Himanshu Mohta & Associates
Chartered Accountants

No: 78/2026-27
S33879HQKHHI7358

To
The Board of Directors

Himalayan Solar Limited

(Previously known as Himalayan Solar Private Limited)
SCO 411, Sector-20, Panchkula,

Haryana-134117

Subject: Re-Audit of Financial Statements for the Year ended 31* March 2026 in case of M/s
Himalayan Solar Limited (Previously known as Himalayan Solar Private Limited)

Introduction:

We have been appointed as the peer review auditors of Himalayan Solar Limited (Previously known
as Himalayan Solar Private Limited) (the "Company") for the re-audit of the financial statements for
the year ended 31* March 2026 in case of Himalayan Solar Limited (Previously known as Himalayan
Solar Private Limited). This re-audit has been carried under the Securities and Exchange Board of
India (SEBI) and ICDR (Issue of Capital and Disclosure Requirements) regulations at the time of
issuing our audit opinion. Consequently. we have undertaken the re-audit of the financial statements
based on the records and data available, as provided by the Company.

Reason for Re-Audit:
The re-audit is being conducted for the following reasons:

1. We M/S Himanshu Mohta & Associates hold a valid Peer Review Certificate as per the SEBI
and ICDR regulations, has been appointed as Peer Review auditor for the SME IPO by the
company.

2. This re-audit has been initiated to ensure that the financj qIeTegs are in compliance with

all regulatory requirements and that the audit procegé
applicable standards.

Scope of Re-Audit:

/- 2026 in accordance
: opetl Accountants of India
(ICAI). Our procedures were designed to obtain reasonable assurance about whether the financial

statements are free from material misstatement.
The re-audit included:

¢ Reviewing the financial data provided by the Company.

o Performing substantive testing and procedures to verify the accuracy and completeness of the
financial information.

e Assessing the adequacy of disclosures made in the financial statements in accordance with the
applicable accounting standards.
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Conclusion:

Based on our re-audit. we have issued our opinion on the financial statements. which reflects the fair
and accurate financial position for the relevant period.

We would like to note that our report is limited to the re-audit of the financial statements for the
period 2025-26 and does not extend to the previous auditor’s work for the previous period(s).

Limitation of Liability:
Our opinion in this re-audit report is based on the information provided to us by the management and

the documents available at the time of the audit. We do not express an opinion on the previous
auditor’s work, and our report pertains solely to the re-audit conducted in the current period.

(Partner)
M. No.: 533879

Place: Delhi
Date: 01-07-2026
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To.

The Board of Directors
Himalayan Solar Limited,
(Previously known as Himalayan Solar Private Limited)

SCO 411, Sector-20. Panchkula, Haryana - 134117

Dear Sir,

We have examined the attached Restated Financial Statements along with significant
accounting policies and related notes of Himalayan Solar Limited. (the “Company™)
(Previously known as Himalayan Solar Private Limited) comprising the Restated Statements
of Assets and Liabilities, the Restated Statement of Profit & Loss, the Restated Cash Flow
Statement for the years ended March 31, 2026, March 31, 2025, and March 31, 2024 annexed
to this report (collectively referred to as the “Restated Financial Statements”) prepared by
the Company and duly approved by the Board of Directors at their meeting held on July 01.
2026 of the Company for the purpose of inclusion in the Red Herring Prospectus / Prospectus
(hereinafter "Offer Documents"), in connection with its proposed Initial Public Offer (*IPO™)
on the SME Platform of NSE (“NSE EMERGE").

I. These Restated Financial Statements have been prepared in accordance with the
requirements of:

(i) Section 26 of Part I of Chapter IIl to the Companies Act, 2013 (“the Act”) read with
Companies (Prospectus and Allotment of Securities) Rules 2014:

(ii)) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations 2018 (“ICDR Regulations™) issued by the Securities and
Exchange Board of India (“SEBI") in pursuance to Section 11 of the Securities and Exchange
Board of India Act, 1992 and related amendments / clarifications from time to time;

(iii) The terms of reference to our engagements with the Company reguestim
the assignment, in connection with the Draft Red Herring P, .@f‘jﬂ
Prospectus / Prospectus being issued by the Company for its propb s
be listed on the SME platform of NSE (*“NSE EMERGE™): and

(iv) The Guidance Note on Reports in Company Prospectus (
Institute of Chartered Accountants of India (*Guidance Note™) as

2 » w :
2. The Restated Financial Statements of the Company have o pared by the

management based on the financial statements of the Company for the year ending March 31.
2026, March 31, 2025 and March 31, 2024.

3. We have examined such Restated Financial Statements taking into consideration:
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a. The terms of reference and terms of our engagement agreed upon with you in accordance
with our engagement letter dated November 06, 2024 in connection with the proposed PO of
equity shares of the Company:

b. The Guidance Note also requires that we comply with the ethical requirements of the Code
of Ethics issued by the ICALI:

c. Concepts of test checks and materiality to obtain reasonable assurance based on
verification of evidence supporting the Restated Financial Statements; and

d. The requirements of Section 26 of The Companies Act, 2013 and the ICDR Regulations
issued by SEBI. Our work was performed solely to assist you in meeting your responsibilities
in relation to your compliance with the Act, the ICDR Regulations and the Guidance Note in
connection with the [PO

4. These Restated Financial Information have been compiled by the management from:

a. Audited financial statements of company as at and for the year ended on March 31, 2026,
March 31, 2025 and March 31, 2024 prepared in accordance with the Accounting Standards
as prescribed under Section 133 of the Act, read with Rule 7 of the companies (Accounts)
Rules, 2014, as amended, and other accounting principles generally accepted in India.

5. For the purposes of our examination, we have relied on:

a. Audited financial statements of Himalayan Solar Limited, (the “Company™) (Previously
known as Himalayan Solar Private Limited) for the year ended on March 31, 2026. which
was conducted by M/s AARSH & Associates, Chartered Accountants, via there audit report
dated 20-05-2026 which was re-audited as a special purpose by us M/s Himanshu Mohta &
Associates via our report dated 01-07-2026.

b. Audited financial statements of Himalayan Solar Limited, (the “Company™) (Previously
known as Himalayan Solar Private Limited) for the year ended on March 31, 2025, which
was conducted by M/s AARSH & Associates, Chartered Accountants, via there audit report
dated 31-05-2025.

c. Audited financial statements of Himalayan Solar Limited. (the “Company™) (Previously
known as Himalayan Solar Private Limited) for the year ended on March 31, 2024, which
was conducted by M/s AARSH & Associates, Chartered Accountants, via there audit report
dated 21-09-2024.

6. In accordance with the-requirements of Section 26 of P y )

16-rec : III of Act including
rules made therein i?ﬁgﬁ]&” zi{ms Guidance Ng )

WBcXt Letter, we report
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in Annexure [ to
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(i) The “Restatec% Financial' Statément of Assets and
arch 31, 2024 are

this report, of thelCompany as at March 31, 2026, MAER\S
prepared by the Company and : pi@i;ed by the Board O{ ®ieg JAheir meeting held on
July 01, 2026. These, Restated ‘Eifancial Statement of A d Liabilities, have been
arrived at after making ™ such adjustments and regroupings to the individual financial
statements of the Company/Firms, as in our opinion were appropriate and more fully
described in Significant Accounting Policies and Notes to Accounts as set out in Annexure IV
to this Report. " '

(ii) The “Restated Financial Statement of Profit and Loss™ as set out in Annexure II to this
report, of the Company for years ended March 31. 2026, March 31, 2025, and- March 31,
2024 are prepared by the Company and approved by the Board of Directors at their meeting



held on July 01, 2026. These Restated Financial Statement of Profit and Loss have been
arrived at after making such adjustments and regroupings to the individual financial
statements of the Company, as in our opinion were appropriate and more fully described in
Significant Accounting Policies and Notes to Accounts as set out in Annexure IV to this
Report.

(iii) The “Restated Financial Statement of Cash Flow™ as set out in Annexure III to this
report, of the Company for years ended March 31, 2026, March 31, 2025, and March 31,
2024 are prepared by the Company and approved by the Board of Directors at their meeting
held on July 01, 2026. These Statement of Cash Flow, as restated have been arrived at after
making such adjustments and regroupings to the individual financial statements of the
Company, as in our opinion were appropriate and more fully described in Significant
Accounting Policies and Notes to Accounts as set out in Annexure IV to this Report.

7. Based on the above and also as per the reliance placed by us on the audited financial
statements of the Company. we are of the opinion that:

a) The Restated Financial Statements have been made after incorporating adjustments for the
changes in accounting policies retrospectively in respective financial years to reflect the same
accounting treatment as per the changed accounting policy for all reporting years, if any;

b) The Restated Financial Statements have been made after incorporating adjustments for
prior period and other material amounts in the respective financial years to which they relate
and there are no qualifications which require adjustments;

c) Extra-ordinary items that need to be disclosed separately in the accounts has been
disclosed wherever required:

d) There were no qualifications in the Audit Reports issued by the Auditors for the financial
year ended on March 31, 2026, March 31, 2025, and March 31, 2024 which would require
adjustments in this Restated Financial Statements of the Company;

¢) Profits and losses have been arrived at after charging all expenses including depreciation
and after making such adjustments/restatements and regroupings as in our opinion are
appropriate and are to be read in accordance with the Significant Accounting Polices and
Notes to Accounts as set out in Annexure [V to this report;

f) Adjustments in Restated Financial Statements have been made in accordance with the
correct accounting policieg,i ding recognition of income on accrual basis.

g) There was no ¢

) policies, which npelqéhthcesjusted in the Restated
Financial Statememntsich e

in clause (a and

h) There are no reve ti{;g l%s%ﬁ/ Zwhich need to hEdi y in the Restated

Financial Stateme

i) The company has ?‘r@l proposed any dwzdend for th % 31, 2026, March

31,2025, and March 31, 2024.

8. We have also examined the following other financial information relating to the Company
prepared by the Management and as approved by the Board of Directors of the Company at
their meeting held on July 01. 2026 and annexed to this report relating to the Company for
years ended March 31, 2026, March 31, 2025, and March 31, 2024 proposed to be included
in the Red Herring Prospectus/ Prospectus (“Offer Document™) for the proposed IPO.



Annexure

Particulars

|

Restated Summary Statement of Assets and Liabilities

11 Restated Summary Statement of Profit and Loss

111 Restated Cash Flow Statement

v Company Information and Significant Accounting Policies and Notes to
Restated Statements

IV-A Restated Statement of Company Information

IV-B Restated Statement of Significant Accounting Policies and Notes

IV-C Reconciliation of Restated Profit

IV-D Reconciliation of Restated Equity/Net Worth

IV-E Adjustments having no Impact on Networth and Profit

Vv Restated Statement of Share Capital

VI Restated Statement of Reserves and Surplus

VII Restated Statement of Long-Term Borrowings

VIII Restated Statement of Other Long-Term Liabilities

IX Restated Statement of Long-Term Provisions

X Restated Statement of Short-Term Borrowings

X1 Restated Statement of Trade Payables

XII Restated Statement of Other Current Liabilities

XIII Restated Statement of Short-Term Provisions

X1V Restated Statement of Property Plant and Equipment

XV Restated Statement of Deferred Tax Assets

XVI Restated Statement of Other Non-Current Assets

XVII Restated Statement of Inventories

XVIII Restated Statement of Trade Receivable

XIX Restated Statement of Cash and Bank Balance

XX Restated Statement of Short-Term Loans and Advan

XXI Restated Statement of Other Current Assets

XXI1 Restated Statement of Revenue from operations

XXIII Restated Statement of Other Income

XXIV Restated Statement of Cost of Material Consumdds \ I %

XXV Restated Statement of Change in Inventory of Firi Goods

XXVI Restated Statement of Employees Benefit ExpensesNersy Accod

XXVII Restated Statement of Finance Costs T —

XV Restated Statement of Depreciation and Amortization Expenses

XXVIII Restated Statement of Other Expenses

XXIX Restated Statement of Earnings per Share

XXX Restated Statement of Annexures forming Part of Restated Financial
Statements f""’"

XXX-1 Restated Statement of Payment to Auditor” b2 #}- 4-,\

XXX-2 Restated Statement of Related Party Tragsdtions \*‘“ A

XXX-3 Restated Statement of Corporate Social ibility

XXX-4 Restated Statement of Additional Rng@.’(\ry Informa ;ﬁs,ﬁ per Para Y of
Schedule 111 to Companies Act, 2013 AN

XXXI Restated Statement of Trade Payable Ageing gt _,-’

XXXII Restated Statement of Trade Receivable Agemg : i

XXXIII Restated Statement of Other Incomes

XXXIV Restated Statement of Accounting Ratio

XXXV Restated Statement of Contingent Liability and Commitments

XXXVI Restated Statement of Tax Shelter




XXXVII Restated Statement of Value of Imports on C.LF.
XXXVIIII Restated Statement of Segment Reporting
XXXIX Restated Statement of Lease

XXXX Restated Statement of Capitalization Statement

9. We, Himanshu Mohta & Associates, Chartered Accountants have been subjected to the
peer review process of the Institute of Chartered Accountants of India (“ICAI”) and hold a
valid peer review certificate issued by the “Peer Review Board” of the ICAI which is valid
till November 30, 2027.

10. The preparation and presentation of the Restated Financial Statements referred to above
are based on the Audited financial statements of the Company and are in accordance with the
provisions of the Act and ICDR Regulations. The Restated Financial Statements and
information referred to above is the responsibility of the management of the Company.

11. The Restated Financial Information do not reflect the effects of events that occurred
subsequent to the respective dates of the reports on the special purpose financial statements
and audited financial statements mentioned in paragraph above.

12. This report should not in any way be construed as a reissuance or re-dating of any of the
previous audit reports issued by us, nor should this report be construed as a new opinion on
any of the financial statements referred to herein.

13. We have no responsibility to update our report for events and circumstances occurring
after the date of the report.

14. In our opinion, the above financial information contained in Annexure I to XXXX of this
report read wi respective Significant Accounting Polices and Notes to Accounts as set
i MeRure! 4 dre prepared after making adjustments and regrouping as considered
figle”and haves Been prepared in accordance with the Act, ICDR Regulations,
Engageme : E’hﬁdance Note.
' Tf"“‘rﬁ‘; W %*i--‘r--i’
15. Om report is mtended solely for use of the Board of Directors for inclusion in the Offer
Documents.to be filed with Securities and Exchange Board of India, the stock exchanges and
Registran, ot Cﬁmpames in connection with the proposed IPO. Our report should not be used.
referred to, or-distributed for any other purpose except with our prior consent in writing.
Accordingly, we do not accept or assume any liability or any duty of care for any other
purpose or to any other person to whom this report is shown or into whose hands it may come
without our prior consent inwriting.

For Himanshu Mohta & Associates
Chartered Accou
FRN: 019931C

Himanshu Mohta
(Partner)

M. No.: 533879
Place: Delhi
Date: 01-07-2026



