GCO Solar Pty Ltd

Statement of Assets and Liabilities

as at 31 March 2023

(Currency : AUD)

Assets
Non-current assets
Property, plant and equipment
Right-of-use assets
Total non-current assets
Current assets
(i) Trade receivables
(ii) Cash and cash equivalents
Other current assets
Total current assets
Total assets
Equity and liabilities
Equity
Equity share capital
Other equity
Retained Earnings
Total equity
Liabilities

Non-current liabilities
Lease liabilities

Total non-current liabilities

31 March 2023

31 March 2022

45,204 97,028
55,224 -
100,428 97,028
1,854,789 735,612
317,118 499,685
1,780,683 8,367,200
3,952,590 9,602,497
4,053,018 9,699,525
3,300,000 3,300,000
(28,415,546) (23,207,052)
(25,115,546) (19,907,052)
24,539 -
24,539 -




GCO Solar Pty Ltd

Statement of Assets and Liabilities
as at 31 March 2023

(Currency : AUD)

Current liabilities

Financial liabilities

(i) Borrowings

(ii) Lease liabilities

(iii) Trade payables

(iv) Other financial liabilities
Other current liabilities
Provisions

Total current liabilities

Total liabilities
Total equity and liabilities
As per our report of 11/04/2023 attached.

For Moore Australia Audit (WA)
Chartered Accountants

./

Mt Lievin
Shaun Williams
Partner

Place: Perth, Australia
Date: 11/04/2023

31 March 2023 31 March 2022
28,146,964 4,172,415
31,050 -
587,976 11,485,818
100,358 268,087
100,413 12,817,577
177,264 862,680
29,144,025 29,606,577
29,168,564 29,606,577
4,053,018 9,699,525

For and on behalf of the Board of Directors of
GCO Solar Pty Ltd

Philip Sheridan
Director

Place: Brisbane, Australia
Date: 11/04/2023



GCO Solar Pty Ltd

Statement of profit and loss
For the quarter ended and the year to date results for the period from 1 April 2022 to 31 March 2023

(Currency : AUD)

Quarter Twelve months ended Year
For the quarter: For the quarter | For the quarter ended| For twelve months| For twelve months| For the year ended 31
ended 31 March ended 31 31 March 2022| ended 31 March| ended 31 March March 2022
2023 December 2022 (3 months) 2023 2022
(3 months) (3 months)
Income
Revenue from operations 1,285,852 2,623,432 11,789,669 13,573,454 30,607,066 30,607,066
Other income (7,004) 10,958 3,877 6,047 88,049 88,049
Total income 1,278,848 2,634,390 11,793,546 13,579,501 30,695,115 30,695,115
Expenses
Cost of construction materials, stores and spare parts (842) 14,479 189,171 294,371 1,234,241 1,234,241
Direct project costs 1,038,085 2,661,719 13,434,585 16,825,117 32,028,516 32,028,516
Employee benefits expense 249,983 211,278 115,896 880,655 1,168,876 1,168,876
Finance costs 112,241 99,834 (78,969) 328,132 113,884 113,884
Depreciation and amortisation expense 18,230 11,911 7,939 56,375 38,668 38,668
Other expenses 49,720 117,917 185,602 403,345 751,370 751,370
Total expenses 1,467,417 3,117,138 13,854,224 18,787,995 35,335,555 35,335,555
Profit / (Loss) before income tax (188,569) (482,748) (2,060,678) (5,208,494) (4,640,440) (4,640,440)
Tax expenses:
Current tax - - - - - -
Current tax relating to earlier period - - - - - -
Deferred tax (credit) - - - 1,446,432 1,446,432
- - - - 1,446,432 1,446,432
Profit / (Loss) for the period / year after income tax (188,569; (482,748) (2,060,678) (5,208,494) (6,086,872) (6,086,872)
Other comprehensive income
Items that will not be reclassified subsequently to profit or loss
(i) Remeasurements of defined benefit liabi - - - - - -
(ii) Income tax relating to items that will not be reclassified to profit or - - - - - -
loss
Items that will be reclassified subsequently to profit or loss
(i) Exchange differences in translating financial statements of foreign - - - - - -
operations
(ii) Effective portion of gain on hedging instruments in cash flow - - - - - -
hedges
(iii) Income tax relating to items that will be reclassified to profit or loss - - - - - -
Other comprehensive income for the period/ year, net of income tax - - - - - -
Total comprehensive income for the period/ year (188,569, (482,748) (2,060,678) (5,208,494) (6,086,872) (6,086,872)
As per our report of 11/04/2023 attached.
For Moore Australia Audit (WA) r and on behalf of the Board of Directors of
Chartered Accountants GCO Solar Pty Ltd
fpullin:
Shaun Williams Philip Sheridan
Partner Director
Place: Perth, Australia Place: Brisbane, Australia

Date: 11/04/2023 Date: 11/04/2023



Audit Report
INDEPENDENT AUDITORS’ REPORT

For the year ended March 31, 2023

GCO Solar Pty Ltd

Component Name

From: Moore Australia Audit (WA)

Date: April 11, 2023

Subject:  Audit of GCO Solar Pty Ltd for the year ended March 31, 2023
To: Mr. Farad K. Lakdawala, Moore Stephens, UAE.

Independent Auditors’ Report on GCO Solar Pty Ltd

Report on the reporting pack

In accordance with your instructions dated 28/02/2023, we have audited the accompanying reporting
pack of GCO Solar Pty Ltd (“the component”) which comprise the Balance Sheet as at March 31, 2023,
the Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in
Equity and the Statement of Cash Flows for the year then ended, annexed thereto, and a summary of
significant accounting policies and other explanatory information (collectively referred to as the “
financial statements”), prepared in accordance with the group accounting policies followed by Sterling
and Wilson International Solar FZCO (‘SWFZCO or the Parent Company’) and its subsidiaries (Parent
Company and its subsidiaries together referred to as the “Group”). The reporting pack has been
prepared solely to enable the Group to prepare its consolidated financial statements as at and for the
year ended March 31, 2023.

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid reporting pack give the information required in accordance with the instructions dated
28/02/2023, in the manner so required, and gives a true and fair view in conformity with the
accounting policies followed by the Group, of the state of affairs of the component as at March 31,
2023, of its profit / loss, other comprehensive income / loss, changes in equity and its cash flows for
the year ended on that date and is suitable for inclusion in the consolidated financial statements of the
Group.

Basis for Opinion

We conducted our audit in accordance with the International Standards on Auditing (ISA). Our
responsibilities under those Standards are further described in the Auditor’s Responsibilities for the
Audit of the Reporting pack section of our report. We are independent of the Company in accordance
with the Code of Ethics issued by the International Ethics Standards Board for Accountants (IESBA) and
we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion on the Reporting pack.



Management’s Responsibility for the Reporting pack

The Company’s Management and Board of Directors is responsible for the preparation and
presentation of the Reporting pack in terms of the requirements of the accounting policies followed by
the Group that give a true and fair view of the financial position, financial performance, changes in
equity and the cash flows of the Component in accordance with group accounting policies followed by
the Component. The Management and the Board of Directors of the Company are responsible for
maintenance of adequate accounting records for safeguarding the assets of the Company and for
preventing and detecting frauds and other irregularities; the selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Reporting pack that give a true and fair view and are free from
material misstatement, whether due to fraud or error which have been used for the purpose of
preparation of the Reporting pack by the Management and Directors of the Company, as aforesaid.

In preparing the Reporting pack, the Management and Board of Directors are responsible for assessing
the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the 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 Reporting pack has been prepared by the Management on the basis of instructions received in this
regard from SWFZCO solely for the use in the preparation of its consolidated financial statements in
accordance with the accounting policies followed by the Group.

Auditors’ Responsibility for the Reporting pack

Our objectives are to obtain reasonable assurance about whether the Reporting pack as a whole is 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 ISA’s will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
this Reporting pack.

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

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

. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the internal controls with reference to financial statements.

. 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 and, based on the audit evidence obtained, whether a material



uncertainty exists related to events or conditions that may cast significant doubt on the
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the Reporting
pack 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 entity to cease to continue as a going concern.

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

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of the users 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 of the Component 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.

We have communicated all matters of significance to you in the communications you requested in your
referral instructions.

Outstanding Item — N/A

Limitation of Use

This report is intended solely for use by Moore Stephens, UAE in connection with its audit of the
financial statements of the Group as at and for the year ended March 31, 2023, and should not be used
for any other purpose.

Moore Australia Audit (WA)

7.

K%::'«Z,f"ﬂ
Shaun Williams

11/04/2023
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