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DISCLAIMER

This Report has been prepared by SARNUM & Co LLP, Chartered Accountants, exclusively for
Havells India Limited ("Havells") for conducting an independent impact assessment of the CSR
contribution made to IFRE (Ashoka University) for the FY 2024-25 & FY 2025-26, and is
intended solely for Havells' internal use.

The work performed does not constitute an audit, review, assurance, certification, or attestation
under any Standards issued by the Institute of Chartered Accountants of India.

The findings and conclusions are based on information, representations, and documents
provided by the implementing entity, its management, beneficiaries, and stakeholders.
SARNUM & Co LLP has not independently verified the accuracy or completeness of such
information and disclaims responsibility for any errors or omissions arising therefrom.

The Report involves professional judgement and is subject to inherent limitations including
sample size, time constraints, and availability of information. Accordingly, the findings are
indicative in nature and should not be construed as definitive or exhaustive.

. Nothing in this Report constitutes legal, financial, or investment advice of any kind. Havells
shall be solely responsible for exercising independent judgement with respect to any decisions
taken based on this Report.

Information obtained from public domain or third-party sources has not been independently
verified, and no representation or warranty is made regarding its accuracy or completeness.

This Report shall not be reproduced, distributed, or disclosed in any public document without
the prior written consent of SARNUM & Co LLP, except where required under applicable laws
or regulations.
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1.INTRODUCTION & BACKGROUND

1.1 About Havells India Limited

Havells India Limited is a leading Indian
multinational diversified Fast Moving Electrical
Goods (FMEG) and consumer durables company
having presence in more than 70 countries
worldwide, manufacturing a wide range of
electrical products for residential, commercial, and
industrial use. Key brands include Havells, Havells
Studio, Lloyd, Havells Crabtree, Standard
Electricals and REO.

With a focus on innovation and customer
satisfaction, Havells boasts a robust distribution
network, exclusive brand showrooms, and a strong
emphasis on service. The company prioritizes
sustainability, with a focus on renewable energy,
waste reduction, and environmental conservation.

1.2 About Ashoka University

Vision

To be a globally recognized corporation
known for excellence, governance,
consumer delight and fairness to each
stakeholder including the society and
environment in which we operate.

Mission

To achieve our vision through business
ethics, global reach, technological
expertise, building long-term relationships
with all our associates, customers, partners
and employee.

India’s premier liberal arts university, built on collective philanthropy and committed to developing the next

generation of public-service leaders.

Ashoka University, established in 2014 by the
International Foundation for Research and
Education (IFRE) located in Sonipat, Haryana,
exemplifies a pioneering private research
institution built on the transformative model of
collective philanthropy.

Ashoka University is a pioneer in its focus on
providing a liberal education at part with the best in
the world, built on collective philanthropy and
committed to developing the next generation.

Impact Assessment Report
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The aim at Ashoka is to help students
become well-rounded individuals who can
think critically about issues from multiple
perspectives, communicate effectively, and
become leaders with a commitment to
public service. An Ashoka education carries
a strong emphasis on foundational
knowledge, thorough academic research
based on rigorous pedagogy, and hands-on
experience with real-world challenges.
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1.3 About CSR Initiative of Havells India Limited

Havells India Limited has sanctioned a total CSR grant of Rs.250 Crores to IFRE (Ashoka University),
subject to the fulfillment of certain conditions as laid down in MOU (dated 22°¢ May 2024) entered
between IFRE (Ashoka University) and Havells India Limited in a manner as specified in the
Disbursement schedule as per tranches given below:

In FY 2024-25, Rs.20 Crores was granted towards Ashoka University Project, encompassing capital
infrastructure, campus expansion for the Havells School of Management & Leadership viz. the
Utilization of Rs. 20,00,08,456 has been independently certified by NGSG & Associates for the FY
2024-25. Subsequently, in FY 2025-26, Rs.20 Crores was granted viz. the Utilization of
Rs.20,01,24,348 for the said year.

SCOPE OF IMPACT ASSESSMENT STUDY

Tranche | Amount (in INR) | Disbursement Period
I - | 20Crores J May 2024
- | 20Crores | FY2025-26 _

I11 20 Crores FY 2026-27 ]
IV 20 Crores ) FY 2027-28
\Y 20 Crores 7 R FY 2028-2 -
VI 30 Crores ~ FY 2029-30
VII 30 Crores | FY2030-31 )
VIII 30 Crores FY 2031-32
IX B 30 Crores , FY 2032-33 .

X 30 Crores FY 2033-34

SARNUM & Co LLP has been awarded the assignment of Impact assessment for the Grant received
by International Foundation for Research & Education (IFRE) from Havells India Limited as a part of
CSR Initiative as per Section 135 of the Companies Act 2013 for the FY 2024-25 and FY 2025-26.

As a part of the scope of work as per Engagement Letter dated 22-01-2026, we shall assess and
report on the social impact of the programs/projects with reference to their alignment with relevant
United Nations Sustainable Development Goals (SDGs) and applicable Environmental, Social and
Governance (ESG) principles. The assessment will focus on evaluating intended and actual social
outcomes, beneficiary impact, inclusiveness, sustainability, and governance practices, based on
information provided by management, review of records, stakeholder and beneficiary interactions, and
field-level observations.

Objective & Scope of Services

The proposed scope of work for preparing the Impact Assessment Report is outlined below for
reference. The assessment will focus on evaluating the institution’s purpose, progress, and long-term
aspirations, along with the outcomes achieved to date:

Impact Assessment Report
FY 2024-25 & FY 2025-26 Page 5 of 18




a) Vision, Mission, and Objectives
An overview of the school’s foundational vision and mission, along with its strategic objectives,
highlighting how these guide academic, institutional, and social initiatives.

b) Progress and Achievements to Date
An assessment of the school’s development and growth so far, including key milestones, initiatives
undertaken, and the measurable impact created through academic programs, research, and
stakeholder engagement.

¢) Long-Term Vision and Intended Impact
An evaluation of the long-term vision for the Havells School of Management & Leadership,
outlining future goals, strategic direction, and the intended academic, societal, and industry impact
the institution aims to achieve.

2. IMPACT ASSESSMENT METHODOLOGY

The methodology for this CSR Impact Assessment adopts a mixed-methods approach, integrating
quantitative metrics with qualitative insights to ensure robust, compliant evaluation per Companies Act.

PHASE 1 PHASE 2 PHASE 3

Walkthrough with all Physical Visit at Preparation of Initial
Head of Departments Project sites data requirement.

PHASE 4 PHASE 5 PHASE 6

| DATA COLLECTION & DATA ANALYSIS &
‘ SURVEY REPORT

Initial meetings and calls with university » Review of documents received as per
officials. checklist.

Understanding the objectives of Assignment. > Assess the present and probable impact of
Developing and designing the tools for impact the project.

assessment. Preparation of Impact Assessment report.
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3.1 Planning and Designing

Initial meetings and calls with university officials

SRC Team initiated the assignment by conducting a kick-off meeting with the university officials. The
meeting was conducted to discuss the overall scope of work and to gain a detailed understanding of the
project. Post meeting, SRC team received the following project related documents from Ashoka team:

e Memorandum of Understanding (MOU) signed between Havells India Limited and
International Foundation for Research & Education (IFRE) dated 22" May 2024.

e QGrant Utilization Certificate Issued by NGSG & Associates for the FY 2024-25 (dated 07-04-
2025) amount to Rs. 20,00,08,456/- and for the FY 2025-26 (dated 18-03-2026) amount to
Rs.20,01,24,348.

e Proposal for Havells India Limited for getting Grant approval.

e Policies related to Procurement, I'T, Accounts payable etc.

e Financial Statement for the FY 2024-25.

e Invoices related to Capex & Opex Expenditures on sampling basis.

¢ Financial Aid Policy.

e Approvals including Environment Clearance approval, Mining approval.

e Havells Quarterly Project Impact Report FY 2024-25.

e SH - 08 Building Project Schedule.

Understanding the Objective

A detailed review of the documents received was undertaken by SRC Team in order to understand the
overall objective of the assignment and grant utilization.

A mixed methodology (quantitative and qualitative research methodologies) was deployed to undertake
the impact assessment study. The quantitative study focused on generating insights and evidence related
to the current and expected impact. Qualitative data was leveraged to translate observations,
perspectives, and experiences into valuable understandings of the actual impact.

Developing and designing the tools for impact assessment guided by OECD-DAC model:

The tools were developed on the basis of OECD-DAC Model, which is a widely recognized framework
used to evaluate development projects and programs. It provides a systematic approach to assess the
effectiveness and impact of financial aid and infrastructure development.

The Organization for Economic Co-operation and Development (OECD) — Development
Assistance Committee (DAC) Evaluation Framework is a widely used set of criteria for evaluating
development and humanitarian interventions. It includes six key criteria:

o Relevance — The extent to which the intervention aligns with the needs, priorities, and policies
of beneficiaries and stakeholders.

o Coherence — How well the intervention is compatible and consistent with other policies,
programs, and interventions.
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o Effectiveness — The degree to which the intervention achieves its stated objectives and intended
results.

o Efficiency — How well resources (funds, time, expertise) are used to achieve results in a cost-
effective manner.

o Impact — The broader, long-term positive and negative effects produced by the intervention,
directly or indirectly.

o Sustainability — The likelihood that the benefits of the intervention will continue after external
support has ended.

We have implemented OECD-DAC framework for the evaluation of Ashoka University Project under
6 criteria.

3.2 Physical Visit at Project sites

During the process of Impact Assessment study, we conducted physical verification of various sites in
the University campus while having discussions with Site In-Charge and heads of relevant Department.
Some of the visits are listed below: -

e Student Housing (SH) -8 construction site
e Steel Yard for Inventory storage

e Sewage Treatment Plant

e Utility Block (Transformer)

e Innovation Building

e Utility Block

3.3 Interaction with Ashoka University Officials

» In accordance with impact assessment requirements, structured interactions were undertaken with
relevant officials of Ashoka University to validate project information, governance mechanisms,
and policy frameworks. Project scope and institutional objectives were discussed with Ms. Sarala
Yadav, while detailed understanding of project execution, controls, and implementation processes
was obtained from Ms. Niharika Saxena and Mr. Rajeev Srivastava.

» Compliance aspects relating to financial aid policies were reviewed with Ms. Jayati Bhatia
(Assistant Director — Office of Scholarships). Site-level observations and operational practices were
verified through discussions with Mr. Hari Om Pandey. Project management systems and oversight
mechanisms were examined in consultation with Mr. Harshit Takkar, and controls over capital and
operational expenditure (CAPEX and OPEX) were assessed through interactions with Mr. Subhash
Chandra (Assistant Director — Finance & Accounts).
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3. Analysis and Findings of Expenditure

4.1 Overview of Grant Utilization

Havells India Limited, as part of its Corporate Social Responsibility (CSR) initiative under Section 135
of the Companies Act, 2013, has committed a landmark donation of 250 Crores to the International
Foundation for Research and Education (IFRE) — Ashoka University — with the overarching objective
of promoting and strengthening educational infrastructure in India. This substantial grant reflects
Havells' deep-rooted commitment to social responsibility and its belief in the transformative power of
quality education as a catalyst for long-term socio-economic development.

The grant has been structured and disbursed in a phased manner over 10 year-horizon, with a clear and
strategic allocation framework distinguishing between Capital Expenditure (Capex) and Operating
Expenditure (Opex). The utilization of funds has been independently verified through Utilization
Certificates, providing a robust and transparent accountability mechanism for all stakeholders.

Based on the Utilization Certificates reviewed during the course of this Impact Assessment, it has been
established that approximately 87% of the total grant disbursed across FY 2024-25 and FY 2025-26
has been channelized towards Capital Expenditure (Capex), reflecting the University's primary focus
on long-term infrastructure development and campus expansion. The remaining approximately 13% of
the grant has been allocated towards Operating Expenditure (Opex), directed at promoting academic
excellence, faculty engagement, and financial inclusivity for deserving students.

4.2 Analysis of Capital Expenditures

The Capital Expenditure component, which is approximately 87% of the grant represents the
cornerstone of Ashoka University's infrastructure development strategy. The University has made
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deliberate and well-planned investments across six distinct budget lines, each addressing a critical

dimension of institutional infrastructure.

Budget Line — Capital Expenditure FY 2024-25(X) FY2025-26(%X) Total(X)
Civil Works & Finishes 6,65,81,457 8,84,14,807 15,49.96,264
Mechanical, Electrical & Plumbing (MEP) 67,33,173 24,07,371 91,40,544
Interior, Furniture & Fixtures 1955/13,331 77,62,955 2,32,76,286
Consultancy for Architecture 3,86,09,960 6,41,90,227 10,28,00,187
Common Costs (Lifts, Servers, STP, Firefighting) 3,51,89,071 87.13,375 4,39,02,446
IT & Equipment 1,19,59.664 7,24,933 1.26,84,597
Total Capex 17,45,86,656 17,22,13,668 34,68,00,324

The table below presents a detailed breakdown of Capital Expenditure across both financial years:

The total Capex allocation across FY 2024-25 & FY 2025-26 amounts to ¥34,68,00,324, underscoring
the scale and ambition of the University's expansion vision.

4.2.1 Key Observations — Capital Expenditure

Ashoka University announces new School of Mianagement

and IL.eadership

Ashoka University said the new school aims to prepare young leaders to create solutions and
inspire change in response to the world’'s most pressing economic and social challenges

Updated on: Feb 10, 2025 3:22 PM IST

By Sanjay Maurya

(ISININIE))
A RIRIRIN TN A

The new School of Management will be the seventh school in Ashoka University's Sonipat campus. (File Photo)

New Delhi: Ashoka University on Monday announced the establishment of Havells School of
Management and Leadership. the seventh school in its Sonipat campus.

Civil Works represents the single largest Capex allocation, with a total investment of ¥15,49,96,264
across both financial years, accounting for the dominant share of the capital budget. This investment
has been primarily directed towards the construction and development of Student Housing Unit RH-08,
a flagship infrastructure project designed to accommodate approximately 568 students upon completion
in 2027. The consistent and significant allocation across both financial years reflects the University's

Impact Assessment Report
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long-term commitment to expanding on-campus residential capacity and reducing student dependence
on off-campus accommodation.

Consultancy for Architecture with a total allocation of ¥10,28,00,187, represents the second largest
Capex head, reflecting the University's emphasis on professional planning, design excellence, and
regulatory compliance. The engagement of qualified architectural consultants has ensured that all
infrastructure projects are strategically conceptualized, structurally sound, and aligned with statutory
safety standards — a critical investment that protects the long-term value and sustainability of all capital
assets.

Common Costs encompassing the installation of lifts, server systems, a Sewerage Treatment Plant
(STP), and firefighting infrastructure, account for a total allocation of ¥4,39,02,446. These shared
infrastructure investments collectively enhance campus accessibility, digital resilience, environmental
sustainability, and safety preparedness — foundational elements that support the overall functioning
and well-being of the entire campus community.

Interior, Furniture & Fixtures with a total investment of ¥2,32,76,286, has transformed residential
and academic spaces into functional, ergonomic, and student-friendly environments. The procurement
of durable furniture, study tables, storage systems, beds, and lighting fixtures has directly improved
living standards and academic focus for student beneficiaries across campus.

IT & Equipment with a total allocation of %1,26,84,597, has strengthened the University's digital
backbone through deployment of high-speed Internet Lease Line (ILL) connectivity, advanced
surveillance systems, UPS power backups, communication servers, projectors, and network devices —
collectively enabling seamless academic and administrative operations in an increasingly technology-
driven educational environment.

Mechanical, Electrical & Plumbing (MEP) investments totaling ¥91,40,544, have ensured the
reliable functioning of critical building services across campus, including electrical networks, water
supply systems, drainage infrastructure, and mechanical installations. These upgrades have enhanced
operational efficiency, improved safety compliance, and reduced long-term maintenance costs —
creating a safe, hygienic, and comfortable environment for students, faculty, and staff.

4.2.2 Impact outcome — Capital Expenditure

The Ashoka University has strategically allocated a significant portion of the grant amount to Rs.
34,68,00,324 over a span of two years (Rs.17,45,86,656 for FY 2024-25 and Rs.17,22,13,668 for FY
2025-26) towards the development of Student Housing — (SH-08), with construction work having
commenced as part of its long-term infrastructure expansion plan. Although the project is currently
in the initial phase and is scheduled for completion in 2027, the initiative reflects the University’s
proactive approach to strengthening residential facilities and enhancing student support systems.

SH-8 is a 14-storey, 568-student residential building currently under construction at Ashoka University.
With 277 double-occupancy rooms and 14 Resident Advisor (RA) rooms, it is designed to be both a
large-scale housing facility and a structured living-learning environment. Its completion will directly
address the University's on-campus accommodation shortage, improve access for EWS and outstation
students, strengthen institutional rankings, and create a vibrant residential community anchored by
trained pastoral support.

Impact Assessment Report
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Upon completion, SH-08 will provide modern, safe, and well-equipped accommodation designed to
meet high standards of comfort, security, and functionality. The proposed facility is planned to
include adequately furnished rooms, proper sanitation and utility services, common study and
recreation areas, and essential safety infrastructure to create a conducive residential and academic

environment.

The project is anticipated to have a significant positive impact by reducing dependence on off-campus
accommodation, promoting inclusiveness for students from diverse and distant backgrounds, and
fostering a stronger academic community. Once operational, SH-08 will contribute to improved
student engagement, well-being, and overall campus experience. The allocation of grant funds toward
this project demonstrates the University’s commitment to sustainable infrastructure development and

long-term enhancement of student welfare.

Location: Student Housing (SH) — 8 Construction site
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4.2.3 OECD-DAC Analysis — Capital Expenditure

Capital Expenditures have been analyzed below based on the criterion as specified in OECD-DAC
framework.

All six Capex heads — Civil Works, Architectural Consultancy, Common Costs, Interior &
Fixtures, IT & Equipment, and MEP — directly address identified and pressing institutional

Relevance . ) . . S . .
infrastructure gaps. The dominant investment in SH-08 construction is squarely aligned with
the University's most critical need: on-campus residential capacity expansion.

The six Capex heads are mutually reinforcing and function as an integrated infrastructure

Coherence program rather than isolated expenditures — civil construction, MEP, IT, and interiors together

deliver a complete, functional asset. The Capex is fully consistent with NEP 2020 priorities and
Havells' CSR objectives under Schedule VIl of the Companies Act, 2013.

Phased disbursement of ¥17.45 Cr (FY 2024-25) and ¥17.22 Cr (FY 2025-26) reflects
disciplined, milestone-aligned expenditure. Full effectiveness — measured by operational
residential capacity delivered — will be conclusively assessed upon SH-08's projected
completion in 2027.

Effectiveness

Upfront investment in Architectural Consultancy protects against costly post-construction
rectifications, reflecting sound cost management. Detailed transactional efficiency —

Efficiency procurement benchmarking and variance analysis against approved estimates — remains
subject to concurrent audit confirmation.
SH-08 alone is projected to benefit 25,000-30,000+ students cumulatively over its 40-50
Impact years asset life, representing an extraordinary impact multiplier on capital invested. Additional

impact flows from improved NIRF/NAAC rankings, enhanced EWS and outstation student
access, and a stronger on-campus academic community.

Capital assets are inherently long-lived, providing structurally strong post-grant sustainability.
The primary risk is deferred maintenance; the University must provision adequate O&M
budgets and a capital replacement reserve to preserve the long-term value of all grant-funded
assets.

Sustainability

4.3 Analysis of Operating Expenditures

The Operating Expenditure component of the grant, while proportionally smaller at approximately 13%
of total disbursements, carries profound social significance. The University has channelized Opex funds
across two strategic budget lines — Student Scholarships and Faculty & Teaching Assistant Expenses
— both of which directly advance the University's mission of delivering inclusive, high-quality
education.
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The table below presents a detailed breakdown of Operating Expenditure across both financial years:

Budget Line — Operating Expenditure FY 2024-25(X) FY 2025-26 (X) Total (%)
Student Scholarships 1,60,60,800 2,79,10,680 4,39,71,480
Faculty & Teaching Assistant Expenses 93,61,000 — 93,61,000
Total Opex 2,54,21,800 2,79,10,680 5,33,32,480

4.3.1 Key Observations — Operating Expenditure

Student Scholarships with a total allocation of ¥4,39,71,480 across both financial years, represent the
University's most direct and impactful intervention towards promoting educational equity and social
inclusivity. The scholarship program has been specifically designed to support students from
Economically Weaker Sections (EWS) and financially challenged backgrounds, enabling them to
access world-class liberal education at Ashoka University without the burden of financial constraints.

The significant increase in scholarship allocation from FY 2024-25 to FY 2025-26 (from X1,60,60,800
to ¥2,79,10,680) reflects the University's growing commitment to broadening access and deepening the
social impact of the Havells CSR grant.

Scholarships are awarded through a transparent, needs-based assessment process, ensuring that
financial support reaches the most deserving beneficiaries and contributes to meaningful improvements
in their academic journey, career prospects, and long-term socio-economic mobility.

This initiative has yielded transformative outcomes, elevating academic performance and long-term
career trajectories for beneficiaries in following ways:

e Reduced economic burden for the family
e Increased economic and social empowerment
e Enhanced placement prospects

Selection of students for scholarship is based on process as mentioned in Scholarship policy of the
University.

Criteria for selection:

o While admission to Ashoka University is based on academics, extra-curricular activities and other
holistic principles, financial aid is assessed entirely based on the financial standing of the student’s
family.

o A candidate’s ability to pay is assessed based on various financial resources available to their
immediate family, including current income, savings, investments, and education loans, to finance
the expected educational cost.
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FY 2024-25 & FY 2025-26 Page 14 of 18




Endeavor of the IFRE is to provide necessary financial support which can help admitted candidates
bridge the gap between the cost of the programme and their ability to pay.

List of scholarship students taking business courses through the Centre for Entrepreneurship (Batch —
ASP 2024-25) for the FY 2024-25.

Of these students (19 Students), 74% have
received partial tuition waivers while 26% have Student Beneficiaries FY 2024-25
received 100% of Tuition fee waiver. T100, T90
and T80 — are the codes assigned for the

7100
Scholarship given as per Scholarship policy. y N
||
T100 — Tuition Fees waiver upto 100% T80

T90 — Tuition Fees waiver upto 90%
T80 — Tuition Fees waiver upto 80%

List of scholarship students taking business courses through the Centre for Entrepreneurship (Batch -
ASP 2025-26) for the FY 2025-26.

Of these students (39 Students), 8% have received full scholarship fees waiver, 8% received 100%
waiver on Tuition fees, Residence and Meal, 8% received 100% waiver on Tuition fees and Residence,
5% received 100% waiver on Tuition fees and 50% waiver on Residence, 3% received 90% waiver on
Tuition fees, 59% received 50% waiver on Tuition fees, 5% received 25% waiver on Tuition fees, 3%
received 100% waiver on Tuition fees, 3% received 65% waiver on Tuition fees.

Details of codes assigned for waiver of fees have been given below:

FS — Full Scholarship

TRM100 — Tuition Fees, Residence and Student Beneficiaries FY 2025-26

Meal waiver upto 100%

T100R100 - Tuition Fees and 5% 3% 8% ne
Residence waiver upto 100% 2% B%  TREE
T100R50 — Tuition Fees and Residence T100R100
waiver upto 100% and 50% respectively mT100R50
T90 — Tuition Fees waiver upto 90% T90

T50 — Tuition Fees waiver upto 50% T50

T25 — Tuition Fees waiver upto 25% mT125
T100 — Tuition Fees waiver upto 100% B T100

T65 — Tuition Fees waiver upto 65%

Impact Assessment Report
FY 2024-25 & FY 2025-26 Page 15 of 18




Faculty & Teaching Assistant Expenses with an allocation of ¥93,61,000 in FY 2024-25, have
enabled the University to engage experienced and specialized faculty members and teaching assistants,
particularly under the Centre for Entrepreneurship (CFE). This investment has directly supported the
introduction of 15 new entrepreneurshlp -focused courses, delivered by eminent practitioners and

subject matter experts from diverse
academic and industry backgrounds.

By equipping students with practical
knowledge, entrepreneurial skills, and
market-oriented thinking, this
investment strengthens the University's
academic delivery and enhances the
employability and innovation capacity
of its graduates.

Subsequently, 15 new courses were
: St e e introduced under the Centre for
Entrepreneurship, s1gn1ﬁcantly expandlng learning opportunities in areas such as venture creation,
social entrepreneurship, financial planning, and startup management. These courses have supported
many students by equipping them with essential entrepreneurial skills, problem-solving abilities,
leadership qualities, and market-oriented thinking.

As a result, students have been better prepared to launch ventures, pursue innovative-driven careers,
and contribute meaningfully to the entrepreneurial ecosystem.

The initiative reflects a strong institutional impact by promoting self-reliance, innovation, and
experiential learning within the university community.

4.3.2 Impact outcome — Operating Expenditure

A total of 58 students across two academic batches (19 in ASP 2024-25 and 39 in ASP 2025-26) have
been direct beneficiaries of the scholarship program funded under the Havells CSR grant.

Directly eliminates or substantially reduces the financial burden on families of EWS and economically
challenged students, enabling unhindered pursuit of quality liberal education at Ashoka University.

Advances intergenerational economic mobility — scholarship recipients, upon graduation from a
reputed institution, demonstrate materially improved employment prospects, earning capacity, and
long-term socio-economic standing relative to their family's point of origin.

Promotes social empowerment by providing deserving students from financially disadvantaged
backgrounds access to peer networks, academic resources, and institutional platforms that were
previously inaccessible to them.
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4.3.3 OECD-DAC Analysis — Operating Expenditure

Operating Expenditure has been analyzed below based on the criterion as specified in OECD-DAC
framework.

Criterion Summary Assessment

The Opex deployment across Student Scholarships and CFE Faculty expenses is
precisely aligned with the University's most pressing social and academic priorities.
Relevance Scholarship support directly addresses the financial exclusion faced by EWS students,
while the 15 new CFE courses respond to the growing national demand for
entrepreneurship education. Both interventions are squarely consistent with NEP
2020's equity and multidisciplinary education objectives.

The two Opex heads are inherently complementary — scholarships ensure that
financially deserving students can access the University, while CFE faculty investment
Coherence ensures that the education they receive is of the highest practical quality. Together, they
form a coherent access-plus-quality intervention. Externally, both heads align
seamlessly with Havells' CSR mandate under Schedule VIl and the University's
institutional mission of inclusive liberal education.

Atotal of 58 scholarship beneficiaries across two batches have received need-
calibrated financial support ranging from partial tuition waivers to full fee, residence,
and meal waivers — demonstrating targeted and measurable delivery. The 73.8% year-
Effectiveness | on-yearincrease in scholarship allocation from %1,60,60,800 (FY 2024-25) to
%2,79,10,680 (FY 2025-26) reflects a deliberate scaling of impact. The introduction of
15 new entrepreneurship courses under CFE constitutes a concrete and verifiable
academic output against the faculty expenditure incurred.

The scholarship disbursement framework — anchored in a formally adopted
Scholarship Policy with a structured coding system (125 through TRM100/FS) - ensures
that funds are precisely calibrated to each beneficiary's assessed financial need,
Efficiency minimising wastage and maximising direct beneficiary impact. The CFE faculty
investment of ¥93,61,000 yielding 15 new courses represents a strong output-to-input
ratio, with each course benefiting multiple student cohorts across successive academic
years.

Scholarship recipients stand to achieve meaningful and lasting improvements in socio-
economic standing — with documented benefits including reduced family financial
burden, enhanced placement prospects, and long-term intergenerational economic
Impact mobility. CFE course participants are demonstrably better prepared to launch ventures
and pursue innovation-driven careers, contributing to India's broader entrepreneurial
ecosystem. The 73.8% increase in scholarship disbursement signals an expanding
social impact footprint year-on-year.

The CFE programme's 15 new courses, once embedded in the academic curriculum,
constitute a durable academic asset that will continue to benefit students well beyond
the grant cycle at no incremental faculty cost — representing strong programmatic
Sustainability | sustainability. The primary sustainability risk lies in the scholarship programme: without
a dedicated endowment corpus or alternative funding mechanism, continuity of EWS
financial support post-grant cycle cannot be assured, and a deliberate post-grant
scholarship sustainability strategy is strongly recommended.
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Impact Assessment Study Limitation
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There may be certain members within the target population who did not participate in the
survey, which could lead to non-response bias. The results may not fully capture the
experiences or opinions of all stakeholders, particularly those who chose not to respond.

The timing of the survey and the context in which it was conducted (e.g., during a busy period
or following a particular event) may have affected the responses, leading to results that do not
fully reflect the long-term or broader impact of the donation or project.

SARNUM & Co. LLP do not verify the 100% data/vouchers/information stored at Ashoka
University. Any responsibility for the verification, accuracy, or relevance of the data resides
solely with the respective data owners or users.

We have relied on the Utilization Certificate Issued by NGSG & Associates for the FY 2024-

25 (dated 07-04-2025) amount to Rs. 20,00,08,456/- and for the FY 2025-26 (dated 18-03-
2026) amount to Rs.20,01,24,348/-for the present project.

4. Annexures

5.1 Annexure 1 — Utilization Certificate for the FY 2024-25

Utilization Certificate issued by NGSG & Associates dated 07-04-2025.

5.2 Annexure 2 — Utilization Certificate for the FY 2025-26

Utilization Certificate issued by NGSG & Associates dated 18-03-2026
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