated otherwise)

(iify  Revenue recognition

Revenue is recognized (as per the five-step model laid down under Ind AS 115) to the extent
that it 1s probable that the economic benefits will flow to the Company and the revenue can
be reliably measured.

(1) Identify the contract(s) with customer;

(11) Identity separate performance obligations in the contract;

(ii1) Determine the transaction price;

(iv) Allocate the transaction price to the performance obligations; and
(v) Recognize revenue when a performance obligation is satisfied.

Sale proceeds of Request for Proposal (REP) has been recognized as other income in the
bools of the holding company i.e., RECPDCL.

{ivy  Property, Plant and Equipment

Property Plant and Equipment are carried at cost less accumulated depreciation, amortization i
and impairment losses, if any. Cost includes all expenses, direct and indirect, specifically f
attributable to its acquisition and bringing it to its working condition for its intended use.
Incidental expenditure pending allocation and attributable to the acquisition of fixed assets is
allocated/ capitalized with the related assets. Subsequent expenditure is capitalized to the asset’s
carrying amount only when it is probable that future economic benefits associated with the
expenditure will flow to the Company and the cost of the item can be measured reliably. All
other repairs and maintenance costs are expensed when incurred.

(v) Financial instruments

A tinancial instrument 1s any contract that gives rise to a financial asset of one entityand a financial
liability or equity instrument of another entity.

Financial assets:

Initial recognition and measurement All tmanua] assets are recognized nitially at fair value

plus, in the case of financial assets not recorded at fair value 1 hlouvh profit or loss, transaction

costs that are attributable to the acquisition of the financial asset. Transaction costs of financial ‘
assets carried at fair value through profit or loss are expensed in proht or loss. Purchases or sales |
ot tinancial assets that require de hmﬂ of assets within a time frame established by regulation or |
convention in the market place (regular way trades) are recognized on the trade date, i.e., the date

that the Company commits to pu;cha& or sell the asset.

Subsequent measurement
Financial assets carried at amortized cost —a financial asset is measured at the amortized cost |
it both the following conditions are met:

* The asset is held within a business model whose objective 1s to hold assets for collecring
contractual cash tlows, and

e Contractual terms of the asset give rise on specitied dates to cash tlows that are solelv payments
of principal and interest (SPPI) on the principal amount outstanding.

After mnitial measurement, such financial assets are subsequently measured at amortized cost using

th

cuve interest rate (EIR) method. Amortized cost is calculated by taking mto account any




MUSALGAON POWER TRANSMISSION LIMITED
Summary of Significant accounting policies & other information for the period ending 31st March 2026
(All amoumts in Rupees Thousands, unless stated otherwise)

discount or premium on acquisition and fees or costs that are an integral part of the EIR. The
EIR amortization is included in interest income in the Statement of Profit and Loss.

De-recognition of financial assets

Financial assets (or where applicable, a part of financial asset or part of a group of similar financial
assets) are derecognized (i.e. removed from the Company’s balance sheet) when the contractual
rights to receive the cash flows from the financial asset have expired, or when the financial asset
and substantially all the risks and rewards are transferred. Further, if the Company has not
retained control, it shall also derecognize the financial asset and recognize separately as assets or
liabilities any rights and obligations created or retained in the transfer.

Impairment of financial assets

[n accordance with Ind AS 109, the Company applies Expected Credit Loss (ECL) model
for measurement and recognition of impairment loss on the following financial assets and
credit risk exposure: a) Financial assets that are debt instruments, and are measured at
amortized cost e.g., loans, debt securities, deposits, trade receivables and bank balance b)
Financial guarantee contracts which are not measured at Fair value through profit & loss
account. (FVTPL).

Financial liabilities:

Initial recognition and measurement

Financial Habilities are classified, at initial recognition, as financial liabilities at fair value
through profit or loss. loans and borrowings, payables, as approprate.

All financial Labilities are recognized initially at fair value and, in the case of loans and
berrowings and payables, net of directly atributable transaction costs,

The Company’s financial liabilities include trade and other payables, loans and borrowings
including financial guarantee contracts and derivative financial instruments.

Subsequent measurement

Subsequent ro initial recognition, financial liabiliries are measured at amortized cost using the

attective interest method.
De-recognition

A tinancial lability is de-recognized when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing Tability are substantially
modified, such an exchange or modification is treated as the de-recognition of the original
liability and the recognition of 1 new liability. The difference in the respective carrving
amounts is recognized in the statement of profir or loss.

Offsetting of financial instruments

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

New Delhi

11003




MUSALGAON POWER TRANSMISSION LIMITED
Summary of Significant accounting policies & other information for the period ending 31st March 2026
{All amounts in Rupees Thousands, unless stated otherwise)

(vi)  Fair value measurement

The Company measures financial instruments at fair value which is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability takes place either:

eIn the principal market for the asset or liability, or
®In the absence of a principal market, in the most advantageous market for the asset or liability.

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

Level 1 - Quoted (unadjusted) marker prices in active markets for identical assets or liabilities:
Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable; and

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

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant observable nputs
and minimizing the use of unobservable inputs. For assets and liabilities that are recognized in the
balance sheet on a recurring basis, the Company determines whether transfers have occurred
between levels in the hierarchy by re-assessing categorization (based on the lowest level mnput that
s sigrificant to the fair value measurement as a whole) at the end of each reporting period.

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

(vii) Taxation

[ax expense recognized in profit or loss comprises the sum of deferred tax and current tax. It
is recognized m Statement of Profit and Loss, except when 1t relates to an item that is
recognized in Other comprehensive income (OCI) or directly in equity, in which case, the tax

is also recognized in Other comprehensive income or directly in equity.

Current tax is determined as the tax payable in respect of raxable income for the year, using
tax rates enacted or substantively enacted and as applicable at the reporting date, and any
adjustments to tax payable in respect of previous years.

Deferred tax is recognized on temporary differences between the carrving amounts of assers
ind labilities in the financial statements and the corresponding tax bases used in the
:omputation of taxable income. Deferred tax on temporary differences 1ssociared with
mvestments in subsidiaries and joine ventures is not provided if reversal of these temporary
differences can be controlled by the Company and it is probable that reversal will not occur in
the foreseeable future.

Deferred tax assets and liabilities are calculated, without discounting, at tax rates that are
ed to apply to their respective period of realization, provided those rates are enacted or




MUSALGAON POWER TRANSMISSION LIMITED
Summary of Significant accounting policies & other information for the period ending 31st March 2026
(All amounts in Rupees Thousands, unless stated otherwise)

substantively enacted by the end of the reporting period. Deferred tax assets and liabilities are
offset if there is a legally enforceable right to offset current tax liabilities and assets, and they
relate to income taxes levied by the same tax authority.

Deferred tax liability is recognized for all taxable temporary differences. A deferred tax asset is
recognized for all deductible temporary differences to the extent that it is probable that future
taxable profits will be available against which the deductible emporary difference can be
utilized. Deferred tax assets are reviewed at each reporting date and are reduced to the extent
that it is no longer probable that the related tax benefit will be realized.

Changes in deferred tax assets or liabilities are recognized as a component of tax income or
expense i profit or loss, except where they relate to items that are recognized in other
comprehensive income or directly in equity, in which case the related deferred tax is also
recognized in other comprehensive income or equity, respectively.

(viif)  Provisions, Contingent Liabilities, and Contingent Assets

Provisions are recognized when the Company has a present legal or constructive obligation as
a result of a past event; it is probable that an outflow of economic resources will be required
from the Company and amounts can be estimated reliably. Timing or amount of the outflow
may still be uncertain. Provisions are measured at the estimated expenditure required to settle
the present obligation, based on the most reliable evidence available at the reporting date,
including the risks and uncertainties associated with the present obligation. Provisions are
discounted to their present values, where the time value of money is material.

A contingent liability is disclosed for:

o Possible obligations which will be confirmed only by future events not wholly within the
control of the Company or

o Present obligations arising from past events where it is not probable that an outflow of
resources will be required to settle the obligation or a reliable estimate of the amount of the
obligation cannot be made.

In those cases, where the outflow of economic resources as a result of present obligations s
considered improbable or remote, no liability is recognized or disclosure is made.

Any reimbursement that the Company can be virually certain to collect from 1 third party
conceming the obligation (such as from insurance) is recognized as 2 separate asset. However,
this asset may not exceed the amount of the related provision.

Contingent assets are not recognized. However, when the inflow of economic benefits is
probable, the related asset is disclosed.

(ix)  Earnings per share

Basic eamings per share is calculated by dividing the net profit or loss for the period
atnibutable to equity shareholders (after deducting attributable taxes) bu the weighted average
number of equity shares outstanding during the period.

To calculate diluted earings per share, the net profit or loss for the period attributable to
equity shareholders and the weighted average number of shares outstanding during the period
are adjusted tor the effects of all dilutive potential equity shares.

QUAR
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MUSALGAON POWER TRANSMISSION LIMITED
Surnmary of Significant accounting policies & other information for the period ending 31st March 2026
(All amounts in Rupees Thousands, unless stated otherwise)

(x) Cash and cash equivalents

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-
term balances (with an original maturity of three months or less from the date of acquisition),
highly liquid investments that are readily convertible into known amounts of cash and which
are subject to insignificant risk of changes in value.

(xi)  Impairment of assets

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

{xii Borrowing costs
5 =

Borrowing costs that are directly attributable to the acquisition and/ or construction of a
qualifying asset, till the time such a qualifying asset becomes ready for its intended use sale, are
capitalized. Borrowing costs consist of interest and other costs that the Company incurred in
connection with the borrowing of funds. A qualifying asset is one that necessarily takes a
substantial period to get ready for its intended use. All other borrowing costs are charged to
the Starement of Profit and Loss on an accrual basis as per the effective interest rate method.

(xiii) Material prior period errors

Material prior period errors are corrected retrospectively by restating the comparative amounts
tor the prior periods presented in which the error occurred. Tf the error occurred before the
earliest period presented, the opening balances of assets, liabilities and equity for the earliest
period presented, are restated.

(xiv) Rates and taxes

Overseas taxes on foreign assignments, indirect taxes, including Goods & Service Tax,
professional tax, property tax, 2ntry tax, labour cess, octrol and any other applicable taxes etc.
paid/accrued in India or abroad for which credit are not available to the company are charged
to the Statement of Profit and Loss.

(xv)  Expenditure incurred by Holding Company

All the direct 2xpenses incurred by holding company tor SPV has been booked to che SPV as
per invowing done by the Fumimg company. All [ndirect / Common F<penses are allocated
and invoiced to SPV on the proportionate basis from the month of issue of RFP or
incorporation of SPV, whichever is earlier, till the month in which tenth day trom the date of
issue of Letter of Intent (LOI) for the transfer of the SPV falls. Part of the month, if any, s
considered as full month for cost allocation. The holding company charges interest on the
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MUSALGAON POWER TRANSMISSION LIMITED
Summary of Significant accouniing policies & other information for the period ending 31st March 2026
{All amounts in Rupecs Thousands, unless stated otherwise)

funds deployed by it based on the REC interest rate circular for T & D loans for ungraded
organizations, as on the beginning of the period. If bid process activity relating to any SPV is
kept in abeyance, due to any reason, no cost allocation for such penod of abeyance 1s made to
such SPV and no interest is charged. For direct/ indirect expenses, interest is charged from the
month in which the expenditure is incurred. Such interest is calculated on monthly basis but
recognized at the end of the period.

In accordance to the applicable guidelines of TBCB process as issued by Ministry of Power,
Govt. of India, all the direct & indirect expenses, interest incurred by the holding company on
behalf of SPV are debited to SPV and recoverable from transmission service provider /
successful bidder. Further, the Board of Directors of SPV has approved the
allocation/booking of all direct and indirect expenses including interest charge and
correspondence invoice by the holding company to the SPV

Expenditure incurred for the SPV by Holding Company on behalf of the Company is
considered as "other financial liabilities” (Current). Also, interest is charged on such
expenditure incurred by Holding Company and such interest is also included in other financial

Habilittes.

The major stages of TBCB (Tariff Based Competitive Bidding) process done by holding co.
RECPDCL includes issue of REP (Request for proposal) documents, Pre Bid Meeting, opening
ot technical bid, shortlisting of qualified bidders, opening of financial bid and e - Reverse
auction for qualified bidders, final selection of successful bidder and issue of LOI to successful
bidder. The certainty on the construction of the project arises only after the issuance of LOI
and transfer of SPV 1o the successful bidder. Hence expenditure incurred from incorporation
ull transter of SPV to the successtul bidder is charged to the Statement of Profit and Loss.

Further, wherever, payments relating to the Company are made by the Holding Company and
the ulumate Holding Company, procedural and statutory requirements with regard to
deduction of Tax at Source and deposit thereot as applicable are also complied with by the
Holding Company and the ultimate Holding Company against payments released on their
account.

2.3 Significant management judgment in applving accounting policies and estimation
f uncertainty

The preparation of the Company’s tinancial statements requires management to make
\hdon ent’s, estimates and assumptions that affect the reported amounts of revenues, expenses,
assets and liabilities, and the related disclosures. Actual results may ditfer from these estmates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Such estimates
& assumptions are based on management evaluation of relevant facts & circumstances as on
late of fmancial statements. Revisions to accounting sstimates are recognised in the period in
which the estimate s revised %f the revision Ht\u\ nm" that pcw d they are recognised in the
e pet 10ds.

ceriod of the revision and fur




MUSALGAON POWER TRANSMISSION LIMITED

Summazry of Significant accounting policies & other information for the period ending 31st March 2026

(All amounts in Rupees Thousands, unless stated otherwise)

3. Significant estimates and judgment’s

The preparation of the Company’s financial statements requires management to make
judgments, estimates, and assumptions that affect the reported amounts of revenues, expenses,
assets and liabilities, and the related disclosures. Actual results may differ from these estimates.

Significant management judgments

Recognition of deferred tax assets/ liability — The extent to which deferred tax assets can
be recognized is based on an assessment of the probability of the future taxable income against
which the deferred tax assets can be utilized.

Evaluation of indicators for impairment of assets — The evaluation of the applicability of
indicators of impairment of assets requires assessment of several external and internal factors
which could result in deterioration of recoverable amount of the assers.

Allocation of inditect / common expenses - Indirect/ Common Expenses of the company
has been allocated in proportionate basis by the holding company. The allocation percentage
has been reviewed based on the prevailing business activates of the holding company during
the financial year.

Significant estimates

Useful lives of depreciable/amortizable assets ~ Managernent reviews its estimate of the
usetul lives of depreciable/amortizable assets at each reporting date, based on the expected
utility of the assets. Uncertainties in these sstimates relate o technical and economic
obsolescence that may change the wrility of assets.

Fair value measurements - Management applies valuation techniques to determine the fair
value of financial instruments (where active marker quotes are not available). This involves
cleveloping estimates and assumptions consistent with how marker participants would price
the instrument, In estimating the fair value of an asset or 1 Hability, the Company uses market-
. vatlabilicy of market-observable

observable data to the extent it is available. In case of no
data, Level 2 & Level 3 hierarchyvis used for fair waluarion.

Income Taxes - Signiticant estimates are involved in determining the provision for income
taxes, including amount expected to be paid/ recovered for uncertain tax positions and also in
respect of expected future profitability to assess deterred tax asset.
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MUSALGAON POWER TRANSMISSION LIMITED
Notes forming part of Financial Statements for the year ended 31 March, 2026

(All amounts in % thousands, unless stated otherwise)

4  Cash and cash equivalents

Balances with banks:
-with bank in current accounts 500.00

500.00

Equity share capital

Authorized equity share capital
50,000 Equity shares of Rs 10 each 500.00
500.00
Issued, subscribed and paid up equity share capital
50,000 Equity shares of Rs 10 each 500.00
500.00

i) Terms & Right attached to equity shares:

The Company has only one class of equity shares having par value of Rs.10 per share. Each holder of equity shares is entitled to one
sote per share. In the =vent of the ligidation of the Company, the holders of equity zhares will be entitied to recaive r2maining assets
of the Company after distribution of all preferential amounts. The distribution will be in proportion to the pumber of equity shares held
2y the share holders. The dividend proposed by the Board of Diractors is subject to the annroval of the shareholders in the ansuing
annual general meeting. excapt in casa of intarim dividend.

i) Reconciliation of equity shares outstanding at the beginning and at the end of the period

As at 31 March, 2026

No. of shares (X Thousand)
Equity share capital of 10 each fully paid up
Balance at the beginning of the year - -
Add: Issued during the year 50,000 500.00
Balance at the and of the period 50,000 500.00

ii} Sharzholders holding mora than 5% of shares of the Company as at balance sheet date:

As at 31 March, 2026
No. of shares % holding

49,994 Equity Shares held by REC Power Developmeant
& Consuitancy Limited (RECPDCL) and Balance 6 Equity

o (74
Shares through other nomines of RECPDCL. adado 100.00%

iv) Shares held by Promotor:
As at 31 March, 2026

Mo. of shares % holding

19,994 Equity Shares naid by REC Power Developm 2nt
& Consultancy Limited (RECPDCL) and Balance 6 2q.
Shares through other nominee of RECPDCL.

ity
‘ 50,000 100.00%

v} The Company has neither issued equity shares pursuant to contract without payment being received in cash or any bonus shares norl
has there been any buy-back of shares since its incorporation.




MUSALGAON POWER TRANSMISSION LIMITED
Notes forming part of Financial Statements for the year ended 31 March, 2026

(All amounts in X thousands, unless stated otherwise)

6  Other equity

Retained earnings
Balance at the beginning of the period / year
Add: Changes due to Accounting Policy

Add : Transferred from statement of profit and loss (4,029.87)
Closing Balalnce at the end of the period / year (4,029.87)
Total other equity {4,029.87)

7 Other financial liabilities (Current)

: Payable to ho!ding company* - ,97.87
Audit fees payable 59.00

4,029.87

* Refer note 12 on related party transactions

8 Other current iabilities

Statutory dues Payabl |
- TDS payable

New Delhi
11003
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MUSALGAON POWER TRANSMISSION LIMITED
Notes forming part of Financial Statements for the year ended 31 March, 2026

9 Other expenses

(All amounts in % thousands, unless stated otherwise)

Auditor Remuneration 59.00
Advertisement ) 1,439.53
Consultancy 224.00
Survey 316.62
Legal & Professional Expenses/MCA & ROC Filings 11.92
Expenses Allocated by Holding Company 1,972.83
Miscellaneous Expenses 5.97
Bank Charges -
4,029.87
“Comprisas of following:
As auditors- statutory audit 59.00
59.00

10 Tax expense

Current tax

Tax pertaining to current period
Tax pertaining to earlier years
Deferrad tax expense/lcredit)

Tax expense

{i ) Current tax

Tax pertaining to current year
Tax pertaining to earlier years
(ii) Deferrad tax =xpense/(credit)

The majoi companents of income tax expense and the raconciliation of expense hasad on the domestic affactive tax rate of at

25.168% .
Accounting Loss 2efor= income tax
At country’s statutory income tax rate of 25.168%

Adjustments in respect of taxes earlier years

(i) Nen-deductible expenses for tax purposes

(i) Non-taxable incomes

(ii) Earlier year taxes

(iv) Deferrad ta< on allowable srovisional 2xpenditure of 2arlier vear
(v} Deferrad tax chang2 due to rate change

For the period ended
31 March, 2026

(4,029.87)

In accordance with the notified Indian Accounting Standard 12, “Income Taxes”, deferrad tax 3ssets on carried forward losses,
unabsorbed depreciation and other timing differences have not been accounted in the books. However in the absence of virtual
certainity as to its realisation of deferred tax assets (DTA), DTA has not been created.

17 Basic/diluted earnings/ loss per share
Net profit/({loss) for the year
Weighted average number of aquity shares for EPS (in numbers)
Par value per share (in %)

(4,029.87)
50,000
10

Earnings per share - icand diluted (in %)
CODARS
\




MUSALGAON POWER TRANSMISSION LIMITED
Notes forming part of Financial Statements for the year ended 31 March, 2026
{All amounts in X thousands, unless stated otherwise)

12

13

Related party transactions
In accordance with the requirements of Indian Accounting Standard — 24 the names of the related parties where
control/ability to exercise significant influence exists, along with the aggregate amount of transactions and year end
balances with them as identified and certified by the management are given below:
Details of related parties:
Description of relationship Names of related parties
Holding company REC Power Development & Consultancy Limited (RECPDCL)
Parent's Holding company REC Limited
Key management personnel (KMP)
The Company is a wholly owned subsidiary of REC Power Development & Consultancy Limited, which is further wholly
owned by REC Limited. The Key Managerial Personnel of the Company are employees of REC Limited, deployed on part
time basis. No managerial remuneration is paid to them by the Company. The details of such Key Managerial Personnel
are as below.
Name Designation Date of Appointment Date of resignation
ﬂjesh Raj Chairman and Director 20 December, 2025 -
Vijay Shridhar Kulkarni Director 20 December, 2025
Mukul Agarwal Director 20 December, 2025
KMP;s / Directors Remuneration For the period ended
31 March, 2026
Remuneration to KMP's 0.00
Transactions with Holding Company (RECPDCL) are as under:
For period ended 31
Name of Related Part ’
i Y March, 2026
(i) Transactions during the year
: ) " Holding Company (RECPDCL) 3,863.86
Allocation or expsnses
. Holding Company (RECPDCL) 1G7.01
Interest
(ii) Outstanding Balances at year end
Payable to Holding Company Holding Company (RECPDCL) 3,970.87
Capital management policies and procedures

The Company’s capital includes issued snare capital and ail othar distributable rasery2s (except for spacific restrictad
reserves). The primary objective of the Company’s capital management is to maximise sharahoider value ard to
maintain an optimal capital structure to reduce the cost of capital. The Company does not nave any non-current
borrowings and all its capital needs are met by capital or shareholders only.

New Delhi
11003
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MUSALGAON POWER TRANSMISSION LIMITED

Notes forming part of Financial Statements for the year ended 31 March, 2026
(All amounts in X thousands, unless stated otherwise)

14 Financial instruments
i)  Financial instruments by category measured at amortized cost;
] As at
Particulars
31.03.2026
Financial assets
Cash and cash equivalents 500.00
Total 500.00
Financial liabilities
Other financial liabilities (Current) 4,029.87
Total 4,029.87
The carrying amounts of financial assats and liabilities ara considerad a rassonable aporoximation of their fair values.
ii)  Fair values hierarchy
The Company does not have any financial assets or financial liabilities carried at fair value.
The carrying amounts of other financial assets and financial liabilities measurad 3t amortised cost in tne financial statements are a
reasonable approximation of their fair values.
15  Financial risk management
i)  Risk management
2 main types of risks to which the Company is exposed n ralation to financial instrumants 3rs as |
A)  Credit risk
The Company cniy possess cash and cash equivalents as financial assat as on cicsing datss, henca a ing to cash and cash
equi nts onsidered fo ke negligible as countsrparties are banks, The management considers the cradit quality of deposits/halances
with such banks to be good and raviaws tha banking ralationships on an IN=-goin3 hasis
B)  Liguidity risk
Ultimate responsibility for liquidity risk management rests with the Board of Diractars. The Company manages liquidity risk hy
maintaining adequate reserves and by continuously monitoring forecast and actual cash flows, and by anticipating the maturity profiles of
financial liabilities. Management monitors rolling forecasts of the Company's liquidity position and cash and cash aquivalents on the basis
of expectad cash flows. Further the Holding Company also incurs all the axpenses on sehalf ~f the “ompany and orovides and
ncenditionai liquidity supnert as 30 ongeing mechanism Yasis.
Maturities of financial liabiiities
The zial fiabilities of the Company cormprises of :
- Audit Fees payable - which is paid by Holding Co. on tenalf of this Co. and
- Liabilities payable ‘o Hoiding Co. - The same s discharged by the selectad nidder( through T8CB procass conducted by Holding Co)
which purchases the company by taking over ail assets and liabilities of the company. However expected date of the same is not
determinable
C)  Market risk

Markzt risk is the rislk that tha fair value or future cash flows of a financial instrument will fluctuate because of changss in market prices.
Itcamorises of currancy risk. interast rate sk and orice risk.

Currency risk

The company does cothavz any forzign currancy transactions, h2nca, it snot 2 wosan o 2ur aney 3%,

5

Interest rate risk

As th2 Comaany does not hava any third garty oorrowings outstanding, tis n

Price risk
The company does not have any financial instrument which exposes it to price risk.




MUSALGAON POWER TRANSMISSION LIMITED

Notes forming part of Financial Statements for the year ended 31 March, 2026

(All amounts in X thousands, unless stated otherwise)

16 Ratios Analysis
31 March, 2026 31 March, 2025 Analysis
. . . ) . R f
Ratio Numerator| Denominator | Ratios |Numerator| Denominator| Ratios | % Variance Veas.on or
ariance
Current Ratio 500.00 4,029.87| 0.12 NA NA NA NA
Return on Equity Ratio (4,029.87) (3,529.87) 1.14 NA NA NA NA
Return on Capital employed | (4,029.87) (3,529.87)| 1.14 NA NA NA NA
1. Currentratio - Numerator includes current assets and Denominator includes current liabilities
2. Return on Equity ratio - Numerator includes Net profit after taxes and Denominator includes average shareholders equity.
3. Return on capital employed - Numerator includes earning before interest and taxes and Denominator includes capital employed
(Tangible networth plus total debt plus deferred tax liabilities).
* As the other ratios are NIL or NA, hence the same are not presented
Reasons for variation mere than 25%
17  Other notes to accounts

17.1  Therais noemployee in the roll of the Company. Employees working for the Company are in the roll of the holding company i.e.
RECPDCL and ultimate holding company i.e. REC Limited. The employee expenses including contributions in respect of liabilities for
employee benefit expense towards leave, provident fund, superannuation and all other benefits as applicable are accounted for by the
nolding company and ultimate holding company. Hence, disclosure raquirements under Ind AS 19 is not applicable.

17.2  The code on social securtiy 2020 (Code) relating to employee benefit during emolayment and post employiment banefit recaivad
prasidential accent in Segtember 2020, The code has bean published in the Gazetts of Indja. Howavar, the date onwhich the code wiil
come in to effect nas been notified now. However, thera are no employees on rail of company.

17.3  The company is incorporated onl8.12.2025, This is the first yaar of tha incorporation of company. Hence pravious years comoarativa
figuras are not available.

17.4  The Company is operating in a single segmeant and therzfora disclosure requiremants under Ind AS 108 is not applicable.

17.5 There has ne transaction under section 248 of the companies Act,2013 with stuck off companies during the year.

17.6  The Companies does not have more than 2 layers as specified in sub rule (2) of companies (Restriction on number of iayers) Rules,
2017.

17.7 The capital commitments , contingent liabilities and claims against the company not acknowleged as debt is Nil.

17.8  The company has no non material adjustment evant after reporting period.

17.9  As per the provision of the companies Act. 2013, the figuras have bean rounded off to the nearest of Thousand and decimal thereof

17.10 Ther= are no foreizgn currancy iransactions during the y2ar. Tharafor2 no disclosuras ars reguirad under Schedude 1l of the Companias
Act, 2013

17.11 Negative figures have baan shown in brackst.

17.12 Other additonal regulatory information are either NIL or not applicable to the Company.

17.13 The Company is a wholly owned subsidiary of REC Power Development 2 Consultancy Limited. The Company is a special purpose
vehicle incorporated for “Establishment of 220/132/33kV AIS Musalgaon(dist. nashik)”. The Government of India has appointed
RECPDCL as Bid Process Co-coordinator for selection of the developer for the project through tariff based competitive bidding procass.
On completion of the bid procass, the succassful bidder is to acquire one hundrad percant (100%) of the equity shares of the comgany
along with all its r=lated assets and liabilities.

For Godara & Co. ,.r-A . For and on behalf of Board of Diractors of

Chartzrad Accountants D R“' MUSALGAON POWER TRANSMISSION LIMITED
FRN: 0185173

Alok Bishnoi Muktl Agarwal
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